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Reorganization as a Holding Company

Step #1: Form
#3 B . Holdoo as subsidiary
- > Public Public of NW Natural and
Shareholders Sharehnlders. Merger 5ub as
/ | \ subsidiary of Holdco.
Step #2: NW Natural

_ contributes stock
‘ interests in Jts current
subsidigries to
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Step #3: Merger Sub
merges into NW
MNotural with NW
MNotural surwiving.

Step #4: Eoch share
of NW Notural
COoMVerts into one
Holdoo share with
identical rights as
MNW Natural shares
and NW Natural
becomes a wholly
owned subsidiary of
Holdoo.




