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SHAREHOLDER LETTER 

To Our Shareholders

In 2021, NW Natural Holdings grew our utilities, 

continued to build on our fundamental strengths, 

and entered a new stage of growth as we launched 

a competitive renewable natural gas business. 

In many ways it was a year devoted to getting  

back to basics in the midst of the global pandemic.  

In the second year of COVID-19, we resumed and 

improved business practices, while adapting to new 

disruptions. I’m incredibly proud of the steadfast 

way our employees prioritize our customers every 

day, overcoming challenges to deliver essential 

services safely, reliably and with care. 

At the same time, we focused on the future, expand-

ing our business and making sound investments,  

to build sustainable growth for generations to come. 

I’m grateful for your confidence in our company.  

In a year of uncertainty all around us, we remained 

financially strong and exhibited operational 

excellence while progressing toward a  

renewable tomorrow.

President and CEO David H. Anderson at 
company headquarters and operations center.

NW NATURAL HOLDINGS (NYSE: NWN) is headquartered in Portland, Oregon, and has been doing business for 

over 160 years. It owns a regulated natural gas distribution company (NW Natural), water and wastewater utilities 

(NW Natural Water), a renewable fuels business (NW Natural Renewables), and other business interests.

Corporate 

Profile
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1 This is a voluntary emissions savings goal equivalent to 30% of the carbon emissions from our sales customers gas use and company operations from 2015.

NET INCOME
Reported 2021 net income of $78.7 million or $2.56 per share, an increase of 11%, compared to net income from 

continuing operations of $70.3 million or $2.30 per share for 2020. 

Sustainable Financings

Issued an inaugural sustainable 

bond at NW Natural and estab-

lished sustainability-linked credit 

facilities for our holding company 

and NW Natural. 

Dividends

Increased dividends paid for  

the 66th consecutive year,  

one of the longest records  

on the NYSE.

Water Utility Growth

Signed acquisitions that would 

more than double the size of      

NW Natural Water and experi-

enced rapid 2.9% organic 

customer growth across the 

business. Continued supporting 

safe and reliable service and 

completed rate cases in Oregon, 

Washington and Idaho to recover 

investments made to strengthen 

infrastructure.

Competitive RNG

Launched a competitive  

renewable energy business  

that is committed to leading  

in the energy transition and 

providing renewable natural  

gas (RNG) to utilities, commercial, 

industrial and transportation 

sectors; signed first project  

to develop RNG from landfill 

waste gases with a partner.

Customer Growth

Achieved an annual customer growth rate of 1.5% by adding over 

11,400 new natural gas meters, bringing the people we serve to 

approximately 2.5 million through more than 785,000 meters.

Customer Service 

Ranked second in the West for large gas utilities in the annual  

J.D. Power Gas Utility Residential Customer Satisfaction Study.

Reliability & Resiliency

Invested over $300 million in our gas utility infrastructure system. 

This included projects to support safety, reliability, growth and 

investments in cybersecurity and technology.

Washington Rate Case

Received a Washington general rate case order for NW Natural’s 

multiyear request that provides an estimated annual pretax earnings 

benefit of $8 million to recover operating costs and necessary  

investment for system reliability and resiliency.

Oregon Rate Case

Filed a NW Natural general rate case in Oregon requesting an 

increase to revenue requirement of $73.5 million to recover costs 

associated with long-planned investments for safety and reliability 

and upgrades to technology, including cybersecurity and our 

enterprise resource planning system.

Gas Utility Renewables

Continued investing in and procuring renewable natural gas (RNG) 

under the landmark Oregon Senate Bill 98 (SB 98), which enables 

us to purchase RNG or hydrogen on behalf of customers; to date we 

have signed agreements with options to purchase or develop RNG 

totaling about 3% of our current Oregon supply.

Destination Zero

On track to meet or exceed our gas utility’s voluntary carbon 

savings goal of 30% by 2035.1 Evolved our vision to be a carbon-

neutral energy provider by 2050 by completing and publishing a 

report showing in-depth analysis, using a variety of assumptions,  

to illustrate possible scenarios to achieve carbon neutrality by 2050.

