
Shawn M. Filippi 
Senior Legal Counsel & Assistant Corporate Secretary 
Tel: 503.220.2435 
Fax: 503.721.2516 
Toll Free: 1.800.422.4012 
e-mail: shawn.filippi@nwnatural.com 
 
 
 
 
 August 19, 2014 
 
 
Via Electronic and First Class Mail 
3930 Fairview Industrial Dr SE 
PO Box 1088 
Salem 97308-1088 
 
Re: UF-3279 for an order authorizing the continuing issuance and sale of not to exceed 

400,000 additional shares of its Common Stock pursuant to its Dividend 
Reinvestment and Direct Stock Purchase Plan 

 
Ladies and Gentlemen: 
 
 Submitted herewith for filing is an original and one copy of the Application of Northwest 
Natural Gas Company for an order authorizing the continuing issuance and sale of not to exceed 
400,000 additional shares of its Common Stock pursuant to its Dividend Reinvestment and 
Direct Stock Purchase Plan. 
 
 The Company requests that consideration of this Application be scheduled for the 
Commission’s September 16th, 2014 public meeting. 
 
 If you have any questions regarding this matter or require any additional information, 
please contact me at 503-220-2435. 
 
      Sincerely, 
 
      /s/ Shawn M. Filippi 
 
      Shawn M. Filippi 
 
SMF:nkb 
Encl. 
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 BEFORE THE PUBLIC UTILITY COMMISSION 
 
 OF OREGON 
 
  
In the Matter of the Application of                    
 
NORTHWEST NATURAL GAS COMPANY 
 
for an order Authorizing the continuing 
issuance and sale of not to exceed 400,000 
additional shares of its Common Stock 
pursuant to its Dividend Reinvestment and 
Direct Stock Purchase Plan 
 

)
)
)
)
)
)
)
)
)

 
 

S U P P L E M E N T A L 
 A P P L I C A T I O N 

 
 
       Docket No. UF 3279 

 
  Northwest Natural Gas Company (the “Company”) hereby applies to the 

Oregon Public Utility Commission (the “Commission”), pursuant to the provisions of 

ORS 757.400 – 757.450, for an Order or Orders authorizing the Company to offer, issue 

and sell pursuant to the terms of its Dividend Reinvestment and Direct Stock Purchase 

Plan, as amended (the “Plan”), an additional 400,000 shares of its authorized but 

unissued Common Stock without par value as hereinafter set forth. Such shares would 

be in addition to the remaining 38,163 shares already authorized by the Commission in 

this Docket, for a total of 438,163 shares.1 

Supporting Information 

The following information is furnished in support of the Application 

following the format of OAR 860-027-0030. 

  (1)(a) Name and Address.  The exact name of the Applicant and the 

address of its principal business office are as follows: 

    Northwest Natural Gas Company 
    220 NW Second Avenue 
    Portland, Oregon 97209 

                     
1 The number of shares available will decline on August 15, 2014 in connection with our regularly 
scheduled Plan issuance, but does not affect the requested additional 400,000 shares. 
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  (1)(b) State of Incorporation and States Authorized to Transact Utility 

Business.  The Company is a corporation duly organized and validly existing under the 

laws of the State of Oregon.  The Company was incorporated January 10, 1910 and its 

duration is perpetual.  It has duly qualified and is authorized to transact its business in 

the State of Washington and is in good standing as a foreign corporation under the laws 

of that State. 

  (1)(c) Person Authorized to Receive Notices. The name and address of 

the person authorized, on behalf of the Company, to receive notices and 

communications in respect to this Application is: 

   Shawn M. Filippi 
   Senior Legal Counsel and Assistant Corporate Secretary 
   NW Natural 
   220 NW Second Avenue 
   Portland, Oregon 97209 
   Telephone:  (503) 220-2435 
   Facsimile:  (503) 220-2584 
   Email:  shawn.filippi@nwnatural.com 
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  (1)(d) Principal Officers.  The names, titles and addresses of the principal 

officers of the Company are: 

Gregg S. Kantor President and Chief 
Executive Officer 

220 NW 2nd Avenue 
Portland, OR 97209 

David H. Anderson Executive Vice President 
Operations and Regulation 
and Chief Operating Officer 

    “          “          “ 

Margaret D. Kirkpatrick Senior Vice President and 
General Counsel 

    “          “          “ 

Lea Anne Doolittle Senior Vice President and 
Chief Administrative Officer 

    “          “          “ 

J. Keith White Vice President, Business 
Development and Energy 
Supply/Chief Strategic 
Officer 

    “          “          “ 

David R. Williams Vice President, Utility 
Services 

    “          “          “ 

Grant M. Yoshihara Vice President, Utility 
Operations 

    “          “          “ 

C. Alex Miller Vice President Regulation 
and Treasurer 

    “          “          “ 

Stephen P. Feltz Senior Vice President and 
Chief Financial Officer 

    “          “          “ 

MardiLyn Saathoff Vice President Legal, Risk 
and Compliance and 
Corporate Secretary 

    “          “          “ 

Brody Wilson Controller     “          “          “ 
Thomas J. Imeson Vice President, Public 

Affairs 
    “          “          “ 

Shawn M. Filippi Assistant Corporate 
Secretary 

    “          “          “ 

 

  (1)(e) General Character of the Business.  The Company is engaged 

principally in the business of distributing and selling natural gas to residential, 

commercial, institutional and industrial customers in various cities and unincorporated 

areas in 15 counties in the State of Oregon and three counties in the State of 

Washington.  A map of the Company’s service territory is attached as Exhibit L. 
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  (1)(f) Capital Stock.  As of December 31, 2013, the date of the balance sheet 

submitted herewith (see Exhibit E), the authorized and outstanding capital stock of the 

Company was as follows: 

 Preferred Capital Stock: authorized, 3,500,000 shares, without par value; none 

issued and outstanding.   

 The Preferred Stock is entitled in preference to the Common Stock to cumulative 

dividends at the applicable rate for each series, which shall be set by the Board of 

Directors, from time to time, in accordance with the Company’s Restated Articles of 

Incorporation.  The Preferred Stock is entitled in preference to the Common Stock, upon 

voluntary liquidation, to such amounts per share that are determined by the Board of 

Directors, from time to time, in accordance with the Company’s Restated Articles of 

Incorporation. 

 None of the Preferred Stock is held in the treasury or as reacquired securities; 

none is pledged by the Company; none is held by affiliated interests; and none is held in 

any fund owned or controlled by the Company. 

 Common Capital Stock: authorized, 100,000,000 shares; issued and outstanding, 

27,075,000 shares; reserved for future issue to employees under the Company's 

Employee Stock Purchase Plan, 122,184 shares; reserved for future issuance to 

common shareholders under the Company's Dividend Reinvestment and Direct Stock 

Purchase Plan, 96,991 shares; reserved to accommodate the Restated Stock Option 

Plan (formerly the 1985 Stock Option Plan, terminated in 2012 for new stock option 

grants), 492,150 shares outstanding); and reserved for future grants under the Long-

Term Incentive Plan (“LTIP”), 491,169 (250,000 for option grants, and 241,169 for any 

type of award under LTIP).   
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 The Common Stock is entitled to dividends when and as declared by the Board 

of Directors subject to the preferences of the Preferred Stock outlined above, and 

subject to the restrictions, if any, of the Company's mortgage. 

 Generally, only the Common Stock has voting rights, subject to the special voting 

rights of the Preferred Stock, if any.  Holders of Common Stock are entitled to 

cumulative voting for the election of directors. 

 None of the Common Stock is held in the treasury or as reacquired securities; 

none is pledged by the Company; none is held by affiliated interests; and none is held in 

any fund owned or controlled by the Company. 

(1)(g) Long-Term Debt.  As of December 31, 2013, the date of the 

balance sheet submitted herewith (see Exhibit E), the classes and series of long-term 

debt or notes of the Company were as listed in the following table (the principal amount 

includes sinking fund requirements, of which there are none): 
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Thousands December 31, 
2013 

 Medium-Term Notes  
 First Mortgage Bonds:  
 8.26 % Series B due 2014 10,000 
 3.95 % Series B due 2014 50,000 
 4.70 % Series B due 2015 40,000 
 5.15 % Series B due 2016 25,000 
 7.00 % Series B due 2017 40,000 
 6.60 % Series B due 2018 22,000 
 8.31 % Series B due 2019 10,000 
 7.63 % Series B due 2019 20,000 
 5.37 % Series B due 2020 75,000 
 9.05 % Series A due 2021 10,000 
 3.176 % Series B due 2021 50,000 
 3.542% Series B due 2023 50,000 
 5.62 % Series B due 2023 40,000 
 7.72 % Series B due 2025 20,000 
 6.52 % Series B due 2025 10,000 
 7.05 % Series B due 2026 20,000 
 7.00 % Series B due 2027 20,000 
 6.65 % Series B due 2027 19,700 
 6.65 % Series B due 2028 10,000 
 7.74 % Series B due 2030 20,000 
 7.85 % Series B due 2030 10,000 
 5.82 % Series B due 2032 30,000 
 5.66 % Series B due 2033 40,000 
 5.25 % Series B due 2035 10,000 
 4.00 % Series B due 2042 50,000 
 Total long-term debt 701,700 

 
  None of the long-term debt securities described above is held in treasury, 

or held as reacquired securities, and none are pledged or held by affiliated interests. 

(1)(h) Full Description of Securities.  The Company proposes to issue 

an additional 400,000 shares of its authorized but unissued Common Stock without par 

value to shareholders who have enrolled in the Plan.   

  Each share of the Common Stock sold will be entitled to the voting rights, 

consistent with all of the Company's Common Stock presently outstanding. 
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(1)(i) Description of the Proposed Program.  On October 1, 1976 the 

Company filed its original application in this Docket for authority to issue its Common 

Stock pursuant to the Plan adopted by its Board of Directors.  The Plan has continued 

since its inception. 

In 1985, the Plan was amended to allow the Company to secure shares 

for sale pursuant to the Plan from previously issued shares by purchase in the open 

market or through negotiated transactions, or both.  If the Company elects to exercise 

this option, the Company or its transfer agent, as administrator of the Plan, will appoint 

a broker-dealer registered under the Securities Exchange Act of 1934 to act as an 

independent agent for the Plan in purchasing shares in the open market and through 

negotiated transactions.  Subject to the objective of obtaining the lowest over-all cost of 

shares purchased, the dealer will have full discretion as to all matters relating to the 

purchase of shares.  This amendment was adopted to provide flexibility to the Company 

to more closely match capital infusion with capital requirements. 

In February 2005, the Plan was amended to allow direct, initial cash 

investments for the purchase of the Company’s Common Stock.  In September 2013, 

the Plan was amended to increase the maximum amount of optional cash payments 

made per year to $250,000, unless the company affirmatively permits a larger 

investment. 

The Company believes that the Plan continues to be desirable for the 

purposes it serves and, accordingly, on September 26, 2013, its Board of Directors 

reserved an additional 400,000 shares of the Company's authorized but unissued 

Common Stock for sale under the Plan.  It is estimated that the shares so reserved, 
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together with the remaining shares previously reserved, will be sufficient to meet the 

requirements of the Plan through the year 2018. 

(A)  The Plan provides investors, including investors who are not current 

holders of shares of the Company’s Common Stock, with a simple and convenient 

method of purchasing shares, in most cases without payment of any commission or 

service charge.  Any holder of record of the Company's Common Stock is eligible to join 

the Plan and investors who are not holders of record may participate in the Plan by 

making a minimum initial investment of $250.  Participants may withdraw from the Plan 

at any time. 

