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Fifty-Two Years of Dividend Growth
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David P. Bauer 
President and Chief 
Executive Officer

Dear Shareholders,
National Fuel’s fiscal 2022 was an outstanding year for the 
Company, one in which we achieved several significant 
milestones that position us well for the future. Of note, we 
completed construction of the FM100 project at our Pipeline & 
Storage business, achieved record natural gas production and 
throughput from our Exploration & Production and Gathering 
businesses, and replaced more than 150 miles of pipeline mains 
as part of our Utility’s long-standing modernization program. 

These operational achievements, alongside an improved 
commodity price backdrop, drove an impressive 37% increase 
in our adjusted operating results per share from the prior year 
and further improved the strength of our investment-grade 
balance sheet. In addition, in line with our strong financial 
results, we increased our annual dividend rate by 4.4% —  
making this our 52nd year of consecutive dividend increases 
and 120th year of uninterrupted dividend payments.

Further, National Fuel took important steps to enhance our 
environmental, social and governance (ESG) initiatives, 
positioning our business to play a meaningful role in a lower-
carbon economy. In March, we published our inaugural Climate 
Report, expanding our ESG reporting to better align with the 
recommendations of the Task Force on Climate-Related 
Financial Disclosures (TCFD), a well-recognized framework 
for climate-focused disclosure. Likewise, in September, we 
published our third annual Corporate Responsibility Report, 
which describes the Company’s progress toward achieving its 
methane emissions intensity targets, with reductions across the 
natural gas value chain. In addition, the Company had another 
outstanding year advancing our safety culture, accomplishing 
an impressive 20% reduction in our Occupational Safety and 
Health Administration recordable injury rate over the past three 
years, excluding cases of workplace COVID transmission.

Improving diversity, equity and inclusion in the workplace 
continues to be a focus. This year we formed four employee 
resource groups to support ethnically diverse, veteran, 
LGBTQ+ and female employees. And with the pandemic 
behind us, we reenergized our efforts to connect with our 
communities at deeper levels through corporate volunteerism 
and stewardship programs. In this regard, National Fuel 
launched an inaugural “Days of Doing” event in October 2022 
in which employees provided more than 1,200 volunteer hours 
at various nonprofits within our operating footprint.  

We believe these undertakings, in conjunction with our 
high-quality assets, talented workforce and organizational 
focus on continuous improvement across all aspects of our 
operations, leave National Fuel well positioned for success in 
the years ahead. 

Operational Highlights

Record performance from our Appalachian 

Development program  

In 2022, our Exploration & Production business, Seneca 
Resources Company, LLC (Seneca), grew its production by 
approximately 8% to 353 billion cubic feet equivalent (Bcfe), 
a Company record. On the heels of Seneca’s growth, our 
Gathering business, National Fuel Gas Midstream Company, 
LLC (Midstream), which gathers 100% of our production, 
experienced an approximately 11% revenue increase from 
the prior year, evidencing the value of our integrated approach 
to Appalachian development. Throughout the year, we 
continued to leverage our high-quality acreage position within 
the Utica and Marcellus shales and our valuable marketing 
portfolio to take advantage of improved natural gas pricing, 
driving strong operational and financial results.
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Seneca transitioned to a pure-play natural gas producer in 
2022, completing the divestiture of our California properties to 
Sentinel Peak Resources in June. Just as the spring of 2020 
was an optimal time for us to acquire natural gas assets, this was 
an opportunistic time for Seneca to sell our California assets. 
These were great assets for National Fuel, generating over $1 
billion in cash flow over the past decade that funded significant 
upstream and midstream growth in Appalachia; however, given 
the challenging regulatory environment in California, which 
made it difficult to grow these operations, the time was right to 
sell. We expect that Sentinel Peak will be a great owner of these 
assets, maintaining the focus on environmental stewardship 
that Seneca has long established. 

As we move forward, Seneca is focused on its substantial 
development potential in the Appalachian basin. This tightened 
focus will continue to position us well for future growth, while 
significantly improving our expected per-unit cash operating 
costs and further reducing Seneca’s emissions profile.

During fiscal 2022, Seneca made great progress advancing 
several key environmental and emissions-focused programs 
across our operations. Seneca’s principal focus is reducing 
methane emissions by replacing natural gas actuated 
pneumatic devices with compressed air to eliminate vented 
emissions. Seneca also conducted its first facility-scale 
monitoring pilot using aerial light detection and ranging 
(LIDAR) technology to provide real-time assessments of facility 
emissions, enabling us to identify opportunities to improve our 
emissions profile. 