2021 Highlights
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2021 
FEDERAL 
REPORTS

Safety is Our Highest Priority

Our greatest responsibility to our customers, our employees and the communities we serve is safety. Our employees 

perform routine field visits each year to stay ahead of safety items, and we operate a 24/7 emergency hotline so we 

can quickly dispatch nearby responders to damage and odor calls.

In 2021, we doubled down on safety with our Journey to Zero 

program, emphasizing the most critical on-the-job safety prac-

tices to keep them top of mind and reduce employee injuries.  

We ended the year with the lowest number of workplace injuries 

in over a decade — a 2% decline from 2020. Also positive, we saw 

a healthy increase in the reported near-miss frequency rate 

(good-catch rate) — a leading indicator that reflects our  

expanded focus on field safety. 

In 2021, NW Natural was awarded the Gold Shovel Standard 

certification, a highly regarded credential that certifies the 

company is taking comprehensive actions to prevent underground 

infrastructure damages — protecting both our customers and  

our employees.

Our goal is to meet or exceed federal and state pipeline safety 

regulations. We inspect our transmission system with a combina-

tion of technologically advanced inline inspection tools and direct 

assessments. Thanks to our modernized pipe network, we’re able 

to use inline methods for most inspections. At the end of 2021,  

we had inspected about 2.5 times the amount of pipeline required.

CAPITAL EXPENDITURES
(in millions)

Total investment in capital expenditures during 2021 

was $304 million on an accrual basis and includes 

cloud-based software.

• Reportable pipeline incidents

• Corrective action orders

• Safety-related condition reports

• Notices of probable violation

NW Natural–Natural Gas Utility

Thanks to our 
employees, 
workplace 
injuries were 
the lowest in 
over a decade.
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We also operate one of the most updated distribution systems  

in the nation — with no cast iron or bare steel pipe — safely and 

reliably. In 2021, we invested over $300 million in our natural gas 

infrastructure to support safety, system reliability, growth and 

improvements. Those investments included system reinforcement 

projects and renovations at several of our service facilities to 

ensure we can continue serving these growing areas well into  

the future. We also invested in our storage facility in Mist, Oregon, 

which supports reliable service on the coldest winter days. 

Today, safety and security require technology investments to 

protect our critical systems and customer data. We enhanced our 

cybersecurity protocols and systems in 2021 and took important 

steps to upgrade our enterprise resource planning system, which 

is expected to go into service in 2022.

Continued Growth and Achievements

The economy in our service territory rebounded, with unemployment 

returning to levels we last experienced in 2018. Strong migration to 

the Pacific Northwest in 2021 supported growth. With new construc-

tion and conversions, we connected over 11,400 new meters. Our 

2021 overall net customer growth rate of 1.5% was fueled by new 

single-family housing and multifamily growth in our region and a 

steady stream of conversions. In addition, we saw stability and 

growth in our commercial customers — a sector that was among 

the hardest hit by restrictions during the pandemic.  

In addition, gas bills remain very affordable. NW Natural customers 

are paying nearly 30% less for their bills today than they did  

15 years ago. 

We’re pleased that our customers once again ranked us high in the 

annual J.D. Power Gas Utility Residential Customer Satisfaction 

Study. NW Natural scored second in the West among large gas 

utilities, which is the 18th consecutive time our company has scored 

in the top two in the West in the study’s 20-year history. Adding  

to the accolades, we were one of 45 U.S. electric and natural gas 

utilities designated as a Customer Champion in the 2021 Cogent 

Syndicated Utility Trusted Brand & Customer Engagement™ study 

by Escalent.

Rate Cases

In October 2021, NW Natural completed  

a multiyear Washington general rate case 

for investments in our system’s reliability 

and resilience. The order included a 

two-year adjustment that combined totaled 

an approximately $8.0 million increase  

in our revenue requirement and average 

rate base of $247.3 million, or an increase of 

$52.6 million compared to the last rate case. 

At the end of the year, we filed a general 

rate case in Oregon, requesting a $73.5 

million increase2 to recover investments  

to support our gas system’s reliability  

and resilience and to upgrade technology, 

including our enterprise resource planning 

system, cybersecurity and other critical 

technology systems. 

UTILITY METERS AT YEAREND
(in thousands)

We added over 11,400 new customers in 2021, and now 

serve over 785,000 customers.