Participants in the Plan may select from the following reinvestment 

options: (1) Full Dividend Reinvestment, wherein cash dividends on all of their 

registered shares of Common Stock are automatically reinvested in additional shares at 

the market price; (2) Partial Dividend Reinvestment, wherein cash dividends received 

on a specified portion of shares will be reinvested, and Participants will receive cash 

dividends on any remaining shares that are not specified for reinvestment; (3) Full Cash 

Payments, wherein all cash dividends on all of the participant’s shares of common stock 

will be paid to participants by check or through electronic deposit; or (4) Optional Cash 

Purchases Only, wherein cash dividends on all shares will be paid to participants by 

check or through electronic deposit. The amount of optional cash payments which may 

be made by a participant may not exceed $250,000 per calendar year, unless the 

Company affirmatively permits a larger investment.  Effective January 1, 1994, 

participants were eligible to deposit all or a portion of their certificates for shares of 

Common Stock into the Plan for safekeeping.   
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The price of Common Stock purchased from the Company with reinvested 

dividends and with optional cash payments is the average of the high and low trading 

prices for such shares as quoted on the New York Stock Exchange on the trading day 

preceding the relevant "Investment Date."  The price of Common Stock purchased in 

the open market or through negotiated transactions will be the average price, including 

brokerage fees, paid by the dealer during the period beginning not more than three 

trading days prior to the Investment Date and typically ending not more than five trading 

days after the Investment Date.  Investment Dates are the dividend payment dates in 

February, May, August and November and, for optional cash purchases, the fifteenth 

day of each other month, or the preceding business day if the fifteenth falls on a 

weekend or holiday.  Shares are purchased as of the Investment Dates.  The number of 

shares purchased depends on the amount of a participant's dividends and optional cash 

payments and the price of the Common Stock as determined for the relevant 

Investment Dates.  Each participant's account is credited with that number of shares, 

including fractional shares computed to three decimal places, equal to each participant's 

total amount to be invested divided by the purchase price.  

American Stock Transfer & Trust Company has been appointed Agent to 

administer the Plan for the participants and, as such, keeps records, sends statements 

of account activity to participants, acts as custodian of shares issued and held for the 

benefit of participants and performs other duties relating to the Plan.   

In most cases, NW Natural will pay the fees and expenses to operate the 

Plan.  However, there are some service fees and brokerage commissions which will be 

charged directly to participants.  Participants will incur no broker fees, commissions or 

other charges for authorized but unissued shares purchased directly from NW Natural.  
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Participants in the Plan will bear the cost of brokerage fees and commissions, any 

service charges and applicable taxes related to shares purchased or sold on the open 

market or in privately negotiated transactions. 

The Plan, as adopted and amended by the Board and under which the 

Common Stock is to be sold, is submitted herewith and included as the Prospectus in 

the Registration Statement on Form S-3 filed herewith as Exhibit I. 

(B)  Each share of the Common Stock has equal dividend, liquidation and 

voting rights, and each share has equivalent voting rights to outstanding common stock. 

 Shares of the Common Stock will not be issued pro rata to existing holders, are not 

redeemable, have no conversion or preemptive rights and are not being issued in 

connection with any liquidation or reorganization.  

(C)  It is in the best interest of the Company to make the proposed sale of 

Common Stock to holders of record of its Common Stock since it provides them with a 

simple and convenient method of initially acquiring shares and investing cash dividends 

and optional cash payments in additional shares of Common Stock at market prices, in 

most cases, without payment of any brokerage commission or service charge.   

(D)  Not applicable. 

(1)(j) Fees for Services.  Not Applicable 

(1)(k) Price and Proceeds.  The estimated net proceeds which the 

Company expects to receive from the proposed sale of the additional shares of 

Common Stock are $17,394,203.12. 
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Estimated Fees and Expenses Amount  
Total Value of Common Stock Issues $17,508,000.00 (1) 
Plus premium or less discount $0 (2) 
Gross proceeds $17,508,000.00  
Underwriter’s spread or commission -  
Securities and Exchange Commission registration 
fee 

$2,172.00  

State mortgage registration tax -  
State commission fee -  
Fee for recording indenture -  
United States document tax -  
Printing and engraving expenses $8,349.83  
Trustee’s charges -  
Accountant’s fees -  
Cost of listing -  
Miscellaneous expense of issue  
 Postage 
 Miscellaneous Fees 
 Listing Preparation  
 Attorney fees  

 
$53,051.40 

$1,354.32 

$6,920.00 
$19,977.32 

 
(3) 
(3) 
(3) 
(3) 

Total Deductions $94,608.03  
Net Amount Realized $17,413,600.89  
 

(1) Common stock issued has no par value. 
(2) Based upon an estimated average price of $43.77, which was the closing price on 
August 13, 2014 per share. 
(3) Based upon sale of the Common Stock over a four-year period. 

 

 

 (1)(l) Purposes for the Securities.  The proceeds to be received by the 

Company from the sale of shares will be added to the general funds of the Company 

and used for corporate purposes, including: 

 for the construction, completion, extension or improvement of the Company’s 

facilities; or 

 for the reimbursement of the Company’s treasury for expenditures against 

which securities have not been issued; or 

 refunding or discharging of the Company’s obligations; or 

 improvement or maintenance of the Company’s service. 
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  (1)(m) Other Regulatory Requirements.  A statement will be made to the 

Washington Utilities and Transportation Commission establishing compliance with RCW 

80.08.040.  A Registration Statement on Form S-3, including Prospectus, has been filed 

with the Securities and Exchange Commission with respect to the sale of Common 

Stock proposed herein, and a copy thereof is filed herewith as Exhibit I to this 

Application. 

  (1)(n) Summary and Approval Standards.  For the reasons set forth in 

this application, the issuance of the Common Stock, as proposed herein, is for a lawful 

object within the corporate purposes of the Company, is compatible with the public 

interest, is necessary and appropriate for and consistent with the proper performance by 

the Company of service as a public utility, will not impair its ability to perform such 

service, and is reasonably appropriate for such purposes.  This Application is not filed 

under ORS 757.495. 

(1)(o) and (1)(p) Other Requirements.  The requirements of OAR 860-

27-0030(1)(o) and (1)(p) are not applicable. 
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REQUIRED EXHIBITS 

Filed with this Application, as part hereof, are the following Exhibits:  

Exhibit A  A copy of the Company's Restated Articles of Incorporation, 
as amended. 
 

Exhibit B     A copy of the Company's Bylaws, as amended. 
 

Exhibit C Certified excerpt from the minutes of the Company's Board of 
Directors meeting held on September 26, 2013 relating to the 
amendment of the Dividend Reinvestment and Direct Stock 
Purchase Plan, the reservation of an additional 400,000 shares for 
issuance and sale pursuant to the Plan, and the filing of this 
Application.   
 

Exhibit D   Not applicable. 
 

Exhibit E Balance sheets showing booked amounts, adjustments to record the 
proposed transaction and pro forma, with supporting fixed capital or 
plant schedules in conformity with the form in the annual report 
which applicant is required to file with the Commission. 
 

Exhibit F An excerpt from the Company’s Form 10-Q for the fiscal quarter 
ended June 30, 2014, describing all known contingent liabilities, 
other than minor items such as damages, claims and similar items 
involving relatively small amounts. 
 

Exhibits G&H Comparative income statements showing recorded results of 
operations, adjustments to record the proposed transaction and pro 
forma in conformity with the form in the annual report which the 
Company is required to file with the Commission. 
 

Exhibit I Registration Statement on Form S-3 filed with the Securities and 
Exchange Commission on December 3, 2013.   
 

Exhibit J Not applicable. 
 

Exhibit K Form of Common Stock certificate proposed to be issued..   
 

Exhibit L Map showing the Company’s service territory. 
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 WHEREFORE, the Applicant respectfully requests that the Public Utility 

Commission of Oregon enter an appropriate Order granting the within Application. 

  Dated at Portland, Oregon this 19th day of August 2014. 

     NORTHWEST NATURAL GAS COMPANY 

 
     By /s/ MardiLyn Saathoff _____________ 
      MardiLyn Saathoff 
      Vice President, Legal, Risk, and Compliance  
      and Corporate Secretary 
 
STATE OF OREGON )        
    )   ss 
County of Multnomah ) 
 
 
  MardiLyn Saathoff, being first duly sworn, deposes and says that she is 
Vice President, Legal, Risk, and Compliance and Corporate Secretary of Northwest 
Natural Gas Company, the Applicant in the foregoing Application, that she has read said 
Application, including exhibits thereto, knows the content thereof, and that the same are 
true to the best of her knowledge and belief. 
 
     /s/ MardiLyn Saathoff ________________ 
     MardiLyn Saathoff 
 
 
  Subscribed and sworn to before me this 19th day of August 2014. 
 
     /s/ Laura L Killam________________ 
     Notary Public for Oregon 
     My commission expires: July 26, 2017 
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A copy of the Company's Bylaws, as amended. 
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BYLAWS
OF

NORTHWEST NATURAL GAS COMPANY

ARTICLE I.

OFFICES

Section 1. Office. The principal office of the company shall be located in the City of Portland, Oregon. The company also
may have offices at such other places both within and without the State of Oregon as the board of directors from time to time
may determine.

Section 2. Registered Office. The registered office of the company required by law to be maintained in the state shall be
at the same location as the principal office unless otherwise designated by resolution of the board of directors.

ARTICLE II.

MEETINGS OF SHAREHOLDERS

Section 1. Annual Meeting. The annual meeting of shareholders of the company for the election of directors and for the
transaction of other business shall be held at the company’s office in the City of Portland, Oregon, or such other place in that
City as shall be determined by the board of directors, on the fourth Thursday of May in each year, unless such day shall be a
legal holiday, in which event such meeting shall be held on the next business day. If such meeting shall not be held on such
day in any year, it shall be held within 60 days thereafter on such day as shall be fixed by the board of directors and be
specified in the notice of the meeting. Every such meeting shall be held at the hour of two o’clock p.m., or at such other hour as
shall be fixed by the board and specified in such notice.

Section 2. Special Meetings. Special meetings of the shareholders of the company may be called by the board of directors
or the holders of not less than one-tenth of all shares entitled to vote at the meeting. Each special meeting shall be held for
such purposes, at such place in the City of Portland, Oregon, and at such time as shall be specified in the notice thereof.

Section 3. Notice. Written or printed notice stating the place, day and hour of the meeting and, in case of a special
meeting, the purpose or purposes for which the meeting is called, shall be delivered not less than 10 nor more than 50 days
before the date of the meeting, either personally or by mail, by or at the direction of the board of directors or the persons calling
the meeting, to each shareholder of record entitled to vote at such meeting.

Section 4. Fixing Record Date. For the purpose of determining shareholders entitled to notice of or to vote at any meeting
of shareholders, or any adjournment thereof, or entitled to receive payment of any dividend, or in order to make a determination
of shareholders for any other proper purpose, the board of directors may fix in advance a date as the record date for any such
determination of shareholders, such date in any case to be not more than 50 days and, in the case of a meeting of shareholders,
not less than 10 days prior to the date on which the particular action requiring such determination of shareholders is to be
taken. If no record date is fixed for the determination of shareholders entitled to notice of or to vote at a meeting of
shareholders, or shareholders entitled to receive payment of a dividend, the date on which notice of the meeting is mailed or the
date on which the resolution of the board declaring such dividend is adopted, as the case may be, shall be the record date for
such determination of shareholders. When a determination of shareholders entitled to vote at any meeting of shareholders has
been made as provided in this section, such determination shall apply to any adjournment thereof.
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Section 5. Record of Shareholders. The officer or agent having charge of the transfer books for shares of the company
shall make, at least 10 days before each meeting of shareholders, a complete record of the shareholders entitled to vote at such
meeting or any adjournment thereof, arranged in alphabetical order with the address of and the number of shares held by each,
which record, for a period of 10 days prior to such meeting, shall be kept on file at the registered office of the company and
shall be subject to inspection by any shareholder at any time during usual business hours. Such record also shall be produced
and kept open at the time and place of the meeting and shall be subject to the inspection of any shareholder during the whole
time of the meeting. The original transfer books for shares shall be prima facie evidence as to who are the shareholders entitled
to examine such record or transfer books or to vote at any meeting of the shareholders.

Section 6. Quorum. A majority of the shares of the company entitled to vote, represented in person or by proxy, shall
constitute a quorum at all meetings of shareholders. If a quorum is present, in person or by proxy, the affirmative vote of a
majority of the shares represented at the meeting and entitled to vote on the subject matter shall be the act of the shareholders,
unless the vote of a greater number, or voting by classes, is required by law or the Restated Articles of Incorporation.