In addition, over the past year, Seneca received multiple 
responsibly sourced gas certifications, demonstrating our 
commitment to environmental stewardship and sustainability. 
In January 2022, Seneca announced the certification of 

100% of our natural gas production under Equitable Origin’s 
EO100™ Standard for Responsible Energy Development — a 
series of rigorous ESG performance metrics. Likewise, 
in March, Seneca achieved certification under Project 
Canary’s TrustWellTM program for a pilot of 121 wells, all of 
which received Platinum or Gold ratings. Similarly, in August, 
Seneca announced its achievement of an “A” certification 
grade — the highest available certification level — for 100% of 
its production under MiQ’s Standard for Methane Emissions 
Performance. These accreditations, along with ongoing 
investments and efforts to achieve emission reduction 
targets, position National Fuel to differentiate our production 
in the marketplace. 

Looking ahead, in fiscal 2023, we expect to maintain our 
current activity levels in Appalachia, operating two drilling 
rigs with a focus on developing our highly economic Eastern 
Development Area (EDA) assets which, assuming the 
midpoint of our production guidance, should drive natural gas 
production growth of 8% over fiscal 2022. Additionally, Seneca 
plans to deploy a full-time, fully integrated electric hydraulic 
fracturing fleet in early calendar 2023, which is expected to 
deliver optimal performance while decreasing emissions. 

Gathering Revenues
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Seneca employee speaks 
with a contractor about a 
Well Done Foundation (WDF)  
plugging project in Bradford, 
PA. Seneca provided funding 
to WDF, a nonprofit aimed 
at plugging orphaned and 
abandoned wells, to support 
WDF’s first orphaned well 
plugging in PA. 
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Successful completion of the FM100 project 

National Fuel’s FERC-regulated Pipeline & Storage 
subsidiaries, National Fuel Gas Supply Corporation (Supply) 
and Empire Pipeline, Inc. (Empire), continue to leverage 
our existing asset footprint to drive growth opportunities in 
Appalachia. In December 2021, Supply placed into service 
the $230 million FM100 project. This project, the largest in the 
Company’s history, was completed on time and substantially 
under budget, which is a testament to the hard work of our 
dedicated workforce. On an annual basis, we expect the 
FM100 project to add approximately $50 million in revenues 
to our Pipeline & Storage business, while also providing, in 
conjunction with a companion third-party pipeline expansion, 
330,000 dekatherms per day (Dth/d) of high-value firm 
transportation capacity for Seneca’s production. 

our ongoing modernization program. Over the last five years, 
Supply and Empire have invested more than $450 million 
on safety and modernization efforts, helping to drive a 24% 
reduction in methane intensity in calendar year 2021 from 2020, 
when methane intensity reduction targets were established at 
each of our businesses.

Significant progress in Utility modernization

Our Utility business, National Fuel Gas Distribution Corporation 
(Distribution), remains focused on safely and reliably providing 
natural gas service to more than 2 million residents in Western 
New York and Northwestern Pennsylvania. Over the past five 
years, our Utility has invested approximately $380 million on 
system modernization efforts, replacing 770 miles of pipeline 
mains over this period. These investments are a win-win for 
our customers and the Company, furthering the safety and 
reliability of our distribution network while driving additional 
reductions in EPA-reported greenhouse gas (GHG) emissions. 
Since 1990, our modernization program has driven a more than 
65% reduction in delivery system GHG emissions, keeping 
the Company on track to achieve its targeted 75% reduction 
by 2030 and 90% reduction by 2050, which exceeds the 
requirements of New York State’s Climate Leadership and 
Community Protection Act. 

As we move ahead, we believe our multi-pronged approach 
to reducing our carbon footprint — focused on operational 
emissions reductions, energy conservation and embracing 
new and emerging technology, as well as leveraging our highly 
reliable and weather-hardened pipeline network for the delivery 
of low and no-carbon fuels — provides a solid foundation for 
National Fuel’s long-term role in the energy complex. We expect 
that Distribution will continue to make significant investments 

As we move into fiscal 2023, we will continue to pursue 
opportunities to expand our pipeline system, leveraging our 
interconnectivity to other long-haul pipelines and proximity 
to producers, while further investing in the safety, integrity 
and reliability of our transmission and storage assets through 
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Supply employee inspects 
an upgraded compressor 
unit in Mercer County, PA. 
New unit equipment helps 
to improve efficiency and 
lower emissions. 
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to ensure the long-term safety, reliability and resilience of 
its system, while remaining steadfastly committed to the 
sustainability of our operations.