GAS BILLS REMAIN AFFORDABLE
NW Natural customers are paying nearly 30% less for their bills today than they did 15 years ago

2 The OPUC and other stakeholders are reviewing the filing 

and new rates are expected to be effective Nov. 1, 2022.
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Destination Zero:  
Our Vision of Carbon Neutrality

We are engaged on multiple fronts to 

reduce emissions. With no cast iron or 

bare steel pipe, we have one of the tightest, 

lowest-emitting systems in the nation.  

We use that modern system to deliver 

more energy in Oregon than any other 

utility each year. 

In fact, the existing gas system in the 

Pacific Northwest has provided nearly 

twice as much energy on a peak heating 

day as the electric system. Natural gas use 

in our customers’ homes and businesses 

accounts for 6% of Oregon’s annual 

greenhouse gas emissions.3 That’s very 

efficient delivery of a lot of energy. 

With this remarkable starting point, we 

forged ahead, knowing we can do more.  

In 2016, we launched our Low Carbon 

Pathway, which began our planning for 

renewable energy in our pipeline. As part 

of that initiative, we established a volun-

tary carbon savings goal of 30% by 2035 

for emissions from our own operations and our sales customers’ 

usage based on 2015 emission levels. This is a unique and 

aggressive goal since it includes our customers’ emissions.  

We remain on track to meet or exceed this goal. 

In 2019, we commissioned Energy+Environmental Economics to 

conduct a deep-decarbonization study designed to achieve the 

Paris Climate Agreement emission reduction targets by 2050, with 

the result showing how it can be done using NW Natural’s system.

In 2020 we began evolving our supply to include renewables under 

the groundbreaking Oregon RNG legislation, which enables us to 

procure and invest in RNG, as well as clean hydrogen, on behalf of 

our customers. Up to 5% of a utility’s revenue requirement may be 

used to cover the incremental cost of RNG. 

To date, we’ve signed agreements with options to purchase or 

develop RNG totaling about 3% of our Oregon supply. In January 

2022, our first RNG facility with BioCarbN and Tyson commenced 

operations. Within just the first year of having RNG legislative 

rules in place, that’s substantial progress. To put it in perspective, 

today wind and solar account for about 11% of our nation’s 

electric supply — after decades of investment. 
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BALANCED
Balanced mix of renewable supply 
and demand-side measures with 

no offsets in 2050

MODERATE OFFSET
Offsets in conjunction with mix  

of renewable supply and  
demand-side measures

RNG CONSTRAINED
Less RNG and no offsets in 2050 
with emphasis on demand-side 
measures and clean hydrogen

NW Natural is a 163-year-old company  

that has evolved many times since 1859  

to meet the essential energy needs of our 

region. We’re committed to pursuing 

climate solutions that work for our 

environment, our customers, and our 

communities. The renewable supply is 

growing, the necessary technology exists, 

and our modern storage and deliver 

system is ready.

In 2021, we sharpened our pencils, evolved our thinking, and issued 

a Destination Zero Report that provides in-depth scenario analysis 

to assess several methods and solutions to achieve carbon neutrality 

for our residential and commercial customer use by 2050. The 

scenarios analyzed incorporate varying applications of:

• Enhanced energy efficiency,

• Declining amounts of verified offsets, and

• Lower-carbon fuels such as RNG and hydrogen  

(along with small amounts of carbon capture).

In December 2021, the Oregon Department of Environmental Quality 

issued rules outlining a greenhouse gas reduction goal of 90% by 

2050 from a 2017-2019 average baseline. That’s consistent with 

NW Natural’s vision to become a carbon-neutral energy provider.

3 Source: NW Natural sales load data from the Oregon  
Department of Environmental Quality In-Boundary  
Greenhouse Gas Inventory, 2015 data.

36% 29% 22% 13%

OREGON GREENHOUSE GAS EMISSIONS BY SECTOR

Source: Oregon DEQ In-Boundary 
Greenhouse Gas Inventory 2019 data

TRANSPORTATION ELECTRICITY OTHER
 (other fuels & waste)

NATURAL  
GAS

NW Natural Residential and Commercial Customer Use 6% 

2050 POSSIBLE SCENARIOS
Percentage of greenhouse gas savings by source

% carbon capture/offsets 
cancelling out fossil emissions

% that is renewable natural gas % that is clean hydrogen

4% 4%

33%
20% 29%

63%

51%

58%
38%
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One of our important steps in 2021 was 

launching a competitive RNG strategy 

under a new subsidiary. 