If a quorum shall not be represented at any meeting of shareholders, the shareholders represented may adjourn the
meeting from time to time without further notice. At such adjourned meeting, at which a quorum shall be present or represented,
any business may be transacted which might have been transacted at the meeting as originally noticed. The shareholders
represented at a duly organized meeting may continue to transact business until adjournment, notwithstanding the withdrawal
of enough shareholders to leave less than a quorum.

Section 7. Voting. Each outstanding share, regardless of class, shall be entitled to one vote on each matter submitted to a
vote at a meeting of shareholders, except to the extent that the voting rights of the shares of any class or classes are limited or
denied by law or the Restated Articles of Incorporation. At each election of directors holders of shares of common stock have
the right to cumulative voting as provided for in the Restated Articles of Incorporation. A shareholder may vote either in
person or by proxy. A shareholder may authorize a person or persons to act for the shareholder as proxy in any manner
permitted by law. An authorization of a proxy is effective when received by the secretary of the company or other officer or
agent authorized to tabulate votes.

Section 8. Conduct of Meetings. Every meeting of shareholders shall be presided over by the chairman of the board, in his
or her absence by the president, in their absence by a vice president or, if none be present, by a chairman appointed by the
shareholders present at the meeting. The minutes of such meeting shall be recorded by the secretary or an assistant secretary
but, if neither be present, by a secretary appointed for that purpose by the chairman of the meeting. The board of directors may
adopt by resolution such rules and regulations for the conduct of meetings of shareholders as it shall deem appropriate. Except
to the extent inconsistent with such rules and regulations as adopted by the board of directors, the chairman of any meeting of
shareholders shall have the exclusive right and authority to prescribe such rules, regulations and procedures and to do all such
acts as, in the judgment of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or
procedures, whether adopted by the board of directors or prescribed by the chairman of the meeting, may include, without
limitation, the following: (a) the establishment of an agenda or order of business for the meeting; (b) rules and procedures for
maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or participation in the meeting
to shareholders of record of the company, their duly authorized and constituted proxies or such other persons as the chairman
of the meeting shall determine; (d) restrictions on entry to the meeting after the time fixed for the commencement thereof; and
(e) limitations on the time allotted to questions or comments by participants. Unless and to the extent determined by the board
of directors or the chairman of the meeting, meetings of shareholders shall not be required to be held in accordance with the
rules of parliamentary procedure.

Section 9. Proper Business for Meetings. (a) No business shall be conducted at any meeting of shareholders that has
not been properly brought before the meeting. To be properly brought before a special meeting of shareholders, business must
be specified in the notice of meeting (or any supplement thereto) given by or at the direction of the board of directors or the
persons calling the meeting. To be properly brought before an annual meeting of shareholders, business must be either
(i) specified in the notice of
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meeting (or any supplement thereto) given by or at the direction of the board of directors, (ii) otherwise brought before the
meeting by or at the direction of the board of directors or the chairman of the board, or (iii) otherwise properly brought before
the meeting by a shareholder. In addition to any other applicable requirements, for business to be properly brought before an
annual meeting by a shareholder, the shareholder must have given timely notice thereof in writing to the secretary of the
company. To be timely, a shareholder’s notice must be delivered to the secretary at the principal executive office of the
company not less than 90 days prior to the first anniversary of the previous year’s annual meeting of shareholders; provided,
however, that in the event that the date of the annual meeting is advanced by more than 30 days or delayed (other than as a
result of adjournment) by more than 30 days from the anniversary of the previous year’s annual meeting, notice by a
shareholder to be timely must be delivered not later than the close of business on the later of the 90th day prior to such annual
meeting or the 10th day following the day on which public announcement of the date of such meeting is first made. For
purposes of this section, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News
Service, Associated Press or comparable national news service or in a document publicly filed by the company with the
Securities and Exchange Commission; (b) A shareholder’s notice to the secretary shall set forth (i) one or more matters
appropriate for shareholder action that the shareholder proposes to bring before the meeting, (ii) a brief description of the
matters desired to be brought before the meeting and the reasons for conducting such business at the meeting, (iii) the name
and record address of the shareholder, (iv) the class and number of shares of the company that the shareholder owns or is
entitled to vote and (v) any material interest of the shareholder in such matters; and (c) The chairman of the meeting shall have
the power and duty (i) to determine whether any proposed business was properly brought before the meeting in accordance
with the procedures set forth in this Section 9, and (ii) if the chairman determines that any proposed business was not brought
before the meeting in compliance with this Section 9, to declare that such proposed business shall not be transacted.

ARTICLE III.

BOARD OF DIRECTORS

Section 1. Directors. The business and affairs of the company shall be managed by its board of directors. The number of
members of the board, their classification and terms of office, and the manner of their election and removal shall be determined
as provided by the Restated Articles of Incorporation. Directors need not be residents of the State of Oregon or shareholders
of the company. Unless otherwise determined by the board of directors, no person who has reached the age of 73 years shall
be eligible to be elected a director.

Section 2. Chairman of the Board. The board of directors may elect one of its members as chairman of the board. The
chairman of the board, if that position be filled, shall preside at all meetings of the shareholders and the board of directors and
shall have such other duties and responsibilities as may be prescribed by the board of directors. If there shall be no chairman of
the board, or in his or her absence or disability, the president also shall exercise the duties and responsibilities of that position.

Section 3. Compensation. Directors shall receive such reasonable compensation for their services as may be fixed from
time to time by resolution of the board of directors, and shall be reimbursed for their expenses properly incurred in the
performance of their duties as directors. No such payment shall preclude any director from serving the company in any other
capacity and receiving such reasonable compensation for such services as may be fixed by resolution of the board.

ARTICLE IV.

MEETINGS OF THE BOARD OF DIRECTORS

Section 1. Regular Meetings. Regular meetings of the board of directors shall be held in the company’s offices at
two o’clock p.m., Pacific Time, on the fourth Thursday of February, April, May, July and September, and on the third Thursday
of December, or on such other date or at such other hour and place as shall be specified in the notice of meeting. The date, time
and place for holding regular meetings of the board of directors may be changed upon the giving of notice to all directors by or
at the request of the
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chairman of the board or the president. The board may provide by resolution the time and place either within or without the
State of Oregon for holding of meetings or may omit the holding of any meeting without other notice than such resolution.

Section 2. Special Meetings. Special meetings of the board of directors may be called by or at the request of the chairman
of the board, the chairman of the governance committee, the president or any two directors. The person or persons authorized
to call special meetings of the board may fix any place, either within or without the State of Oregon, as the place for holding any
special meeting of the board called by them. Notice of the time and place of special meetings shall be given to each director at
least one day in advance by the secretary or other officer performing his or her duties.

Section 3. Waiver of Notice. Any director may waive notice of any meeting. The attendance of a director at any meeting
shall constitute a waiver of notice of such meeting, except where a director attends a meeting for the express purpose of
objecting to the transaction of any business because the meeting is not lawfully called or convened. Except as otherwise
provided by law or the Restated Articles of Incorporation, neither the business to be transacted at, nor the purpose of, any
regular or special meeting of the board of directors need be specified in the notice or waiver of notice of such meeting.

Section 4. Quorum. A majority of the number of directors at any time fixed by resolution adopted by the affirmative vote
of a majority of the entire board of directors shall constitute a quorum for the transaction of business. If a quorum shall not be
present at any meeting of directors, the directors present may adjourn the meeting from time to time without further notice until
a quorum shall be present.

Section 5. Manner of Acting. Except as otherwise provided by law or the Restated Articles of Incorporation, the act of the
majority of the directors present at a meeting at which a quorum is present shall be the act of the board of directors.

Section 6. Action Without a Meeting. Any action required or permitted to be taken at a meeting of the board of directors
may be taken without a meeting if a consent in writing, setting forth the action so taken, shall be signed by all of the directors
entitled to vote with respect to the subject matter thereof.

ARTICLE V.

COMMITTEES OF THE BOARD

Section 1. Governance Committee. The board of directors at any time, by resolution adopted by a majority of the board of
directors, may appoint a governance committee composed of three or more independent directors. The board shall designate
one member of the committee as chairman. The committee shall have and may exercise all of the authority of the board of
directors in the management of the company, except with respect to matters upon which by law only the board of directors may
act. The committee’s responsibilities shall include serving as the nominating committee of the board; making recommendations
to the board on board and board committee composition and structure, including recommendations with respect to committee
and committee chairmanship assignments; and conducting periodic board self-assessments, peer reviews of individual
directors and evaluations of committee effectiveness. The committee shall also perform such other functions as the board by
resolution from time to time may direct.

Section 2. Audit Committee. The board of directors at any time, by resolution adopted by a majority of the board of
directors, may appoint an audit committee composed of three or more independent directors. The board shall designate one
member of the committee as chairman. The duties of the committee shall be to discuss and review with the company’s
independent auditors the annual audit of the company, including the scope of the audit, and report the results of this review to
the board; to meet with the independent auditors at such other times as the committee shall deem to be advisable; and to
perform such other functions as the board by resolution from time to time may direct.

Section 3. Organization and Executive Compensation Committee. The board of directors at any time, by resolution
adopted by a majority of the board of directors, may appoint an organization and executive compensation committee composed
of three or more independent directors. The board shall designate one member of the committee as chairman. The duties of the
committee shall
 

4

Exhibit B 
Page 4 of 9



be to discuss and review the management of the affairs of the company relating to its organization and to executive personnel
and their compensation, and to perform such other functions as the board by resolution from time to time may direct.

Section 4. Finance Committee. The board of directors at any time, by resolution adopted by a majority of the board of
directors, may appoint a finance committee composed of three or more directors, a majority of whom shall not be officers or
retired officers of the company. The board shall designate one member of the committee who is not an officer or retired officer
of the company as chairman. The duties of the committee shall be to discuss and review the management of the affairs of the
company relating to financing, including the development of financial planning goals and financial policy, and to perform such
other functions as the board by resolution from time to time may direct.

Section 5. Public Affairs and Environmental Policy Committee. The board of directors at any time, by resolution adopted
by a majority of the board of directors, may appoint from among its members a public affairs and environmental policy
committee composed of three or more directors, a majority of whom shall not be officers or retired officers of the company. The
board shall designate one member of the committee who is not an officer or retired officer of the company as chairman. The
duties of the committee shall be (i) to consider, review and monitor significant matters of public interest and societal trends, and
the company’s community affairs, charitable contributions, diversity and equal employment opportunity compliance programs,
and (ii) to monitor significant environmental issues affecting the company and to recommend to the board appropriate
environmental policies. The committee shall also perform such other functions as the board by resolution from time to time may
direct.

Section 6. Other Committees. The board of directors at any time, by resolution adopted by a majority of the board of
directors, may appoint from among its members such other committees and the chairmen thereof as it may deem to be advisable.
Each such committee shall have such powers and authority as are set forth in the resolutions pertaining thereto from time to
time adopted by the board.

Section 7. Changes of Size and Function. Subject to the provisions of law, the board of directors shall have the power at
any time to increase or decrease the number of members of any committee, to fill vacancies thereon, to change any members
thereof and to change the functions and terminate the existence thereof.

Section 8. Conduct of Meetings. Each committee shall conduct its meetings in accordance with the applicable provisions
of these bylaws relating to the conduct of meetings of the board of directors. Each committee shall adopt such further rules and
regulations regarding its conduct, keep such minutes and other records and appoint such subcommittees and assistants as it
shall deem to be appropriate.

Section 9. Compensation. Persons serving on any committee shall receive such reasonable compensation for their
services on such committee as may be fixed by resolution of the board of directors, provided that no person shall receive
compensation for his or her services on any committee while serving as an officer of the company.

ARTICLE VI.

