NW NATURAL TOTAL COMPENSATION

List of Direct Exhibits


Exhibit

Marsh Carrier Trend Survey, July 1, 2002
2

NBU, BU, and Total Benefit Premium Cost per Employee;

     Percentage of Increase, 1998 - 2003
3

Towers Perrin Projects Fifth Consecutive Year of Double-Digit Health

     Care Cost Increases in 2004, September 29, 2003
4

Annual NBU Benefit Allowances and Premiums Per Employee;

     1996 - 2003
5

Corporate Underfundings
6

Northwest Natural Retirement Plan; Performance Comparison with

     Similar Plan Sponsors; R. V. Kuhns & Associates, October, 2003
7

Asset Allocation Study for Northwest Natural Retirement Plan;

     R. V. Kuhns & Associates, October, 2002
8

SFAS No. 87 Cost Estimate; Final Net Period Pension Cost at 12/31/2003

     Based on Total Plan Assets of $143,258,851 on 12/31/2002
9
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