NW Natural Renewables is committed  

to leading in the energy transition and 

providing RNG to utilities, commercial, 

industrial and transportation sectors. 

We’re focused on providing cost-effective 

solutions to help these sectors decarbonize 

using existing waste streams and renew-

able energy resources. 

We’ve been at the forefront of climate 

policy discussions for some time and that 

experience has culminated in a firm belief 

that there is a large and long-term need 

for renewable gas. Central to that strategy 

is also the belief that a diversified energy 

system is more affordable, more reliable 

and — most importantly — more resilient. 

With the wires above ground delivering 

renewable electrons, we also need the 

pipes below ground delivering renewable 

molecules. 

Our country and region are in the early stages of a historic energy 

transition, and we project the demand for renewable fuels will 

only continue to grow. We see promising investment potential, 

with projects in a fast-growing market segment that are sized 

right for us to effectively transact and provide growth and cash 

flow under long-term contracts. 

Our first project, announced in November 2021, includes a  

$50 million total investment under two contracts and a 20-year 

RNG supply agreement. We intend to remain disciplined and 

focused as we assess other RNG investments that support the 

energy transition and provide additional earnings for the company. 

Source: Analysis using Argonne National Laboratory, EPA and USDA 

databases, historical credit prices, and expert interviews.

US RNG MARKET SIZE
(in billions)

NW Natural Renewables

1 The Renewable Fuel Standard Program issues Renewables Identification 

Numbers (RINs)
2 Low Carbon Fuel Standard (LCFS)
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Cumulatively, we’ve invested approximately 

$217 million in acquisitions since 2017.  

We continue to believe in the investment 

potential of this business and look forward  

to putting more money to work in this sector.

Setting the Stage for Growth 

I’m proud of our many accomplishments in 

2021. We continued to keep customers and 

employees safe as the pandemic wore on, 

and we focused on laying the foundation for 

growth and renewables. I’m excited to share 

that as this letter was going to press, we 

were notified by Ethisphere that NW Natural 

Holdings was honored as one of the 2022 

World’s Most Ethical Companies.® This 

achievement reflects our long-standing 

commitment to leadership in business 

integrity through best-in-class ethics, 

compliance and governance practices.

Every day, I’m humbled by our employees, 

who are unwavering in their dedication to 

serve our customers and communities—and 

to work toward our vision for the future.

Finally, I am grateful to you, our share-

holders. Thank you for your confidence 

and trust in a year of challenges and 

opportunities.

David H. Anderson 

President and Chief Executive Officer

Organic Growth 

Our water and wastewater utilities continued to grow. Organic 

customer growth was 2.9% over the 12 months ending Dec. 31, 2021. 

During that time, we invested in infrastructure to support safe and 

reliable service today and in the future.

In 2021 we completed three water utility general rate cases to 

recover necessary investments and costs. We’ll continue to assess 

the need for upgrades and new investment in our water utilities’ 

critical infrastructure to provide safe and reliable service to 

customers. 

Acquisitions 
Since announcing our initial transactions in late 2017, we have 

solidified our water strategy and increased the number of customers 

we serve five-fold. In 2021, we signed purchase agreements that 

will double the total number of connections, will expand into the 

state of Arizona (if the transaction is approved), and acquired a 

stake in the largest independently owned water utility in Oregon.  

In addition, we continued to acquire smaller systems around our 

existing footprint.   

The past year has reinforced our decision to build a 

water and wastewater utility business and highlighted 

the value we can create in this sector. I remain 

excited about the investment potential in this sector.