NOTICES

Section 1. Form and Manner. Whenever, under the provisions of law or the Restated Articles of Incorporation, notice is
required to be given to any director or shareholder, unless otherwise specified, it shall be given in writing by mail addressed to
such director or shareholder at his or her address as it appears on the stock transfer books or other records of the company,
with postage thereon prepaid, and such notice shall be deemed to be delivered when deposited in the United States Mail.
Notice to directors also may be given by telephone or in any other manner which is reasonably calculated to give adequate
notice.
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Section 2. Waiver. Whenever any notice whatever is required to be given under the provisions of law, the Restated
Articles of Incorporation or these bylaws, a waiver thereof in writing signed by the person or persons entitled to such notice,
whether before or after the time stated therein, shall be deemed equivalent to the giving of such notice.

ARTICLE VII.

OFFICERS

Section 1. Election. The board of directors, at its first meeting following the annual meeting of shareholders each year,
shall elect a president and a secretary. At such meeting, or at any other time it shall deem appropriate, the board may elect one
or more vice presidents and a treasurer. The board also may elect or appoint such other officers and agents as it may deem
necessary. Any two or more offices may be held by the same person, except the offices of president and secretary.

Section 2. Compensation. The officers of the company shall receive such reasonable compensation for their services as
from time to time may be fixed by resolution of the board of directors.

Section 3. Term. The term of office of all officers shall commence upon their election or appointment and shall continue
until the first meeting of the board of directors following the annual meeting of shareholders and thereafter until their
successors shall be elected or until their resignation or removal. A vacancy occurring in any office of the company for
whatever reason may be filled by the board.

Section 4. Removal. Any officer or agent elected or appointed by the board of directors may be removed by the board
whenever in its judgment the best interests of the company will be served thereby but such removal shall be without prejudice
to the contract rights, if any, of the officer or agent so removed.

Section 5. President. Unless otherwise determined by the board of directors, the president shall be the chief executive
officer of the company and, subject to the control of the board of directors, shall be responsible for the general administration
and operation of the company. He shall have such other duties and responsibilities as may pertain to such office or be
prescribed by the board of directors. In the absence or disability of the president, an officer designated by the board shall
exercise the duties and responsibilities of the president.

In the event the offices of chief executive officer and president are not held by the same person, the chief executive officer
shall exercise the duties and responsibilities of the president described in these bylaws.

Section 6. Vice Presidents. Each vice president shall have such duties and responsibilities as may be prescribed by the
board of directors and the president. The board or the president may confer a special title upon a vice president.

Section 7. Secretary. The secretary shall record and keep the minutes of the shareholders in one or more books provided
for that purpose; see that all notices are duly given in accordance with the provisions of these bylaws or as required by law;
and perform such other duties as may be prescribed by the board or the president. The secretary shall have custody of the
corporate seal of the company and shall affix the seal to any instrument requiring it and attest the same by his or her signature.

The assistant secretaries shall have such duties as may be prescribed from time to time by the board, the president or the
secretary. In the absence or disability of the secretary, his or her duties shall be performed by an assistant secretary.

Section 8. Treasurer. The treasurer shall have charge and custody and be responsible for all funds and securities of the
company; deposit all moneys and other valuable effects in the name and to the credit of the company in such depositories as
may be designated by the board of directors; and disburse the funds of the company as may be authorized by the board and
take proper vouchers for such disbursements. The treasurer shall have such other duties as may be prescribed from time to time
by the board or the president. In the absence or disability of the treasurer, his or her duties shall be performed by an assistant
treasurer.
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ARTICLE VIII.

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section 1. Contracts. The board of directors by resolution may authorize any officer or officers, agent or agents, to enter
into any contract or execute and deliver any instrument in the name of and on behalf of the company, and such authority may
be general or confined to specific instances.

Section 2. Loans. No loans shall be contracted on behalf of the company and no evidences of indebtedness shall be
issued in its name unless authorized by a resolution of the board of directors. Such authority may be general or confined to
specific instances.

Section 3. Checks and Drafts. All checks, drafts or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the company shall be signed by such officer or officers, agent or agents of the company
and in such manner as shall from time to time be determined by resolution of the board of directors.

Section 4. Deposits. All funds of the company not otherwise employed shall be deposited from time to time to the credit of
the company in such banks, trust companies or other depositories as the board of directors or officers of the company
designated by the board may select, or be invested as authorized by the board.

ARTICLE IX.

CERTIFICATES FOR SHARES AND THEIR TRANSFER

Section 1. Certificates for Shares. The shares of the company shall be represented by certificates; provided, however,
the board of directors may provide by resolution or resolutions that some or all of any or all classes or series of the company’s
shares shall be uncertificated shares. When shares are not represented by certificates then within a reasonable time after the
issuance or transfer of such shares, the company shall send or cause to be sent to the shareholder to whom such shares have
been issued or transferred a written statement of the information required by the laws of the State of Oregon to be on
certificates.

Certificates representing shares of the company shall be issued only for whole numbers of shares and shall be in such
form as the board of directors may, from time to time, prescribe in accordance with the laws of the State of Oregon. Such
certificates shall be signed by the president or a vice president and by the secretary or an assistant secretary and sealed with
the corporate seal or a facsimile thereof. The signatures of such officers upon a certificate may be facsimiles thereof. In case of
a lost, destroyed or mutilated certificate a new one may be issued therefor upon such terms and indemnity to the company as
the board may authorize.

Section 2. Transfer. Shares of stock of the company shall be transferable on the books of the company by the holder of
record thereof, or by his or her legal representative who shall furnish proper evidence of authority to transfer, or by his or her
attorney thereunto authorized by duly executed power of attorney, and on surrender for cancellation of the certificates, if any,
for such shares. The board of directors may appoint one or more transfer agents and registrars of stock of the company.

Section 3. Owner of Record. The company shall be entitled to recognize the exclusive right of a person registered on its
books as the owner of shares to receive dividends and to vote as such owner and shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have
express or other notice thereof, except as otherwise provided by law.

ARTICLE X.

INDEMNIFICATION AND INSURANCE

Section 1. Indemnification. The company shall indemnify any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative,
by reason of the fact that he or she is or was a director, officer, employee or agent of the company, or is or was serving at the
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company as a director, officer, employee, agent or fiduciary of another corporation, partnership, joint venture, trust or other
enterprise or any employee benefit plan, against expenses (including attorney’s fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by him or her in connection with the defense or settlement of such action, suit or
proceeding to the fullest extent permissible under the Oregon Business Corporation Act or the indemnification provisions of
any successor Act. The foregoing rights of indemnification shall not be exclusive of any other rights to which any such person
so indemnified may be entitled, under any agreement, vote of shareholders or disinterested directors or otherwise, both as to
action in his or her official capacity and as to action in another capacity while holding such office; shall continue as to a person
who has ceased to be a director, officer, employee or agent; and shall inure to the benefit of the heirs, executors and
administrators of such a person.

Section 2. Insurance. The company may purchase and maintain insurance (and pay the entire premium therefor) on behalf
of any person who is or was a director, officer, employee or agent of the company, or is or was serving at the request of the
company as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise
against any liability asserted against him or her and incurred by him or her in any such capacity or arising out of his or her
status as such, whether or not the company would have the power to indemnify him or her against such liability under the
provisions of the Oregon Business Corporation Act or any successor Act; and on behalf of any person who is or was a
fiduciary under the Employee Retirement Income Security Act of 1974 with regard to an employee benefit plan of the company
against any liability asserted against him or her and incurred by him or her in his or her fiduciary capacity.

ARTICLE XI.

SEAL

The corporate seal of the company shall be circular in form and shall bear an inscription containing the name of the
company, the year of its organization, the state of its incorporation and the words “Corporate Seal.”

ARTICLE XII.

AMENDMENTS

These bylaws, or any of them, may be altered, amended or repealed, or new bylaws adopted, by resolution of a majority of
the board of directors, subject to repeal or change by action of the shareholders.
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EXHIBIT C 
 

Certified excerpt from the minutes of the Company's Board of Directors meeting held on 
September 26, 2013 relating to the amendment of the Dividend Reinvestment and 

Direct Stock Purchase Plan, the reservation of an additional 400,000 shares for 
issuance and sale pursuant to the Plan, and the filing of this Application.   

 



 
Executive Offices 
 

 
 

 
 
 
 
 

SECRETARY’S CERTIFICATE 
 

OF 
 

NORTHWEST NATURAL GAS COMPANY 
 
 

I, Shawn M. Filippi, the duly elected and acting Assistant Corporate Secretary of 
Northwest Natural Gas Company, a corporation organized and existing under the laws of the 
State of Oregon, HEREBY CERTIFY that the following is a true and complete copy of 
resolutions adopted by the Board of Directors of said Corporation at a meeting thereof duly 
convened and held on the 26th day of September 2013; and that said resolutions are in full force 
and effect as of the date of this certificate, namely: 

 
General 

 
RESOLVED, that the Company issue and sell, from time to time, in one or more series 
(other than with respect to the Common Stock), in any combination, an amount of its 
securities to be approved by the Finance Committee or, in the case of Medium-Term 
Notes, Series B, or Common Stock issued pursuant to the Dividend Reinvestment and 
Direct Stock Purchase Plan (“DRIP Plan Shares”) in the amounts heretofore and 
hereinafter authorized, and such securities may be in the form of (i) First Mortgage 
Bonds (which may be in the form of secured Medium-Term Notes, which includes the 
$200,000,000 remaining principal amount of Medium-Term Notes, Series B heretofore 
authorized by this Board), (ii) Unsecured Notes, including junior subordinated debentures 
(which may be convertible or exchangeable into other securities of the Company and 
which may be in the form of unsecured Medium-Term Notes, which includes the 
$200,000,000 remaining principal amount of Medium-Term Notes, Series B heretofore 
authorized by this Board), (iii) Preferred Stock (which may be convertible or 
exchangeable into other securities of the Company), and (iv) Common Stock 
(collectively, the “Securities”), provided, however, that the maximum number of shares 
of Common Stock and of Preferred Stock to be issued and sold shall not exceed the 
number of shares authorized by the Restated Articles of Incorporation, as amended, less 
any shares issued or reserved for issuance; and further 
 
RESOLVED, that the officers of the Company hereby are authorized and directed, in its 
name and behalf, to prepare, execute and file with the Oregon Public Utility Commission 
(“OPUC”) and the Washington Utilities and Transportation Commission (“WUTC”) such 
applications or filings, together with any and all necessary amendments, exhibits and 
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other documents related thereto, as may be necessary, in the case of the OPUC, to obtain 
orders authorizing, and in the case of the WUTC, establishing compliance with applicable 
statutory requirements in connection with, the issuance and sale of the Securities; and 
further 
 
RESOLVED, that the officers of the Company hereby are authorized and directed, in its 
name and behalf, to prepare, execute and file with the Securities and Exchange 
Commission (the “Commission”) a registration statement or statements on an appropriate 
form, together with any and all necessary amendments, exhibits and other documents 
related thereto, (i) for the purpose of registering an unspecified amount of the Securities 
under the Securities Act of 1933 (“Securities Act”), and the rules and regulations of the 
Commission thereunder and (ii) in connection with any registration rights agreement, 
covering securities to be offered for exchange or registered for sale, in any such case 
pursuant to Rule 415 or other appropriate rule under the Securities Act, and the rules and 
regulations of the Commission thereunder, together with any and all necessary 
amendments, exhibits and documents relating thereto as in the judgment of such officers 
are deemed by them to be necessary or appropriate; and further 
 
RESOLVED, that the officers of the Company be, and each of them, acting singly, 
hereby is, authorized and empowered to prepare, execute and file one or more registration 
statements under the Securities Exchange Act of 1934, as amended, in connection with an 
offering of the Securities or otherwise, as such officer may deem necessary or desirable 
in connection with the sale of all or a portion of the Securities; and further 
 