Our Continued and Important Role in the  

Energy Complex 

The importance of an “all-of-the-above” approach 

The affordability, reliability and security offered by natural gas 
is unmatched by any other source of energy today. Fortunately, 
the United States has an abundant supply of this low-cost and 
low-emissions-intensity energy readily available in the Marcellus 
and Utica shales. Natural gas and its safe, reliable and resilient 
delivery network, should continue to be a central component in 
an “all-of-the-above” approach to energy policy.  One need only 
look to the challenges facing Europe to see the perils of going 
“all-in” on intermittent resources.  

Nevertheless, we continue to see policymakers in New York and 
elsewhere pushing the narrative that growth in wind and solar 
alone can meet the needs of a fully electric world — including for 
winter heating in cold climates like Buffalo — without sacrificing 
affordability and reliability. They fully believe the electric 
grid can nearly triple in size without impacting cost, and they 
have complete faith that massive amounts of dispatchable, 
emissions-free generation solutions will be developed when 
no such technologies exist today at scale. The gap between 
aspirations and reality is truly remarkable.  

Internationally, there is a growing and renewed appreciation for 
the role of natural gas. The European Union, which is several 
years ahead of the U.S. in its efforts to decarbonize its economy, 
now has committed to building new natural gas facilities and 
included natural gas to its taxonomy of “green energy.” 

I am optimistic that one day the U.S. will reach this same level of 
appreciation and affirm natural gas as an essential component of 
an “all-of-the-above” approach to energy that ensures reliability, 
affordability and security.

The natural gas industry stands ready and willing to do its part to 
help alleviate the ongoing energy challenge both domestically 
and globally. I firmly believe increased natural gas production and 
pipeline infrastructure will be needed if the U.S. is serious about 
achieving its emission reduction goals and ensuring energy 
security. National Fuel is well positioned to play a long-term role 
in developing this resource and building the facilities needed to 
move critical energy supplies to markets. 

Our Bright Future 

Fiscal 2022 was undoubtedly a great year for National Fuel —  
a year which further built upon the strong foundation of our 
business and positioned the Company for continued success.  
As we look ahead, we expect that our significant footprint of 
high-quality assets in one of the lowest-emissions-intensity 
basins in the world will provide the Company with meaningful 
opportunities to further grow the business. 

Our strong operational execution has laid the groundwork for 
National Fuel to generate significant and durable free cash 
flow across our businesses. We believe this puts us in the very 
enviable position in which we can simultaneously grow the 
business, strengthen our investment-grade balance sheet 
and increase the amount of capital we return to shareholders 
through our dividend, all of which we expect will deliver 
considerable value to shareholders over the long-term. 

David P. Bauer
President and Chief Executive Officer
January 6, 2023

Balance and Diversification
Percentage of Consolidated Total Assets by Segment

30%

32%
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All Other
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National Fuel Utility 
employees tour a customer 
site of facilities that 
control the blending of 
hydrogen and natural gas 
to demonstrate reduced 
boiler emissions in 
Tonawanda, NY.
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Directors

David H. Anderson 
President and Chief Executive Officer of 
Northwest Natural Holding Company and 
Northwest Natural Gas Company

David P. Bauer
President and Chief Executive Officer of 
National Fuel Gas Company

Barbara M. Baumann
President and Owner of Cross Creek Energy 
Corporation

David C. Carroll
Former President and Chief Executive 
Officer of GTI Energy

Steven C. Finch
President, Manufacturing and Director  
of Community Engagement at Viridi    
Parente, Inc.

Joseph N. Jaggers
Former President, Chairman, and  
Chief Executive Officer of Jagged Peak 
Energy Inc.

Rebecca Ranich
Former Director at Deloitte Consulting, LLP

Jeffrey W. Shaw
Former Director and Chief Executive Officer 
of Southwest Gas Corporation

Thomas E. Skains
Former President, Chairman, and Chief 
Executive Officer of Piedmont Natural Gas 
Company, Inc.

David F. Smith
Chairman of the Board and former  
Chief Executive Officer of the Company

Ronald J. Tanski 
Former President and  
Chief Executive Officer of the Company

From left to right:

Officers

David P. Bauer
President and Chief Executive Officer

Ronald C. Kraemer
Chief Operating Officer  
President, National Fuel Gas Supply 
Corporation and Empire Pipeline, Inc.

Donna L. DeCarolis
President, National Fuel Gas  
Distribution Corporation

Justin I. Loweth
President, Seneca Resources  
Company, LLC and National Fuel Gas 
Midstream Company, LLC

Karen M. Camiolo
Treasurer and Principal Financial Officer

Elena G. Mendel
Controller and Principal Accounting Officer

Martin A. Krebs 
Chief Information Officer

Sarah J. Mugel
General Counsel, Secretary and Corporate 
Responsibility Officer
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Common Stock Transfer Agent  
and Registrar
EQ Shareowner Services 
P.O. Box 64854 
St. Paul, MN 55164-0854 
Telephone: 800-648-8166 
Web: http://www.shareowneronline.com 
Email: stocktransfer@equiniti.com

Change of address notices and inquiries about 
dividends should be sent to the Transfer Agent 
at the address listed above.