NW Natural Water—Water Utilities
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 2021 2020

KEY HIGHLIGHTS

 Operating revenues 860,400 773,679
 Net income from continuing operations 78,666 70,273   
 Net income 78,666 76,781  

 Return on average common equity 8.6 8.8   
 Capital structure1 at year-end:    
  Long-term debt 52.8 51.8 
  Common stock equity 47.2  48.2

COMMON STOCK

 Average shares outstanding–diluted  30,752 30,599 
 Year-end shares outstanding  31,129 30,589

 Diluted earnings from continuing operations  2.56 2.30 
 Dividends paid 1.92 1.91
 Book value at year-end 30.04 29.05
 Market value at year-end 48.78 45.99

NATURAL GAS DISTRIBUTION OPERATING HIGHLIGHTS

  1,142,897
 Margin2  

 Degree days  2,378 2,384
 Meters at year-end 785,897 774,476
 Employees at year-end 1,173 1,155

WATER OPERATING HIGHLIGHTS

Connections at year-end  33,417 26,140
 Employees at year-end 61 56  

DIVIDENDS PAID ON COMMON STOCK 
Payment date
February 0.4800   0.4775 
May 0.4800   0.4775 
August 0.4800   0.4775  
November 0.4825   0.4800 
 Total dividends paid 1.9225   1.9125 

1 Includes current maturities of long-term debt and excludes short-term debt.
2 References to the margin refer to natural gas distribution segment.

The current indicated annual dividend is 

$1.93 per share. Annual dividends paid 

per share in 2021 increased for the 66th 

consecutive year.

Natural Gas Distribution margin increased 

$41.7 million to $479.8 million in 2021.

DIVIDENDS PAID  
PER SHARE

($)

NATURAL GAS 
DISTRIBUTION MARGIN

(in $000)

Financial Overview

Salmon Valley Water
Sunriver Water and Wastewater
Avion Water

Cascadia Water
Suncadia Water and Wastewater

Falls Water 
Gem State Water

Blue Topaz 

Far West Water and Wastewater
(transaction pending as of 12/31/21)
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FRANK BURKHARTSMEYER1

Senior Vice President and  
Chief Financial Officer

TIMOTHY P. BOYLE
President and Chief Executive 
Officer and Chairman of the 
Board, Columbia Sportswear 
Company

HON. DAVID K. MCCURDY
Former President and CEO of  
the American Gas Association

SANDRA MCDONOUGH
Former President and CEO of  
Oregon Business & Industry

DAVID H. ANDERSON
President and Chief Executive 
Officer, NW Natural Holdings 
and NW Natural

NATHAN I. PARTAIN
Former President and Co-Chief  

Investment Management Co.

KENNETH THRASHER
Former Chairman of the 
Board, Compli Corporation

MALIA H. WASSON
Chair of the Board,  
NW Natural Holdings and 
NW Natural; Chief Executive 
Officer, Sand Creek Advisors

CHARLES A. WILHOITE

Management Associates,  
a Citizens Company

STEVEN E. WYNNE
 

NW Natural and Executive 
Vice President, Moda, Inc.

KAREN LEE
Chief Executive Officer of 
Pioneer Human Services

JAMES DOWNING
Vice President and  
Chief Information Officer

SHAWN M. FILIPPI1,2

Vice President, Chief Compliance 
Officer and Corporate Secretary

JUSTIN B. PALFREYMAN2

Vice President, Strategy and 

President, NW Natural Water

MELINDA ROGERS
Vice President, Chief Human 

MARDILYN SAATHOFF1

Senior Vice President, 
Regulation and General Counsel

BRODY J. WILSON1,2

Vice President,  
Chief Accounting Officer, 
Controller and Treasurer

KATHRYN WILLIAMS
Vice President, Public Affairs 
and Sustainability

DAVID WEBER
Vice President, Gas Supply 
and Utility Support Services

DAVID H. ANDERSON 1

President and  
Chief Executive Officer

1 Also officers at NW Natural Holdings
2 Also officers at NW Natural Water

KIMBERLY HEITING
Senior Vice President Operations 
and Chief Marketing Officer

JON HUDDLESTON
Vice President Engineering and 
Utility Operations

MONICA ENAND
Founder and Chief Executive 
Officer, Zapproved

JANE L. PEVERETT
Former President and Chief 

 
Transmission Corporation
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Notice of Annual Meeting
The 2022 Annual Meeting of Shareholders is scheduled to be held at 2 p.m., Monday, May 23, 2022. At the time of the printing of this Annual 

describing our plans for conducting the meeting will be sent to all shareholders who hold shares as of the record date, April 14, 2022. Such 
plans may be supplemented or revised as appropriate.