RESOLVED, that each director and officer of the Company who may execute a 
registration statement or any amendment thereto with respect to the Securities hereby is 
authorized to appoint Gregg S. Kantor, Stephen P. Feltz, Margaret D. Kirkpatrick, and 
MardiLyn Saathoff, and each of them, severally, his or her true and lawful attorneys and 
attorney, with power to act with or without the others and with full power of substitution 
and resubstitution, to execute in his or her name, place and stead, in his or her capacity as 
a director or officer of the Company, such registration statement, together with any and 
all necessary amendments, exhibits and other documents related thereto, and to file the 
same with the Commission, with full power and authority to each of such attorneys to do 
and perform, in the name and on behalf of each of such directors and officers, or any of 
them, every act whatsoever necessary or desirable to be done in the premises as fully and 
to all intents and purposes as any such director or officer might or could do in person; and 
further 
 
RESOLVED, that, in connection with the proposed issuance and sale by the Company of 
the Securities, it may be necessary and desirable that the Securities be qualified or 
registered for sale in various jurisdictions of the United States of America; that the 
officers of the Company hereby are authorized and directed, in its name and behalf, to 
determine the jurisdictions of the United States of America in which appropriate action 
shall be taken to qualify or register for sale all or such part of the Securities as such 
officers may deem to be necessary or advisable; that the officers of the Company hereby 
are authorized and directed, in its name and behalf, to perform any and all acts which 
they may deem to be necessary or desirable in order to comply with the applicable laws 
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of any such jurisdiction, and in connection therewith, to execute and file all requisite 
instruments and documents, including but not limited to applications, reports, surety 
bonds, irrevocable consents and appointments of attorneys for service of process; and that 
the execution by such officers, or any of them, of any such instrument or document or the 
doing by them of any act in connection with the foregoing matters shall conclusively 
establish their authority therefor from the Company and the validity of the instruments 
and documents so executed and the action so taken; and further 

 
RESOLVED, that the officers of the Company hereby are authorized, in their discretion 
and on behalf of the Company, to conduct negotiations with or conduct competitive 
bidding amongst such underwriters, brokers, dealers, agents and other potential 
purchasers as they shall select with respect to negotiated or competitively bid 
underwritten public offerings or private sales by the Company of the Securities; and 
further 

 
RESOLVED, that, without limiting the authority otherwise provided by these resolutions, 
the officers of the Company are hereby authorized and empowered to prepare one or 
more private placement or offering memoranda or an offering circular or other disclosure 
memoranda, including subscription agreements and other documents, for the offer and 
sale of any of the Securities in private sales, and any changes in and additions, 
amendments or supplements thereto, as any of the officers of the Company may deem 
necessary or desirable; and further 
 
RESOLVED, that, subject to the receipt of all requisite regulatory approvals, the Finance 
Committee of the Board hereby is authorized, in its discretion and on behalf of the 
Company, to approve all matters relating to the issuance and sale of the Securities (except 
that the approval of the Finance Committee of the Board is not necessary in the case of 
Medium-Term Notes and DRIP Plan Shares, which are previously and hereinafter 
authorized), including the approval of the number of shares of Common Stock to be sold 
and the terms of the issuance and sale of the Common Stock and the shares of Preferred 
Stock, or any securities convertible or exchangeable into, or to acquire, the Common 
Stock or Preferred Stock, including the price to be paid to the Company therefor, the 
designation and relative rights, preferences and limitations of any series of Preferred 
Stock, the execution and delivery of indentures, supplemental indentures, purchase 
contract agreements and other agreements pursuant to which the terms and conditions of 
the Securities are established and the terms and conditions of any underwriting, purchase, 
sales, agency and other agreements with respect to their sales; and further 
 
RESOLVED, that the Chief Executive Officer, the President, any Vice President, the 
Treasurer, any Assistant Treasurer and any duly authorized Attorney-in-Fact of the 
Company hereby are authorized and directed, in its name and behalf, to execute and 
deliver any and all indentures, supplemental indentures, purchase contract agreements 
and other agreements pursuant to which the terms and conditions of the Securities are 
established and any and all underwriting, purchase, sales, agency and other agreements 
with respect to the sale by the Company of the Securities in substantially the form 
approved by the Finance Committee of the Board, but with such changes therein as may 
be approved by the person executing the same, his or her approval of any such change to 
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be conclusively evidenced by his or her execution thereof; and that any of such officers 
and any such Attorney-in-Fact of the Company hereby are authorized and directed, in its 
name and behalf, to sign, seal, if necessary, and deliver such instruments and documents 
and to do or cause to be done any and all such acts and things as they shall deem to be 
necessary or advisable in order to enable the Company to perform all of its obligations 
under any such agreement; and further 
 
RESOLVED, that in the event that the Company enters into a registration rights 
agreement or registration rights agreements in connection with the sale of all or a portion 
of the Securities, nothing herein is intended to, nor shall it, limit or restrict the amount of 
the Company’s Securities which may be issued in exchange for the Securities so sold in 
accordance with such registration rights agreement(s). 

 
 Common Stock 

 
RESOLVED, that the form of certificate currently being used to represent shares of the 
Company’s Common Stock hereby is approved as the form of certificate to represent the 
Common Stock; and further 
 
RESOLVED, that, subject to the receipt of all requisite regulatory approvals and upon 
approval and acceptance by the Finance Committee of an offer to purchase Common 
Stock, the Company reserve out of the authorized but unissued common stock of the 
Company the Common Stock, and that, upon issuance, delivery and payment for any 
Common Stock which may be issued and sold in accordance with the underwriting, 
purchase, sales, agency and other agreements with respect to the sale by the Company of 
the Common Stock, such Common Stock shall be fully paid and nonassessable and shall 
be entitled to all of the rights and privileges provided in the Company’s Restated Articles 
of Incorporation, as amended, and its Bylaws, as amended; and further 
 
RESOLVED, that American Stock Transfer & Trust Company, or any successor 
approved by the Board, as the case may be, hereby is appointed Transfer Agent and 
Registrar for the Common Stock; that the officers of the Company hereby are authorized 
and directed to issue, countersign and deliver the number of shares of the Common Stock 
issued and sold pursuant to the authorization of the Finance Committee of the Board; and 
that the Registrar is authorized and directed to register the number of shares of Common 
Stock issued and sold pursuant to the authorization of the Finance Committee of the 
Board upon written orders signed in the Company’s name by its President or a Vice 
President and by its Secretary or an Assistant Secretary; and further 
 
RESOLVED, that the officers of the Company, be, and each of them hereby is, 
authorized and directed, in the name and on behalf of the Company, to make application 
to the New York Stock Exchange, Inc. for the listing of the Common Stock, to appear 
before officials of the New York Stock Exchange, Inc. in connection with such 
application, and to make such changes in such application and to execute such documents 
and to take such other action in connection therewith as they may deem necessary or 
appropriate, the execution of any such instruments or documents and the doing or causing 
the doing of any such acts or things to constitute conclusive evidence that the execution 
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and delivery of such instrument or document or the doing of such acts or things was 
necessary and advisable. 

  
 
Medium-Term Notes 
 
RESOLVED, that, from time to time, the Company issue and sell, through agents, by 
competitive bidding or on a negotiated basis, subject to management’s judgment, at the 
times of sales, as to which method shall be more prudent and to regulatory approval, not 
more than an additional $325,000,000 principal amount of Medium-Term Notes, Series 
B, which amount includes the previously authorized Medium Term Notes, Series B 
which remain unsold; and further 
 
RESOLVED, that the officers of the Company hereby are authorized, on behalf of the 
Company, to conduct negotiations with such underwriters, brokers, dealers, agents and 
others as they shall select with respect to the sale of not more than an additional 
$325,000,000 principal amount of Medium-Term Notes, Series B, which amount includes 
the previously authorized Medium-Term Notes, Series B which remain unsold; and 
further 
 
RESOLVED, that the Chief Executive Officer, the President, any Vice President, the 
Treasurer, any Assistant Treasurer and any duly authorized Attorney-in-Fact of the 
Company hereby are authorized and directed, in its name and behalf, to execute and 
deliver any necessary amendments or supplements to the Distribution Agreement, dated 
March 18, 2009, as amended (the “Current Distribution Agreement”), or one or more new 
distribution agreements, in substantially the form of the Company’s Current Distribution 
Agreement, but with such changes therein as may be approved by the person executing 
the same, his or her approval of any such change to be conclusively evidenced by his or 
her execution thereof; and that any of such officers and any such Attorney-in-Fact of the 
Company hereby are authorized and directed, in its name and behalf, to sign, seal, if 
necessary, and deliver such instruments and documents and to do or cause to be done any 
and all such acts and things as they shall deem to be necessary or advisable in order to 
enable the Company to perform all of its obligations under any such agreement; and 
further 
 
RESOLVED, that the officers of the Company hereby are authorized to execute, in its 
name and behalf, its Unsecured Medium-Term Notes, Series B, under and pursuant to the 
provisions of the Indenture dated as of June 1, 1991 from the Company to Deutsche Bank 
Trust Company Americas (formerly known as Bankers Trust Company) (the 
“Indenture”), as Trustee, in the forms and denominations hereinbefore established or 
authorized, with the Company’s corporate seal, or a facsimile thereof, impressed or 
imprinted thereon and attested, and to deliver such Notes for authentication to Deutsche 
Bank Trust Company Americas, as Trustee under the Indenture; and that Deutsche Bank 
Trust Company Americas, as Trustee, hereby is requested to authenticate such Notes and 
to deliver the same as directed by a Company Order or Orders or Instructions pursuant 
thereto; provided, however, that unless otherwise authorized by this Board, the aggregate 
principal amount of such Notes to be executed, authenticated and delivered on the basis 
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of this authorization shall not exceed $325,000,000 (excluding any of such Notes issued 
upon the transfer or in exchange or replacement thereof); and further 
 
RESOLVED, that the proper officers of the Company hereby are authorized to execute, 
in its name and behalf, its First Mortgage Bonds of the Twenty-first Series under and 
pursuant to the provisions of the Company’s Mortgage and Deed of Trust, dated as of 
July 1, 1946, as heretofore supplemented, in the forms and denominations hereinbefore 
established or authorized, with the Company’s corporate seal, or a facsimile thereof, 
impressed or imprinted thereon and attested, and to deliver such bonds for authentication 
to Deutsche Bank Trust Company Americas, as Corporate Trustee under such Mortgage 
and Deed of Trust; and that Deutsche Bank Trust Company Americas, as Corporate 
Trustee, hereby is requested to authenticate such bonds, and to deliver the same to or 
upon the written order or written instructions of the President or a Vice President and 
Treasurer or an Assistant Treasurer of the Company in such authorized denominations as 
such officers may determine; provided, however, that unless otherwise authorized by this 
Board, the aggregate principal amount of such bonds to be executed, authenticated and 
delivered pursuant to this authorization shall not exceed $325,000,000 (excluding any of 
such bonds issued upon the transfer or in exchange or replacement thereof); and further 
 
RESOLVED, that full power and authority hereby is delegated to, and vested in, the 
Finance Committee of the Board to do or cause to be done any and all such actions and 
things as it shall deem necessary or advisable in order to effect the issuance and sale of 
not more than an additional $325,000,000 principal amount of Medium-Term Notes, 
Series B, and to carry out the purposes of the foregoing resolutions with respect thereto; 
and further 
 
RESOLVED, that, subject to such further approvals, directions and authorizations as may 
be given by the Finance Committee of the Board, the officers of the Company hereby are 
authorized and directed, in its name and behalf, to execute and deliver such instruments 
and documents and to do or cause to be done any and all such acts and things as they may 
deem to be necessary or desirable in order to effect the issuance and sale of not more than 
an additional $325,000,000 principal amount of Medium-Term Notes, Series B, and to 
carry out the purposes of the foregoing resolutions with respect thereto. 

