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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 [2016 2017 [2018 [2019 [2020 [2021 [2022 [2023 [2024 [2025 | ©VALUELINEPUB.LLC| 27-29
39.16 | 38.17| 30.56 | 3172 | 27.14| 28.02| 2764 | 2639 | 2361 | 2652 | 2445 | 2449 | 2529 | 27.64 | 2920 | 31.82 | 29.50 | 29.25 |Revenues per sh 31.25
5.31 520 5.18 5.00 4.94 5.04 5.05 491 4.93 1.04 5.28 5.15 5.69 6.17 5.7 5.83 585| 6.65 |“Cash Flow” per sh 7.20
2.57 2.83 2.73 2.39 2.22 224 2.16 1.96 212 | d1.94 2.33 2.19 2.30 2.56 2.54 2.59 250 | 3.00 |Earnings per shA 3.20
1.52 1.60 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 |Div'ds Decl’d per sh B 1.98
3.92 5.09 9.35 3.76 4.91 513 4.40 437 487 743 743 7.95 9.18 9.49 9.53 8.70 9.25| 9.50 |Cap’l Spending per sh 10.00
2371 | 2488| 26.08| 26.70 | 27.23 | 27.77| 2812 | 2847 | 29.71 | 2585 | 2641 | 2842 | 29.05 | 30.04 | 33.08 | 34.12| 36.55| 36.60 |Book Value pershP 36.10
2650 | 2653 | 26.58| 2676 | 2692 | 27.08| 27.28 | 2743 | 2863 | 28.74 | 28.88 | 3047 | 3059 | 31.13 | 3553 | 37.63 | 39.00 | 41.00 |Common Shs Outst'gC | 45.00
18.1 15.2 17.0 19.0 211 19.4 20.7 237 26.9 - 26.6 309 25.0 19.5 19.6 16.6 | Bold figyres are |Avg Ann’l P/E Ratio 20.0
1.09 1.01 1.08 1.19 1.34 1.09 1.09 1.19 1.41 -- 1.44 1.65 1.28 1.06 1.13 .96 Value|Line Relative P/E Ratio 1.10
33% | 87%| 36%| 89% | 38% | 42% | 4.1% | 4.0% | 3.3% | 3.0% | 3.0% | 2.8% | 3.3% | 38% | 39% | 45% | "™ ayg Ann'l Divid Yield 3.3%
CAPITAL STRUCTURE as of 3/31/24 7540 | 7238 | 676.0 | 7622 | 7061 | 7464 | 773.7 | 860.4 | 1037.4 | 11975 | 1150 | 1200 |Revenues ($mill) 1400
Total Debt $1670.3 mill. Due in 5 Yrs $1415 mill. 587 | 537 | 589 | d556 | 67.3| 653 | 703 | 787 | 863 939| 975| 125 |Net Profit (Smill) 145
LT Debt $1574.7 mil. LT Interest 580 mil. 415% | 400% | 409% | -- | 264% | 162% | 23.1% | 25.8% | 252% | 25.7% | 25.0% | 25.0% |Income Tax Rate 25.0%
(Total interest coverage: 5.0) 78% | 74% | 87% | NVF | 95% | 88% | 0% | 0% | 83% | 78%| 85%| 103% NetProfitMargn | 102%
44.8% | 42.5% | 44.4% | 47.9% | 48.1% | 48.2% | 49.2% | 52.8% | 51.5% | 52.6% | 50.0% | 50.0% |Long-Term Debt Ratio 50.0%
Pension Assets-12/23 $283.0 mill. 55.2% | 57.5% | 55.6% | 52.1% | 51.9% | 51.8% | 50.8% | 47.2% | 48.5% | 47.4% | 50.0% | 50.0% |Common Equity Ratio 50.0%
Oblig. $425.5 mill. | 1389.0 | 1357.7 | 1520.8 | 1426.0 | 1468.9 | 1672.0 | 1748.8 | 1979.7 | 24216 | 2709.2 | 2850 | 3000 |Total Capital ($mill) 3250
Ptd Stock None 21216 | 21827 | 2260.9 | 2255.0 | 2421.4 | 24389 | 2654.8 | 26714 | 31144 | 3358.0 | 3500 | 3675 |Net Plant (Smill) 3900
Common Stock 36,026.137 shares 58% | 55% | 51% | NVF | 68% | 52% | 52% | 51% | 36% | 35% | 35%| 40% RetumonTotalCapl | 45%
as of 4/26/24 76% | 69% | 69% | NMF | 88% | 75% | 7.9% | 84% | 73% | 73% | 7.0% | 8.0% Returnon Shr. Equity 9.0%
76% | 69% | 69% | NMF | 88% | 75% | 7.9% | 84% | 73% | 73%| 7.0% | 8.0% ReturnonCom Equity 9.0%
MARKET CAP $1.5 billion (Small Cap) 1.1% 6% 9% | NMF | 21% | 14% | 17% | 24% | 21% | 17% | 1.5% | 3.0% |Retainedto Com Eq 3.5%
CUR$FITI|$L,\IJ.T POSITION 2022 2023 3/31/24 85% | 92% 87% | NMF | 76% 82% | 79% 1% 79% | 75% 78% 65% |All Div'ds to Net Prof 62%
Cash Assets 29.3 32.9 72.4 | BUSINESS: Northwest Natural Holding Co. distributes natural gas  Pipeline system. Owns local underground storage. Rev. break-
Other 7149 5685 _465.3 | to 1,000 communities, 795,000 customers, in Oregon (88% of cus- down: residential, 38%; commercial, 23%; industrial, gas trans-
Current Assets 7442 601.4  537.7 | tomers) and in southwest Washington state. Principal cities served:  portation, 39%. Employs 1,380. BlackRock Inc. owns 17.6% of
éc%ttsgayable ;ggg ;28; 18;8 Portland and Eugene, OR; Vancouver, WA. Service area popula-  shares; Vanguard, 12.4%; Off./Dir., .84% (4/24 proxy). CEO: David
O?her ue 3691 3108 264 | tion: 3.7 mil. (77% in OR). Company buysl gas ;upply from Canadi- H. Anderson. Inc.: Oregon. Address: 220 NW 2nd Ave., Portland,
Current Liab. 8987 6969 4683 | @ and U.S. producers; has transportation rights on Northwest OR 97209. Tel.: 503-226-4211. Internet: www.nwnatural.com.