PRODUCED BY NW NATURAL’S CORPORATE COMMUNICATIONS
PHOTO CREDITS: DALE HEADRICK - front cover, service technician; page 4, service technicians; 
ROBBIE MCCLARAN - page 2: David Anderson. 

PRINTING: Donnelley Financial Solutions

Dividend reinvestment  
and direct stock purchase plan 
Participants may make an initial invest-
ment in company stock and common 
shareholders of record may reinvest all or 
part of their dividends in additional shares 
under the company’s plan. Cash purchases 
may also be made. Participants in the plan 
bear the cost of brokerage fees and com-
missions for shares purchased on the open 

A prospectus will be sent upon request. 

Scheduled dividend payment dates 
Subject to Board approval, the following 
dates are scheduled for dividend payment:

February 15, 2022
May 13, 2022
August 15, 2022
November 15, 2022

NYSE on June 24, 2021, that as of that date, 
he was not aware of any violation by the 
company of NYSE’s corporate governance 
listing standards, and the company had 

31.4 to its Annual Report on Form 10-K for 
the year ended Dec. 31, 2020, the certif-

certifying the quality of the company’s  
public disclosure. For the year ended  

are attached as exhibits 31.3 and 31.4 to the 
Form 10-K included in this Annual Report.

Contact the NW Natural Holdings Board
Concerns may be directed to the  
nonmanagement directors by writing to: 

Northwest Natural Holding Company  
Board of Directors  
c/o Corporate Secretary  
250 SW Taylor Street
Portland, OR 97204 

Forward-looking statements
The statements made in this Annual 
Report that are not purely historical, 
including statements regarding plans, 
goals, strategies, commitments, success, 

performance, stability, continuation of past 
practices, future demand or preference for 
gas, strategic goals and visions, environ-

of natural gas and the gas delivery system, 
including competitive renewable natural 

of renewables, carbon emissions, targets 
and savings, renewable natural gas or 
hydrogen purchases, projects, investments 
or other renewable initiatives, procurement 
of renewable natural gas or hydrogen for 
customers, technology and policy innova-
tions, commodity costs, customer rates 
and service, competitive position, revenues, 
customer and business growth, capital 
expenditures, system and infrastructure 
investments, emergency preparedness and 
response, technology and cybersecurity 

investments, system reliability, safety 
and implementation of safety initiatives, 
system and operational resiliency, business 
continuity, environmental stewardship, 
securities issuances, including sustainable  

 
including, but not limited to, our rate cases 
and the timing and results thereof, rate 
recovery, effects of regulatory mechanisms, 
the regional economy, business development 
and new business initiatives, water and 
wastewater acquisition and investment 
strategy, planned acquisitions and integration 
thereof, likelihood and success associated 
with any transaction, operating plans and 

initiatives, effects of legislation or changes 
in laws or regulations, including but not 
limited to carbon and renewable natural 
gas and hydrogen regulations, effects, 
extent, severity and duration of COVID-19 
and resulting economic disruption, impact 
of efforts to mitigate risks posed by its 
spread, ability of our workforce, customers 
or suppliers to operate or conduct business, 

measures and regulatory deferrals, and 
governmental actions and timing thereof, 
including actions to reopen the economy, are 
forward-looking statements within the “safe 
harbor” provisions of the Private Securities 
Litigation Reform Act of 1995. NW Natural’s 
actual results could differ materially from 
those anticipated in these forward-looking 
statements as a result of risks and uncer-
tainties, including those described in the 
attached report on Form 10-K. For a more 
complete description of these risks and 

 
with the SEC on Forms 10-K and 10-Q.

Request for publications
The following publications may be obtained 
without charge by contacting the Corporate 
Secretary at NW Natural’s address: Annual  
Report; Form 10-K; Form 10-Q; Form  
8-Ks; Corporate Governance Standards; 
Director Independence Standards; Code 
of Ethics; and Board Committee Charters. 

made with the SEC, are also available on 
our website at nwnaturalholdings.com.  

COMPARISON OF FIVEYEAR  
CUMULATIVE TOTAL RETURN

(Based on $100 invested on 12/31/2016)

Total shareholder return (annualized) over 

the five years ending December 31, 2021 for 

NW Natural Holdings was -0.84%, compared 

to Standard & Poor’s (S&P) Utilities Index 

return of 11.76%, and the S&P 500 Index 

return of 18.44%.