 
Dividend Reinvestment and Direct Stock Purchase Plan 
 
RESOLVED, that the Company’s Dividend Reinvestment and Direct Stock Purchase 
Plan (“Plan”), in the form or substantially the form heretofore presented and reviewed at 
this meeting, hereby is approved, effective upon the initial distribution of the prospectus 
with respect to the DRIP Plan Shares; and further 

 
RESOLVED, that the officers of the Company are authorized to make administrative 
changes to the Plan and to interpret and administer the Plan on behalf of the Company as 
deemed appropriate by the officers of the Company; and further 
 
RESOLVED, that, subject to receipt of all requisite regulatory approvals, the Company 
reserves out of authorized but unissued Common Stock of the Company up to an 
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additional 400,000 shares of the Company’s Common Stock (the “Additional DRIP Plan 
Shares”) for the purpose of issuance and sale pursuant to the Plan and that the officers of 
the Company hereby are authorized to determine the number of and times at which such 
Additional DRIP Plan Shares shall be issued and sold pursuant to the Plan; and further 
 
RESOLVED, that, upon the issuance, delivery and payment therefore pursuant to the 
Plan, the DRIP Plan Shares of the Company shall be fully-paid and non-assessable and 
entitled to all rights and privileges provided in the Restated Articles of Incorporation and 
the Bylaws of the Company; and further 
 
RESOLVED, that the officers of the Company hereby are authorized, in its name and 
behalf, to cause to be issued and delivered, in accordance with the terms of the Plan, 
certificates evidencing the DRIP Plan Shares; and further 
 
RESOLVED, that the form of certificate currently being used to represent shares of the 
Company’s Common Stock hereby is approved as the form of certificate to represent 
DRIP Plan Shares; and further 
 
RESOLVED, that American Stock Transfer & Trust Company hereby is appointed 
Transfer Agent and Registrar for the DRIP Plan Shares to be issued pursuant to the Plan 
and hereby is authorized and directed to issue, countersign, register and deliver the DRIP 
Plan Shares upon written orders signed in the Company’s name by its President or a Vice 
President and by its Secretary or an Assistant Secretary; and further 
 
RESOLVED, that the officers of the Company hereby are authorized and directed, in its 
name and behalf, to do or cause to be done any and all such acts and things as, in their 
judgment, may be necessary or desirable in order to effect the issuance and sale of DRIP 
Plan Shares pursuant to the terms of the Plan, and to carry out the purposes of the 
foregoing resolutions with respect thereto; and further 
 
RESOLVED, that the officers of the Company hereby are authorized and directed, in its 
name and behalf, to prepare, execute and deliver any and all such agreements, 
instruments and other documents and do and perform and any all such other acts and 
things, as in their judgment, may be necessary or desirable in order to carry into effect the 
purposes and intent of the foregoing resolutions. 
 

 General 
 
RESOLVED, that each of the officers of the Company be, and each of them, acting 
singly, hereby is, authorized and empowered, in the name and on behalf of the Company, 
to execute, deliver and file all such other instruments and documents and take all such 
actions as any officer shall determine to be necessary or appropriate to carry out the 
intent and purposes of the foregoing resolutions (such determination to be conclusively, 
but not exclusively, evidenced by the execution and delivery of such instruments and 
documents or the taking of such actions); and further 
RESOLVED, that all actions taken and all agreements, instruments, reports and 
documents executed, delivered or filed through the date hereof by any officer of the 
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Company, in the name and on behalf of the Company, in connection with the transactions 
described in or contemplated by the foregoing resolutions are hereby approved, ratified 
and confirmed in all respects. 
 

WITNESS my hand and the seal of Northwest Natural Gas Company this 19th 

day of August 2014.  

 
     /s/ Shawn M. Filippi______________________ 
     Shawn M. Filippi, Assistant Corporate Secretary 
(S E A L) 
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Balance sheets showing booked amounts, adjustments to record the proposed 
transaction and pro forma, with supporting fixed capital or plant schedules in conformity 

with the form in the annual report which applicant is required to file with the 
Commission. 

 
 



Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute. The
Company has no intent to issue Plan shares during a one-year period.

Name of Respondent This Report is: Year of Report
X An Original

Northwest Natural Gas Company A Resubmission Dec. 31, 2013
COMPARATIVE BALANCE SHEET (ASSETS AND OTHER DEBITS)

Line Title of Account Reference Current Year End of Pro Forma December 31,
No. Page Number Quarter/Year Balance Financing 2013

(c) Adjustment(1)(2) Pro Forma
(a) (b)

1 UTILITY PLANT
2 Utility Plant (101-106, 114) 200-201 2,571,773,870 - 2,571,773,870
3 Construction Work in Progress (107) 200-201 28,855,246 - 28,855,246
4 TOTAL Utility Plant (Total of lines 2 and 3) - 2,600,629,116 - 2,600,629,116
5 (Less) Accum. Prov. for Depr. Amort. Depl. (108, 111, 115) 200-201 (1,122,660,165) - (1,122,660,165)
6 Net Utility Plant (Total of line 4 less 5) - 1,477,968,951 - 1,477,968,951
7 Nuclear Fuel (120.1-120.4, 120.6) -
8 (Less) Accum. Prov. for Amort. of Nucl. Fuel Assemblies (120.5) -
9 Net Nuclear Fuel (Total of line 7 less 8) -
10 Net Utility Plant (Total of lines 6 and 9) - 1,477,968,951 - 1,477,968,951
11 Utility Plant Adjustments (116) 122
12 Gas Stored-Base Gas (117.1) 220 14,127,180 - 14,127,180
13 System Balancing Gas (117.2) 220
14 Gas Stored in Reservoirs and Pipelines-Noncurrent (117.3) 220
15 Gas Owned to System Gas (117.4) 220
16 OTHER PROPERTY AND INVESTMENTS
17 Nonutility Property (121) 204-209 71,526,223 - 71,526,223
18 (Less) Accum. Prov. for Depreciation and Amortization (122) - (14,645,670) - (14,645,670)
19 Investments in Associated Companies (123) 222-223 -
20 Investment in Subsidiary Companies (123.1) 224-225 313,634,760 - 313,634,760
21 (For Cost of Account 123.1, See Footnote Page 224, line 40) -
22 Noncurrent Portion of Allowances -
23 Other Investments (124) 222-223 53,653,145 - 53,653,145
24 Sinking Funds (125) -
25 Depreciation Fund (126) -
26 Amortization Fund - Federal (127) -
27 Other Special Funds (128) -
28 Long-Term Portion of Derivative Assets (175) - 1,880,000 - 1,880,000
29 Long-Term Portion of Derivative Assets - Hedges (176) -
30 TOTAL Other Property and Investments (Total of lines 17-20, 22-29) - 426,048,458 - 426,048,458
31 CURRENT AND ACCRUED ASSETS
32 Cash (131) - 1,105,049 16,683,392 17,788,441
33 Special Deposits (132-134) - 684,026 - 684,026
34 Working Funds (135) - 171,589 - 171,589
35 Temporary Cash Investments (136) 222-223 3,256,583 - 3,256,583
36 Notes Receivable (141) - - -
37 Customer Accounts Receivable (142) - 70,304,483 - 70,304,483
38 Other Accounts Receivable (143) - 6,337,297 - 6,337,297
39 (Less) Accum. Prov. for Uncollectible Accounts-Credit (144) - (1,656,495) - (1,656,495)
40 Notes Receivable from Associated Companies (145) - -
41 Accounts Receivable from Associated Companies (146) - 400,485 - 400,485
42 Fuel Stock (151) -
43 Fuel Stock Expense Undistributed (152) -
44 Residuals (Elec) and Extracted Products (Gas) (153) -
45 Plant Material and Operating Supplies (154) - 8,991,883 - 8,991,883
46 Merchandise (155) -
47 Other Material and Supplies (156) -
48 Nuclear Materials Held for Sale (157) -
49 Allowances (158.1 and 158.2) -
50 (Less) Noncurrent Portion of Allowances -
51 Stores Expenses Undistributed (163) -
52 Gas Stored Underground - Current (164.1) 220 42,972,904 - 42,972,904
53 Liq. Natural Gas Stored and Held for Processing (164.2-164.3) 220 8,355,600 - 8,355,600
54 Prepayments (165) 230 15,637,512 - 15,637,512
55 Advances for Gas - Encana (166-167) - - -
56 Interest and Dividends Receivable (171) -
57 Rents Receivable (172) -
58 Accrued Utility Revenues (173) - 61,527,045 - 61,527,045
59 Miscellaneous Current and Accrued Assets (174) -
60 Derivative Instrument Assets (175) - 5,611,000 - 5,611,000
61 (Less) Long-Term Portion of Derivative Instrument Assets (175) -
62 Derivative Instrument Assets - Hedges (176) - (300,000) - (300,000)
63 (Less) Long-Term Portion of Derivative Instrument Assets - Hedges (176) -
64 TOTAL Current and Accrued Assets (Total of lines 32 thru 63) - 223,398,961 16,683,392 240,082,353
65 DEFERRED DEBITS
66 Unamortized Debt Expense (181) 259 10,747,385 - 10,747,385
67 Extraordinary Property Losses (182.1) 230
68 Unrecovered Plant and Regulatory Study Costs (182.2) 230
69 Other Regulatory Assets (182.3) 232 56,182,552 - 56,182,552
70 Prelim. Survey and Investigation Charges (Electric) (183) -
71 Prelim. Survey and Invest. Charges (Gas) (183.1, 183.2) - 9,135 - 9,135
72 Clearing Accounts (184) -
73 Temporary Facilities (185) -
74 Miscellaneous Deferred Debits (186) 233 334,891,188 - 334,891,188
75 Def. Losses from Disposition of Utility Plant (187) -
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Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute. The
Company has no intent to issue Plan shares during a one-year period.

76 Research, Devel. and Demonstration Expend. (188) -
77 Unamortized Loss on Reacquired Debt (189) 260 3,573,974 - 3,573,974
78 Accumulated Deferred Income Taxes (190) 234-235 7,382,403 7,382,403
79 Unrecovered Purchased Gas Costs (191) - (3,555,857) - (3,555,857)
80 Total Deferred Debits (Total of lines 66 thru 79) 409,230,780 - 409,230,780
81 Total Assets and Other Debits (Total of lines 10-15, 30,64,and 80 2,550,774,330 16,683,392 2,567,457,722

COMPARATIVE BALANCE SHEET (LIABILITIES AND OTHER CREDITS)
Line Title of Account Reference Current Year End of Pro Forma December 31,
No. Page Number Quarter/Year Balance Financing 2013

(c) Adjustment Pro Forma
(a) (b)

1 PROPRIETARY CAPITAL
2 Common Stock Issued (201) 250-251 362,873,478 17,508,000 380,381,478
3 Preferred Stock Issued (204) 250-251
4 Capital Stock Subscribed (202, 205) 252
5 Stock Liability for Conversion (203, 206) 252
6 Premium on Capital Stock (207) 252
7 Other Paid-In Capital (208-211) 253 1,649,864 - 1,649,864
8 Installments Received on Capital Stock (212) 252 25,350 - 25,350
9 (Less) Discount on Capital Stock (213) 254
10 (Less) Capital Stock Expense (214) 254
11 Retained Earnings (215, 215.1, 216) 118-119 407,401,768 (787,238) 406,614,530
12 Unappropriated Undistributed Subsidiary Earnings (216.1) 118-119 (9,507,172) - (9,507,172)
13 (Less) Reacquired Capital Stock (217) 250-251
14 Accumulated Other Comprehensive Income (219) 117 (6,358,470) - (6,358,470)
15 TOTAL Proprietary Capital (Total of lines 2 thru 14) - 756,084,818 16,720,762 772,805,580

16 LONG-TERM DEBT
17 Bonds (221) 256-257 701,700,000 - 701,700,000
18 (Less) Reacquired Bonds (222) 256-257
19 Advances from Associated Companies (223) 256-257
20 Other Long-Term Debt (224) 256-257
21 Unamortized Premium on Long-Term Debt (225) 258-259
22 (Less) Unamortized Discount on Long-Term Debt-Dr. (226) 258-259
23 (Less) Current Portion of Long-Term Debt 256 (60,000,000) (60,000,000)
24 TOTAL Long-Term Debt (Total of lines 17 thru 23) - 641,700,000 - 641,700,000