Fix. Chg. Cov. 320% 240% 535% | Northwest Natural Holdings contin- derlying operations should continue to
ANNUAL RATES  Past Past Estd’21-23| ues to face challenging earnings com- grow steadily based on demographic
ofchange persh) ~ 10Y¥rs. ~ §¥rs. 102129 | parjsons. The northwestern natural gas trends, profitability leading into the
55;;?‘,’:?3\,\/” E .'0°//: 25% gg,y/: utility saw its earnings decrease year- cyclical-low season is likely to un-
Earnings 1.0% 25% 65% | over-year for the fourth consecutive derwhelm. Instead, the company is
Dividends 15% 5% 5% | quarter in the March period to start 2024. refocusing its efforts on infrastructure
Book Value 10% 5% 40% Earnings per share in the company’s hardening, including a planned $82 mil-
Cal- | QUARTERLYREVENUES(Smill) | Full | cyclical-peak season amounted to $1.69, lion investment that is slated for the cur-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | well below our target for a flat perform- rent year as part of its rate case filings.
2021 [3159 1489 1015 2941 | 8604 | ance versus the year-prior’s $2.01 result. We expect a relief in the final stanza of the
2022 {3503 1950 1168 3753 [10374 | The downturn in performance was primar- year with rate adjustments likely to be
2023 4624 2379 1415 3557 11975 | ily due to regulatory lag effects on its capi- resolved by November.
2024 4335 220 130 3665 |1150 | ta] investments and rising cost pressures The long-term outlook here is more
2025 1450 230 135 385 |1200 resulting in higher pension, depreciation, nuanced. Northwest is positioned in a
Cal- EARNINGS PER SHARE A Full | and interest expenses. Despite this, strong geographic market that is undergo-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | strengths such as a 1.7% growth in its cus- ing a heavy investment cycle into clean-
2021 | 194 d02 d67 131 | 256 | tomer base, low regional unemployment, energy and energy-efficiency initiatives
2022 | 180 .05 d5 136 | 254 | and a peak-day delivery record of 8 million that ought to provide ample tailwinds to
2023 | 201 03 d65 121 | 259 thermal units, paint an backdrop of strong late decade. However, we also note some
2024 | 169 .05 d65 141 | 250| demand. However, we expect that cost-of- potential risks as both wildfires and seis-
2025 | 210 .05 d60 145 | 3.00 living concerns across its operating foot- mic events have the potential to cause im-
Cal- | QUARTERLYDIVIDENDSPADB= | Full | print have led regulators to scrutinize the pairment to the company’s infrastructure.
endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | company’s filings and tighten up on the These good quality shares offer solid
2020 | 4775 4775 ATT5 48 191 | rate-base regulatory approval process, return potential and an above aver-
2021 | 48 48 48 483 | 1.92 | hampering results of late. age dividend. The stock is a strong pick
2022 | 483 483 483 485 | 193| We've cut our near-term earnings tar- for conservative accounts, due to its Price
2023 | 485 485 485 488 | 1.94| get to reflect the likelihood of contin- Stability (85) and Financial Strength (A).
2024 | 488 488 ued regulatory challenges. While un- Earl B. Humes May 24, 2024
(A) Diluted earnings per share. Excludes non- | (B) Dividends historically paid in mid-February, gD) Includes intangibles. In 2023: $163 million, | Company’s Financial Strength A
recurring items: '08, ($0.03); '09, $0.06; May | May, August, and November. 4.33/share. Stock’s Price Stability 85
not sum due to rounding. Next earnings report | ® Dividend reinvestment plan available. Price Growth Persistence 25
due in early August. (C) In millions. Earnings Predictability 15
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