Form 10-K
Annual Report
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SUBSIDIARIES OF NORTHWEST NATURAL HOLDING COMPANY
an Oregon Corporation

Name of Subsidiary Jurisdiction Organized

Northwest Natural Gas Company (dba NW Natural) Oregon

Northwest Energy Corporation(1) Oregon

NWN Gas Reserves LLC(1) Oregon

NW Natural RNG Holding Company, LLC(1) Oregon

Lexington Renewable Energy LLC(1) Delaware

Dakota City Renewable Energy LLC(1) Delaware

NW Natural Energy, LLC Oregon

NW Natural Gas Storage, LLC Oregon

NNG Financial Corporation Oregon

Northwest Biogas, LLC Oregon

KB Pipeline Company Oregon

NW Natural Water Company, LLC Oregon

Salmon Valley Water Company Oregon

NW Natural Water of Oregon, LLC Oregon

Sunstone Water, LLC Oregon

Sunstone Infrastructure, LLC Oregon

Sunriver Water LLC Oregon

Sunriver Environmental LLC Oregon

Avion Water Company, Inc. Oregon

NW Natural Renewables Holdings, LLC Oregon

NW Natural Ohio Renewable Energy, LLC Oregon

NW Natural Water of Washington, LLC Washington

EXHIBIT 21



Cascadia Water, LLC Washington

Cascadia Infrastructure, LLC Washington

Suncadia Water Company, LLC Washington

Suncadia Environmental Company, LLC Washington

NW Natural Water of Idaho, LLC Idaho

Falls Water Co., Inc. Idaho

Gem State Water Company, LLC Idaho

Gem State Infrastructure, LLC Idaho

NW Natural Water of Texas, LLC Texas

Blue Topaz Water, LLC Texas

Blue Topaz Infrastructure, LLC Texas

T & W Water Service Company Texas

NW Natural Water of Arizona, LLC Oregon

Foothills Water & Sewer, LLC Arizona

Turquoise Infrastructure, LLC Oregon

NW Natural Water of California, LLC Oregon

Blue Diamond Water Company, LLC California

Blue Diamond Infrastructure, LLC Oregon

(1) Subsidiary of Northwest Natural Gas Company
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (Nos. 333-187005-01,
333-180350-01, 333-134973-01, 333-139819-01, 333-221347-01, 333-227687, and 333-234539) and Form S-3 (No.
333-258792) of Northwest Natural Holding Company of our report dated February 25, 2022 relating to the financial statements,
financial statement schedules and the effectiveness of internal control over financial reporting, which appears in this Form 10-K.

/s/ PricewaterhouseCoopers LLP
Portland, Oregon
February 25, 2022

EXHIBIT 23a



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-8 (No. 333-214425) and Form
S-3 (No. 333-258792-01) of Northwest Natural Gas Company of our report dated February 25, 2022 relating to the financial
statements and financial statement schedule which appears in this Form 10-K.

/s/ PricewaterhouseCoopers LLP
Portland, Oregon
February 25, 2022

EXHIBIT 23b



EXHIBIT 31.1
CERTIFICATION

I, David H. Anderson, certify that:

1. I have reviewed this annual report on Form 10-K for the year ended December 31, 2021 of Northwest Natural Gas
Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 25, 2022

/s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer



EXHIBIT 31.2
CERTIFICATION

I, Frank H. Burkhartsmeyer, certify that:

1. I have reviewed this annual report on Form 10-K for the year ended December 31, 2021 of Northwest Natural Gas
Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 25, 2022

/s/ Frank H. Burkhartsmeyer
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer



EXHIBIT 31.3
CERTIFICATION

I, David H. Anderson, certify that:

1. I have reviewed this annual report on Form 10-K for the year ended December 31, 2021 of Northwest Natural Holding
Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 25, 2022

/s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer



EXHIBIT 31.4
CERTIFICATION

I, Frank H. Burkhartsmeyer, certify that:

1. I have reviewed this annual report on Form 10-K for the year ended December 31, 2021 of Northwest Natural Holding
Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: February 25, 2022