25 OTHER NONCURRENT LIABILITIES
26 Obligations Under Capital Leases - Noncurrent (227) - 354,776 - 354,776
27 Accumulated Provision for Property Insurance (228.1) - 55,000 - 55,000
28 Accumulated Provision for Injuries and Damages (228.2) - 98,317,877 - 98,317,877
29 Accumulated Provision for Pensions and Benefits (228.3) - 168,017,481 - 168,017,481
30 Accumulated Miscellaneous Operating Provisions (228.4) -
31 Accumulated Provision for Rate Refunds (229) -
32 Long-Term Portion of Derivative Instrument Liabilities - 615,000 - 615,000
33 Long-Term Portion of Derivative Instrument Liabilities - Hedges -
34 Asset Retirement Obligations (230) -
35 TOTAL Other Noncurrent Liabilities (Total of lines 26 thru 34) 267,360,134 - 267,360,134

36 CURRENT AND ACCRUED LIABILITIES
37 Current Portion of Long-term Debt 60,000,000 60,000,000
38 Notes Payable (231) - 188,200,000 - 188,200,000
39 Accounts Payable (232) - 90,605,928 - 90,605,928
40 Notes Payable to Associated Companies (233) -
41 Accounts Payable to Associated Companies (234) - 2,090,177 - 2,090,177
42 Customer Deposits (235) - 5,770,711 - 5,770,711
43 Taxes Accrued (236) 262-263 7,262,980 - 7,262,980
44 Interest Accrued (237) - 6,834,518 - 6,834,518
45 Dividends Declared (238) - - -
46 Matured Long-Term Debt (239) -
47 Matured Interest (240) -
48 Tax Collections Payable (241) - 6,594,769 - 6,594,769
49 Miscellaneous Current and Accrued Liabilities (242) 268 24,245,114 - 24,245,114
50 Obligations Under Capital Leases-Current (243) - (393,935) - (393,935)
51 Derivative Instrument Liabilities (244) 2,506,000 - 2,506,000
52 (Less) Long-Term Portion of Derivative Instrument Liabilities (615,000) - (615,000)
53 Derivative Instrument Liabilities - Hedges (245) -
54 (Less) Long-Term Portion of Derivative Instrument Liabilities - Hedges
55 TOTAL Current and Accrued Liabilities (Total of lines 37 thru 54) 393,101,262 - 393,101,262

56 DEFERRED CREDITS
57 Customer Advances for Construction (252) - 3,138,288 - 3,138,288
58 Accumulated Deferred Investment Tax Credits (255) - 367,186 - 367,186
59 Deferred Gains from Disposition of Utility Plant (256) -
60 Other Deferred Credits (253) 269 8,279,454 8,279,454
61 Other Regulatory Liabilities (254) 7,130,000 - 7,130,000
62 Unamortized Gain on Reacquired Debt (257) 260
63 Accumulated Deferred Income Taxes - Accelerated Amortization (281)
64 Accumulated Deferred Income Taxes - Other Property (282)
65 Accumulated Deferred Income Taxes - Other (283) 276-277 473,613,188 (37,370) 473,575,818
66 TOTAL Deferred Credits (Total of lines 49 thru 55) 492,528,116 (37,370) 492,490,746
67 TOTAL Liabilities and Other Credits (Total of lines 15, 24,

35, 55 and 66) 2,550,774,330 16,683,392 2,567,457,722
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Structure Percent Structure Percent
Long-Term Debt and Other Liabilities:

Long-Term Debt 701,700,000 41.13% 701,700,000 40.73%
Short-Term Debt 188,200,000 11.03% 188,200,000 10.92%
Long-Term Debt Due within One Year 60,000,000 3.52% 60,000,000 3.48%

Total 949,900,000 55.68% 949,900,000 55.14%

Common Stock 364,548,692 21.37% 382,056,692 22.18%
Retained Earnings 397,894,596 23.32% 397,107,358 23.05%
Other Comprehensive Income (6,358,470) -0.37% (6,358,470) -0.37%

Total Common Equity 756,084,818 44.32% 772,805,580 44.86%
Total 1,705,984,818 100.00% 1,722,705,580 100.00%

Footnotes:
(1) Adjustments to reflect the following:

- Issue 400,000 shares of Common Stock
- Issue price of $43.77
- Issuance cost of $94,608
- Increase cash by the net proceeds of $16,683,392
- Effective income tax rate of 39.5%

   - Increase dividends by $730,000 
  

(2) Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute. The Company has no intent to issue Plan
shares during a one-year period

12/31/2013 Pro Forma
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An excerpt from the Company’s Form 10-Q for the fiscal quarter ended June 30, 2014, 
describing all known contingent liabilities, other than minor items such as damages, 

claims and similar items involving relatively small amounts. 
 
 
 
 
 
 



10-Q 1 nwn-2014x630x10q.htm FORM 10-Q

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-Q

[X]       QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2014

OR

[  ]       TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from ___________ to____________

Commission file number 1-15973

NORTHWEST NATURAL GAS COMPANY
(Exact name of registrant as specified in its charter)

Oregon 93-0256722

(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

220 N.W. Second Avenue, Portland, Oregon 97209
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code:  (503) 226-4211
 
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required
to file such reports), and (2) has been subject to such filing requirements for the past 90 days.  
Yes [ X ]     No  [   ]
 
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter)
during the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).   
Yes [ X ]     No  [   ]

 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a
smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting
company" in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer [ X ]                                                                Accelerated Filer [    ]
Non-accelerated Filer [    ]                                                                   Smaller Reporting Company [    ]

(Do not check if a Smaller Reporting Company)
 
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). 
Yes [   ]     No  [ X ]

At July 25, 2014, 27,179,992 shares of the registrant’s Common Stock (the only class of Common Stock) were outstanding.
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Credit Risk Management of Financial Derivatives Instruments
No collateral was posted with or by our counterparties as of June 30, 2014 or 2013. We attempt to minimize the
potential exposure to collateral calls by counterparties to manage our liquidity risk. Counterparties generally allow a
certain credit limit threshold before requiring us to post collateral against loss positions. Given our counterparty credit
limits and portfolio diversification, we have not been subject to collateral calls in 2013 or 2014. Our collateral call
exposure is set forth under credit support agreements, which generally contain credit limits. We could also be
subject to collateral call exposure where we have agreed to provide adequate assurance, which is not specific as to
the amount of credit limit allowed, but could potentially require additional collateral in the event of a material adverse
change. Based upon current financial derivative contracts outstanding, which reflect unrealized gains of $11.3 million
at June 30, 2014, we do not have any collateral demand exposure.

Our financial derivative instruments are subject to master netting arrangements; however, they are presented on a
gross basis in our statement of financial position. The Company and its counterparties have the ability to set-off their
obligations to each other under specified circumstances. Such circumstances may include: when there is a
defaulting party, or in the event of a credit change due to a merger that affects either party, or any other termination
event. If netted by counterparty, our derivative position would result in an asset of $11.5 million and a liability of $0.8
million as of June 30, 2014. As of June 30, 2013, our derivative position would have resulted in an asset of $0.2 million
and a liability of $9.7 million.

We are exposed to derivative credit and liquidity risk primarily through securing fixed price natural gas commodity
swaps to hedge the risk of price increases for our natural gas purchases made on behalf of customers. See Note 13
in our 2013 Form 10-K.
 

Fair Value
In accordance with fair value accounting, we include nonperformance risk in calculating fair value adjustments. This
includes a credit risk adjustment based on the credit spreads of our counterparties when we are in an unrealized gain
position, or on our own credit spread when we are in an unrealized loss position. The inputs in our valuation
techniques include natural gas futures, volatility, credit default swap spreads, and interest rates. Additionally, our
assessment of non-performance risk is generally derived from the credit default swap market and from bond market
credit spreads. The impact of the credit risk adjustments for all outstanding derivatives was immaterial to the fair value
calculation at June 30, 2014. As of June 30, 2014 and 2013 and December 31, 2013, the net fair value was an asset
of $10.7 million, a liability of $9.5 million, and an asset of $4.7 million, respectively, using significant other observable,
or Level 2, inputs. We have used no Level 3 inputs in our derivative valuations. We did not have any transfers between
Level 1 or Level 2 during the six months ended June 30, 2014 and 2013.

13. ENVIRONMENTAL MATTERS

We own, or previously owned, properties that may require environmental remediation or action. We estimate the
range of loss for environmental liabilities based on current remediation technology, enacted laws and regulations,
industry experience gained at similar sites and an assessment of the probable level of involvement and financial
condition of other potentially responsible parties. Due to the numerous uncertainties surrounding the course of
environmental remediation and the preliminary nature of several site investigations, in some cases, we may not be
able to reasonably estimate the high end of the range of possible loss. In those cases, we have disclosed the nature
of the possible loss and the fact that the high end of the range cannot be reasonably estimated. Unless there is an
estimate within a range of possible losses that is more likely than other cost estimates within that range, we record
the liability at the low end of this range. It is likely that changes in these estimates and ranges will occur throughout
the remediation process for each of these sites due to our continued evaluation and clarification concerning our
responsibility, the complexity of environmental laws and regulations, and the determination by regulators of
remediation alternatives.

In the 2012 Oregon general rate case, the Site Remediation Recovery Mechanism (SRRM) was approved to recover
the Company's deferred environmental costs. The Commission ordered a separate docket to determine the prudence
of deferred costs, the allocation of insurance proceeds, and an earnings test that would be applied to past and future
deferred costs. We have an established schedule for the docket and expect a decision by the end of 2014.
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In Washington, cost recovery and carrying charges on amounts deferred for costs associated with services provided
to Washington customers will be determined in a future proceeding. We annually review all regulatory assets for
recoverability and more often if circumstances warrant. If we should determine that all or a portion of these regulatory
assets no longer meet the criteria for continued application of regulatory accounting, then we would be required to
write off the net unrecoverable balances against earnings in the period such a determination is made.

In December 2010, NW Natural commenced litigation against certain of its historical liability insurers in Multnomah
County Circuit Court, State of Oregon (see Part I, Item 3. Legal Proceedings in our 2013 Form 10-K). In the
complaint, NW Natural sought damages in excess of the $50 million in losses it had incurred through the date of the
complaint, as well as declaratory relief for additional losses it expected to incur in the future. In February 2014, we
settled with all defendant insurance companies in this litigation with the Company to receive additional payments
aggregating approximately $102 million. As of June 30, 2014, we have received these payments, and the Court
dismissed the case on July 29, 2014. The settlements are recognized in regulatory accounts with the treatment to be
determined in the ongoing docket related to the SRRM.

Environmental Sites
The following table summarizes information regarding liabilities related to environmental sites, which are recorded in
other current liabilities and other non-current liabilities on the balance sheet:

Current Liabilities Non-Current Liabilities

June 30, December 31, June 30, December 31,

In thousands 2014 2013 2013 2014 2013 2013

Portland Harbor site:

Gasco/Siltronic
Sediments $ 799 $ 427 $ 1,278 $ 38,535 $ 38,058 $ 37,954

Other Portland Harbor 1,317 1,729 1,766 3,080 2,598 3,478

Gasco Uplands site 7,152 11,354 11,010 39,553 8,230 39,508

Siltronic Uplands site 884 496 763 401 392 406

Central Service Center
site 70 100 85 190 338 248

Front Street site 1,115 475 1,274 107 178 122

Oregon Steel Mills — — — 179 179 179

Total $ 11,337 $ 14,581 $ 16,176 $ 82,045 $ 49,973 $ 81,895

The following table presents information regarding the total amount of cash paid for environmental sites and the total
regulatory asset deferred:

June 30, December 31,

In thousands 2014 2013 2013

Cash paid(1) $ 108,783 $ 83,936 $ 98,817

Total regulatory asset deferral(2) 52,117 120,224 148,389

(1) Includes $20.3 million reclassified to utility plant in 2013 associated with the water treatment station of which a portion
was paid in 2012-2014.
(2) Includes cash paid, remaining liability, and interest, net of insurance reimbursement and amounts reclassified to utility
plant for the water treatment station.

