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MOODY'S MOODY'S 
SINGLE-A UTILITY AVERAGE UTILITY

MONTH BOND YIELD BOND YIELD

Jul-03 6.57% 6.54%
Aug-03 6.78% 6.78%
Sep-03 6.56% 6.58%

AVERAGE 6.64% 6.63%

Source:  Mergent Bond Record

Northwest Natural Gas Co.
Three-Month Average Moody's Utility Bond Yields
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