/s/ Frank H. Burkhartsmeyer
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer



EXHIBIT 32.1

NORTHWEST NATURAL GAS COMPANY
Certificate Pursuant to Section 906
of Sarbanes – Oxley Act of 2002

Each of the undersigned, DAVID H. ANDERSON, Chief Executive Officer, and FRANK H. BURKHARTSMEYER, the Chief
Financial Officer, of NORTHWEST NATURAL GAS COMPANY (the Company), DOES HEREBY CERTIFY that:

1. The Company’s Annual Report on Form 10-K for the year ended December 31, 2021 (the Report) fully complies with
the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. Information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

IN WITNESS WHEREOF, each of the undersigned has caused this instrument to be executed this twenty-fifth day of February
2022.

/s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer

/s/ Frank H. Burkhartsmeyer
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to
Northwest Natural Gas Company and will be retained by Northwest Natural Gas Company and furnished to the Securities and
Exchange Commission or its staff upon request.



EXHIBIT 32.2

NORTHWEST NATURAL HOLDING COMPANY
Certificate Pursuant to Section 906
of Sarbanes – Oxley Act of 2002

Each of the undersigned, DAVID H. ANDERSON, Chief Executive Officer, and FRANK H. BURKHARTSMEYER, the Chief
Financial Officer, of NORTHWEST NATURAL HOLDING COMPANY (the Company), DOES HEREBY CERTIFY that:

1. The Company’s Annual Report on Form 10-K for the year ended December 31, 2021 (the Report) fully complies with
the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. Information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

IN WITNESS WHEREOF, each of the undersigned has caused this instrument to be executed this twenty-fifth day of February
2022.

/s/ David H. Anderson
David H. Anderson
President and Chief Executive Officer

/s/ Frank H. Burkhartsmeyer
Frank H. Burkhartsmeyer
Senior Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been provided to
Northwest Natural Holding Company and will be retained by Northwest Natural Holding Company and furnished to the Securities
and Exchange Commission or its staff upon request.
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INVESTOR AND SHAREHOLDER INFORMATION

STOCK TRANSFER AGENT  

AND REGISTRAR

For common stock:

American Stock Transfer  

& Trust Company

6201 15th Avenue

Brooklyn, NY 11219

(888) 777-0321

web: astfinancial.com

email: info@astfinancial.com

TRUSTEE AND  

BOND PAYING AGENT 
For bond issues:

Deutsche Bank  

Trust Company Americas

60 Wall Street

New York, NY 10005

(800) 735-7777NIKKI SPARLEY
Director, Investor Relations  

and Treasury

Toll free (800) 422-4012, Ext. 2530 

Direct (503) 721-2530

nikki.sparley@nwnatural.com

CATHY CROWN
Manager, Shareholder Services 

Toll free (800) 422-4012, Ext. 2402 

Direct (503) 220-2402

cathy.crown@nwnatural.com

Investor and Shareholder Information

ESG Report

Learn more about NW Natural’s commitments to system safety and preparedness, environmental 

stewardship, progress on our Low Carbon Pathway, community support and philanthropy, and the  

values that guide our work every day. 

View our Environmental, Social and Governance Report online: nwnatural.com/esgreport

Low-Income Programs 

NW Natural helps low-income customers manage their bills through a variety of programs. Shareholders 

and customers support the Gas Assistance Program, which supplements federal and state assistance 

programs. In addition, our Low-Income Gas Assistance Programs use public purpose fees to help low-income 

customers pay their utility bills. The Low-Income Energy-Efficiency Program, also paid for by public purpose 

charges, helps customers in need acquire high-efficiency equipment and weatherization upgrades.

View the Low-Income Programs at: nwnatural.com/paymentassistance

Energy-Efficiency Programs 

NW Natural partners with Energy Trust of Oregon to offer our Oregon and Washington customers  

energy-efficiency programs and services. Learn more about the results of these savings programs  

and the benefits to our customers. 

View the Energy Trust of Oregon Annual Report at: nwnatural.com/savingsprograms
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250 SW TAYLOR STREET

PORTLAND, OREGON 97204

NWNATURALHOLDINGS.COM

NYSE: NWN

Our Core Values
Integrity

Safety

Caring

Service Ethic

Environmental Stewardship
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