National Fuel Direct Stock Purchase 
and Dividend Reinvestment Plan
National Fuel offers a simple, cost-effective 
method for purchasing shares of National 
Fuel stock. A prospectus, which includes 
details of the Plan, can be obtained by calling, 
writing or emailing the administrator of the 
Plan, EQ Shareowner Services, at the address 
listed above.

Investor Relations
Investors or financial analysts desiring 
information should contact:

Karen M. Camiolo, Treasurer 
Telephone: 716-857-7344

Brandon J. Haspett,  

Director of Investor Relations 
Telephone: 716-857-7697 
Email: HaspettB@natfuel.com

National Fuel Gas Company 
6363 Main Street 
Williamsville, NY 14221

Additional Shareholder Reports
Additional copies of this report, the 2022 Form 
10-K and the 2022 Financial and Statistical 
Report can be obtained without charge by 
writing to or calling:

Sarah J. Mugel, Corporate Secretary 
Telephone: 716-857-7163

Brandon J. Haspett,  
Director of Investor Relations 
Telephone: 716-857-7697

National Fuel Gas Company 
6363 Main Street 
Williamsville, NY 14221

Stock Exchange Listing
New York Stock Exchange 
(Stock Symbol: NFG)

Trustee for Debentures
The Bank of New York Mellon 
Corporate Trust 
240 Greenwich Street, 7 East 
New York, NY 10286

Annual Meeting
The Annual Meeting of Stockholders 
will be held on Thursday, March 9, 2023 
conducted via live webcast at www.
virtualshareholdermeeting.com/NFG2023. 
Stockholders of record as of the close of 
business on January 9, 2023, will receive a 
formal notice of the meeting, proxy statement, 
and proxy.

Investor Information

This Annual Report contains “forward-looking statements” as defined by the Private Securities Litigation Reform Act of 1995. Forward-looking statements should be 

read with the cautionary statements and important factors included in the Company’s Form 10-K at Item 7, MD&A, under the heading “Safe Harbor for Forward-Looking 

Statements,” and with the “Risk Factors” included in the Company’s Form 10-K at Item 1A. Forward-looking statements are all statements other than statements of 

historical fact, including, without limitation, statements regarding future prospects, plans, objectives, goals, projections, estimates of gas quantities, estimates of the 

time and resources necessary to meet emissions targets, strategies, future events or performance and underlying assumptions, capital structure, anticipated capital 

expenditures, completion of construction and other projects, projections for pension and other post-retirement benefit obligations, impacts of the adoption of new 

accounting rules, and possible outcomes of litigation or regulatory proceedings, as well as statements that are identified by the use of the words “anticipates,” “estimates,” 

“expects,” “forecasts,” “intends,” “plans,” “predicts,” “projects,” “believes,” “seeks,” “will,” “may” and similar expressions. Forward-looking statements include estimates of 

gas quantities. Proved gas reserves are those quantities of gas which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be 

economically producible under existing economic conditions, operating methods and government regulations. Other estimates of gas quantities, including estimates of 

probable reserves, possible reserves, and resource potential, are by their nature more speculative than estimates of proved reserves. Accordingly, estimates other than 

proved reserves are subject to substantially greater risk of being actually realized. This Annual Report and the statements contained herein are submitted for the general 

information of stockholders and employees of the Company and are not intended to induce any sale or purchase of securities or to be used in connection therewith. For 

up-to-date investor information, please visit the Investor Relations section of National Fuel Gas Company’s Corporate Web site at http://www.nationalfuel.com. If you 

would like to receive news releases automatically by email, simply visit the News section and subscribe.

Units of Measure

Bbl  Barrel  
(of oil)

Bcf  Billion cubic feet  
(of natural gas)

Bcfe   Bcf equivalent  
(of natural gas and oil)

Dth   Dekatherm  
(approx. 1 Mcf of natural 
gas)

Mbbl  Thousand barrels  
(of oil)

Mcf  Thousand cubic feet  
(of natural gas)

Mcfe  Mcf equivalent  
(of natural gas and oil)

MMcf   Million cubic feet  
(of natural gas)

MMcfe  Million cubic feet 
equivalent
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National Fuel Gas Company 

6363 Main Street 

Williamsville, New York 14221 

716-857-7000  

www.nationalfuel.com 

NYSE: NFG

Revegetated FM100 right of way in Elk State Forest in 
PA. Supply will plant additional trees on this portion 
of right of way as part of its reclamation efforts. 
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