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20102011 [ 2012 [ 2013 | 2014 | 2015 [ 2016 [2017 [2018 [2019 [2020 [2021 2022 2023 | 2024 | 2025 | 2026 | 2027 | ©VALUE LINE PUB.LLC|29-31
3056 | 31.72| 27.14| 28.02 | 2764 | 2639 | 2361 | 2652 | 2445 | 2449 | 2529 | 2764 | 29.20 | 31.82 | 2867 | 31.02| 29.00 | 30.20 |Revenues per sh 31.80
5.18 5.00 4.94 5.04 5.05 491 493 1.04 5.28 5.15 5.69 6.17 57 5.83 6.23 7.64 6.55 6.80 | “Cash Flow” per sh 7.45
2.73 2.39 2.22 2.24 2.16 1.96 212 | d1.94 2.33 2.19 2.30 2.56 2.54 259 2.03 2.77 3.05 3.15 |Earnings per sh A 3.60
1.68 1.75 1.79 1.83 1.85 1.86 1.87 1.88 1.89 1.90 1.91 1.92 1.93 1.94 1.95 1.96 1.97 1.98 | Div'ds Decl’d per sh Bm 2.00
9.35 3.76 491 513 4.40 437 487 743 743 7.95 9.18 9.49 9.53 8.70 981 | 1123 | 11.05| 10.75 |Cap’l Spending per sh 10.30
26.08 | 26.70 | 27.23 | 27.77 | 28.12| 2847| 29.71 | 2585 | 2641 | 2842 | 29.05| 30.04 | 33.09 | 34.12 | 3444 | 3549 | 36.25| 37.05|Book Value per sh P 39.40
2658 | 2676 26.92| 27.08| 2728 | 2743 | 2863 | 28.74 | 28.88 | 3047 | 3059 | 31.13 | 3553 | 37.63 | 40.22 | 4156 | 45.00 | 46.00 |Common Shs Outst'g € | 50.00
17.0 19.0 211 19.4 20.7 23.7 26.9 -- 26.6 30.9 250 19.5 19.6 16.6 19.0 15.4 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
1.08 1.19 1.34 1.09 1.09 1.19 1.41 -- 1.44 1.65 1.28 1.05 1.13 92 .99 .80 Value|Line Relative P/E Ratio 1.00
36% | 39%| 38%| 42% | 4.1% | 4.0% | 33% | 3.0% | 3.0% | 2.8% | 3.3% | 38% | 39% | 45% | 51% | 46% | "™ |Ayg Ann'l Divid Yield 3.3%
CAPITAL STRUCTURE as of 3/31/26 676.0 | 7622 | 706.1 | 7464 | 773.7 | 860.4 | 1037.4 | 1197.5 | 1153.0 | 1289.4 | 1305| 1390 |Revenues ($mill) 1590
Total Debt $2604.4 mill. , 589 | d556| 673 | 653 | 703 | 787 | 863 | 939 | 789 | 1133| 135| 145 |Net Profit (Smill) 180
LT Debt §2272.4 mil. LT Interest $124.9 mill. - ™40 607" 26.4% | 162% | 23.1% | 258% | 25.2% | 25.6% | 28.3% | 26.7% | 26.0% | 27.0% |Income Tax Rate 27.0%
87% | NMF| 95% | 88% | 91% | 91% | 83% | 7.8% 6.8% | 8.8% | 10.3% | 10.4% |Net Profit Margin 11.3%
44.4% | 47.9% | 48.1% | 48.2% | 49.2% | 52.8% | 51.5% | 52.6% | 54.8% | 61.4% | 62.0% | 61.0% |Long-Term Debt Ratio 55.0%
Pension Assets-12/25 $294.3 mill. 55.6% | 52.1% | 51.9% | 51.8% | 50.8% | 47.2% | 48.5% | 47.4% | 45.2% | 38.6% | 38.0% | 39.0% |Common Equity Ratio 45.0%
Oblig. $376.1 mill. |"1529.8 | 1426.0 | 14689 | 1672.0 | 1748.8 | 1979.7 | 2421.6 | 2709.3 | 3064.7 | 3822.3 | 3975 | 4080 |Total Capital ($mill) 4485
Pfd Stock None 2060.9 | 22550 | 2421.4 | 24389 | 2654.8 | 26714 | 3114.4 | 3358.1 | 3798.0 | 44202 | 4500 | 4650 |Net Plant ($mill) 4930
Common Stock 41,710,429 shares 51% | NVF | 58% | 52% | 52% | 5.1% | 47% | 49% | 39% | 46% | 35%| 4.0% RetumonTotalCapl | 40%
as of 4/25/26 69% | NMF| 88% | 75% | 7.9% | 84% | 73% | 7.3% | 57% | 77%| 80%| 85% [ReturnonShr.Equity | 8.0%
69% | NMF | 88% | 75% | 79% | 84% | 73% | 7.3% 57% | 77% | 80% | 85% |Return on Com Equity 8.0%
MARKET CAP $2.1 billion (Small Cap) 9% | NMF | 21% | 14% | 1.7% | 24% | 20% | 21% 4% | 24% | 2.0% | 25% |Retainedto Com Eq 2.5%
CUR$FITII$L,\I{T POSITION 2024 2025 3/31/26 87% | NMF 76% 82% 79% 1% 73% 2% 92% 68% 66% 63% |All Div'ds to Net Prof 62%
Cash Assets 38.5 29.3 35.0 | BUSINESS: Northwest Natural Holding Co. distributes natural gas  breakdown: residential, 63%; commercial, 26%; industrial, 7%;
Other 519.3 5142 _549.1 | to more than 800,000 customers in Oregon (88% of customers) and  other, 4%. Also operates water and wastewater services across six
Current Assets 557.8 5435  584.1 | in southwest Washington state. Principal cities served: Portland and ~ states. Employs 1,200. BlackRock owns 16.0% of shares;
BC%ttSDP ayable ;ggg 1328 13%8 Eugene, OR; Vancouver, WA. Company buys gas supply from Ca-  Vanguard, 10.5%; State St., 5.0%; Off./Dir., .6% (4/26 proxy). CEO:
O?her ue 3148 3131 5737 ngdiqn and U.S. producers; has transportation rights on Northwe‘st Justin B. Palfreyman. Inc.: Oregon. Addr.: 250 SW Taylor St., Port-
Current Liab. 5490 5170 7305 | Pipeline system. Owns local underground storage. Gas margin land, OR 97204. Tel.: 503-226-4211. Internet: www.nwnatural.com.
Fix. Chg. Cov. 410% 420% 410% | Investors were expecting more from With interest rates unlikely to sink, this
ANNUAL RATES  Past Past Estd’23-25| Northwest Natural’s first-quarter re- doesn’t augur well. Furthermore, NWN is
ofchange (persh)  10Y¥rs. ~ 5¥rs.  10°28-31 | gults. On the day they were released, the facing rising regulatory scrutiny over rate
55;;?‘,’:?3\,\,” ;80//‘: 2(5)0//: 2%)’ stock fell 8%. This wasn’t awful, but it was hikes, which have been rejected in key
Earnings 15% 15%  65% | significant for a utility. Share earnings States such as Washington.
Dividends 5% 5% 9% | came in on target, but revenues didn’t. The utility is hoping that diversifica-
Book Value 20% 45% 20% | This indicated that NWN is finding it in- tion strategies will aid long-term
Cal- | QUARTERLYREVENUES(Smill) | Full | creasingly difficult to raise rates in a growth. These come in the form of ex-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | tough operating environment, and is rely- panding away from its traditional Pacific
2023 |4624 2379 1415 3557 |11975| ing on stringent cost cuts to maintain Northwestern base into Texas (via the
2024 4335 2117 1369 3709 [1153.0 | earnings strength. SIEnergy acquisition), and growing its
2025 14943 2362 1647 3942 12894 | Too, management hopes for a strong water and wastewater services. These
2026 | 4904 245 170 3996 (1305 | year-end showing. This will be neces- moves form the core of our 2029-2031
2027 1470 270 210 440 |1390 sary for NWN to maintain its 2026 es- projections.
Cal- EARNINGS PER SHARE A Full | timates. But considering that interest We doubt the dividend payout will be
endar |Mar.31 Jun30 Sep.30 Dec.d1| Year | rates may not fall as originally expected cut. The company takes pride in having
2023 | 2.01 03 des 121 | 259 | due to higher-than-anticipated inflation, raised it for the last 70 consecutive years.
2024 | 169 d07 d71 112 | 203| investors weren’t expressing a great deal As such, despite current rough going in
2025 | 228 01 d78 121 | 277| of hope that these fourth-quarter es- the flagship natural gas business, we
2026 | 233 .Ml d65 137 | 305| timates would be realized. think this dividend-hiking trend will con-
2027 | 240 d05 d60 140 | 315| Other factors are beginning to weigh tinue, albeit very gradually.
Cal- | QUARTERLYDIVIDENDSPADB= | Full | on the stock. These include higher-than- The stock’s long-term upside potential
endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | anticipated capital spending on decar- has become less clear, but we still feel
2022 | 483 483 483 485 | 193 | bonization efforts, pipeline modernization, the issue is a good investment. If noth-
2023 | 485 485 485 488 | 1.94| and renewable natural gas technologies. ing else, the above-average dividend yield
2024 | 488 488 488 49 1.95 | Too, the rising debt load needed to pay for should act as a cushion if the economic
2025 | 49 49 49 493 | 19| this spending has elevated the long-term backdrop turns south.
2026 | 493 493 debt ratio to all-time highs (see array). Jeremy J. Butler May 22, 2026

(A) Diluted earnings per share. May not sum
due to rounding. Next earnings report due in
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(B) Dividends historically paid in mid-February,
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May, August, and November.

ividend reinvestment plan available. 4.60/share.
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&D) Includes intangibles. In 2025: $191 million,

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 10
Earnings Predictability 80
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