PORTLAND HARBOR SITE. The Portland Harbor is an EPA listed Superfund site that is approximately 11 miles long
on the Willamette River and is adjacent to NW Natural's Gasco uplands and Siltronic uplands sites. We have been
notified that we are a potentially responsible party to the Superfund site and we have joined with some of the other
potentially responsible parties (the Lower Willamette Group or LWG) to develop a Portland Harbor Remedial
Investigation/Feasibility Study (RI/FS). The LWG submitted a draft Feasibility Study (FS) to the EPA in March 2012
that provides a range of remedial costs for the entire Portland Harbor Superfund Site, which includes the
Gasco/Siltronic Sediment site, discussed below. The range of costs estimated for various remedial alternatives for the
entire Portland Harbor, as provided in the draft FS, is $169 million to $1.8 billion. NW Natural's potential liability is a
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portion of the costs of the remedy the EPA will select for the entire Portland Harbor Superfund site. The cost of that
remedy is expected to be allocated among more than 100 potentially responsible parties. NW Natural is participating
in a non-binding allocation process in an effort to settle this potential liability. We manage our liability related to the
Superfund site as two distinct remediation projects, the Gasco/Siltronic Sediments and Other Portland Harbor
projects.

GASCO/SILTRONIC SEDIMENTS. In 2009, NW Natural and Siltronic Corporation entered into a separate
Administrative Order on Consent with the EPA to evaluate and design specific remedies for sediments adjacent to the
Gasco uplands and Siltronic uplands sites. NW Natural submitted a draft Engineering Evaluation/Cost Analysis
(EE/CA) to the EPA in May 2012 to provide the estimated cost of potential remedial alternatives for this site. At this
time, the estimated costs for the various sediment remedy alternatives in the draft EE/CA range from $39.3 million to
$350 million. We have recorded a liability of $39.3 million for the sediment clean-up, which reflects the low end of the
EE/CA range as well as costs for the additional studies and design work needed before the clean-up can occur, and
for regulatory oversight throughout the clean-up. At this time, we believe sediments at this site represent the largest
portion of our liability related to the Portland Harbor site, discussed above.  

OTHER PORTLAND HARBOR. NW Natural incurs costs related to its membership in the LWG, which is performing
the RI/FS for the EPA. NW Natural also incurs costs related to natural resource damages from these sites. The
Company and other parties have signed a cooperative agreement with the Portland Harbor Natural Resource Trustee
council to participate in a phased natural resource damage assessment to estimate liabilities to support an early
restoration-based settlement of natural resource damage claims. Natural resource damage claims may arise only
after a remedy for clean-up has been settled. We have accrued a liability for these claims which is at the low end of
the range of the potential liability; the high end of the range cannot be reasonably estimated. This liability is not
included in the range of costs provided in the draft FS for the Portland Harbor.

GASCO UPLANDS SITE. NW Natural owns a former gas manufacturing plant that was closed in 1958 (Gasco site)
and is adjacent to the Portland Harbor site described above. The Gasco site has been under investigation by us for
environmental contamination under the ODEQ Voluntary Clean-Up Program. It is not included in the range of remedial
costs for the Portland Harbor site. We manage the Gasco site in two parts, the uplands portion and the groundwater
source control action.

In May 2007, we completed a revised Remedial Investigation Report for the uplands portion and submitted it to ODEQ
for review. We have recognized a liability for the remediation of the uplands portion of the site which is at the low end
of the range of potential liability; the high end of the range cannot be reasonably estimated at this time.

In September 2013, we completed construction of a groundwater source control system, including a water treatment
station, at the Gasco site. We are working with ODEQ on monitoring the effectiveness of the system and at this time
is it is unclear what, if any, additional actions ODEQ may require subsequent to the initial testing of the system or as
part of the final remedy for the uplands portion of the Gasco site. We have estimated the cost associated with the
ongoing operation of the system and have recognized a liability which is at the low end of the range of potential cost.
We cannot estimate the high end of the range due to the uncertainty associated with the duration of running the water
treatment station, which will be highly dependent upon the remedy determined for both the upland portion as well as
the final remedy for our Gasco sediment exposure.

Beginning November 1, 2013, capital asset costs of $19.0 million for the Gasco water treatment station were placed
into rates with OPUC approval. During the first quarter of 2014, the OPUC deemed these costs prudent and approved
the application of $2.5 million from insurance proceeds plus interest to reduce the total amount of Gasco costs to be
recovered in rates beginning November 1, 2014.

OTHER SITES. In addition to those sites above, we have environmental exposures at four other sites: Siltronic,
Central Service Center, Front Street, and Oregon Steel Mills. Due to the uncertainty of the design of remediation,
regulation, timing of the liabilities, and in the case of the Oregon Steel Mills site, pending litigation, liabilities for each
of these sites have been recognized at their respective low end of the range of potential liability; the high end of the
range could not be reasonably estimated as of June 30, 2014.

Siltronic Upland site. Siltronic is the location of a manufactured gas plant formerly owned by NW Natural. We are
currently conducting an investigation of manufactured gas plant wastes on the uplands at this site for the ODEQ.
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Central Service Center site. We are currently performing an environmental investigation of the property under the
ODEQ's Independent Cleanup Pathway. This site is on ODEQ's list of sites with confirmed releases of hazardous
substances, and cleanup is necessary.

Front Street site. The Front Street site was the former location of a gas manufacturing plant we operated. Studies for
source control investigation have been presented to ODEQ and a final sampling plan required by ODEQ is currently
being developed.

Oregon Steel Mills site. See “Legal Proceedings,” below.
 
Legal Proceedings
NW Natural is subject to claims and litigation arising in the ordinary course of business. Although the final outcome
of any of these legal proceedings cannot be predicted with certainty, including the matter described below, NW
Natural does not expect the ultimate disposition of any of these matters will have a material effect on our financial
condition, results of operations or cash flows. See also Part II, Item 1, “Legal Proceedings.”
 
OREGON STEEL MILLS SITE. In 2004, NW Natural was served with a third-party complaint by the Port of Portland
(the Port) in a Multnomah County Circuit Court case, Oregon Steel Mills, Inc. v. The Port of Portland. The Port
alleges that in the 1940s and 1950s petroleum wastes generated by our predecessor, Portland Gas & Coke
Company, and 10 other third-party defendants, were disposed of in a waste oil disposal facility operated by the United
States or Shaver Transportation Company on property then owned by the Port and now owned by Oregon Steel Mills.
The complaint seeks contribution for unspecified past remedial action costs incurred by the Port regarding the former
waste oil disposal facility as well as a declaratory judgment allocating liability for future remedial action costs. No
date has been set for trial. Although the final outcome of this proceeding cannot be predicted with certainty, we do
not expect that the ultimate disposition of this matter will have a material effect on our financial condition, results of
operations or cash flows.

For a additional information regarding other commitment and contingencies, see Note 14 in our 2013 Form 10-K.
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EXHIBIT G&H 
 

Comparative Income Statement for the twelve months ended December 31, 2013. The 
Plan provides for periodic investment of dividends and/or optional cash payments over 

an extended period of time.  It is not practical to prepare a meaningful pro forma income 
statement since the proposed issuance and sale of Common Stock will not substantially 

affect income or expenses. 
 



Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute.
The Company has no intent to issue Plan shares during a one-year period.

Name of Respondent This Report is: Year/Period of Report
X An Original

Northwest Natural Gas Company A Resubmission Dec. 31, 2013

STATEMENT OF INCOME FOR THE YEAR

Line Account Total

No. Current Year to

Date Balance Pro Forma
for Quarter/Year Financing

(a) (c) Adjustment (1)(2) Pro Forma

1 UTILITY OPERATING INCOME
2 Operating Revenues (400) 746,183,842 746,183,842

3 Operating Expenses

4 Operation Expenses (401) 480,675,611 94,608 480,770,219

5 Maintenance Expenses (402) 21,526,521 21,526,521

6 Depreciation Expense (403) 69,419,404 69,419,404

7 Depreciation Expense for Asset Retirement Costs (403.1) - -

8 Amort. & Depl. of Utility Plant (404-405) - -

9 Amort. of Utility Plant Acu. Adjustment (406) - -

10 Amort of Prop. Losses, Unrecovered Plant and - -

Regulatory Study Costs (407.1) - -

11 Amort. of Conversion Expenses (407.2) - -

12 Regulatory Debits (407.3) - -

13 (Less) Regulatory Credits (407.4) - -

14 Taxes Other Than Income Taxes (408.1) 46,495,489 46,495,489

15 Income Taxes - Federal (409.1) (221,300) (221,300)

16 - Other (409.1) (10,751) (10,751)

17 Provision for Deferred Income Taxes (410.1) 62,169,960 (37,370) 62,132,590

18 (Less) Provision for Deferred Income Taxes-Cr. (411.1) 23,952,662 23,952,662

19 Investment Tax Credit Adj. - Net (411.4) (256,973) (256,973)

20 (Less) Gains from Disp. of Utility Plant (411.6) - -

21 Losses from Disp. of Utility Plant (411.7) - -

22 (Less) Gains from Disposition of Allowances (411.8) - -

23 Losses from Disposition of Allowances (411.9) - -

24 Accretion Expense (411.10) - -

25 TOTAL Utility Operating Expenses -

(Total of lines 4 thru 24) 655,845,299 57,238 655,902,537

26 Net Utility Operating income (Enter Total of line 2 less 25) -

(Carry forward to page 116, line 27) 90,338,543 (57,238) 90,281,305

-

27 Net Utility Operating Income (Carried forward from page 114) 90,338,543 (57,238) 90,281,305

28 Other Income and Deductions
29 Other Income

30 Nonutility Operating Income

31 Revenues From Merch, Jobbing and Contract Work (415) 4,331,108 4,331,108

32 (Less) Costs and Exp. of Merch, Job & Contract Work (416) 4,552,628 4,552,628

33 Revenues From Nonutility Operations (417) 29,513,612 29,513,612

34 (Less) Expenses of Nonutility Operations (417.1) 14,406,325 14,406,325

35 Nonoperating Rental Income (418) 486,409 486,409

36 Equity in Earnings of Subsidiary Companies (418.1) (2,342,044) (2,342,044)

37 Interest and Dividend Income (419) 5,991,367 5,991,367

38 Allow. for Other Funds Used During Constr (419.1) 6,759 6,759

39 Miscellaneous Nonoperating Income (421) 47,814 47,814

40 Gain on disposition of Property (421.1) -

41 TOTAL Other Income (Total of lines 31 thru 40) 19,076,072 - 19,076,072

42 Other Income Deductions

43 Loss on Disposition of Property (421.2) -

44 Miscellaneous Amortization (425) -

45 Donations (426.1) 1,204,736 1,204,736

46 Life Insurance (426.2) (2,467,719) (2,467,719)

47 Penalties (426.3) 60,840 60,840

48 Expenditures for Certain Civic, Political and Related Activities (426.4) 1,056,330 1,056,330



Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute.
The Company has no intent to issue Plan shares during a one-year period.

Name of Respondent This Report is: Year/Period of Report
X An Original

Northwest Natural Gas Company A Resubmission Dec. 31, 2013

STATEMENT OF INCOME FOR THE YEAR

Line Account Total

No. Current Year to

Date Balance Pro Forma
for Quarter/Year Financing

(a) (c) Adjustment (1)(2) Pro Forma
49 Other Deductions (426.5) 279,469 279,469

50 TOTAL Other Income Deductions (Total of Lines 43 thru 49) 133,656 - 133,656

51 Taxes Applic. to Other Income and Deductions

52 Taxes Other Than Income Taxes (408.2) 653,866 653,866

53 Income Taxes - Federal (409.2) -

54 Income Taxes - Other (409.2) -

55 Provision for Deferred Inc. Taxes (410.2) 6,692,679 6,692,679

56 (Less) Provision for Deferred Inc. Taxes - Cr. (411.2) 530,323 530,323

57 Investment Tax Credit Adj. - Net (411.5) -

58 (Less) Investment Tax Credits (420) -

59 TOTAL Taxes on Other Inc. and Ded. (Total of 52 thru 58) 6,816,222 - 6,816,222

60 Net Other Income and Deductions (Total of Lines 41, 50, 59) 12,126,194 - 12,126,194

61 Interest Charges
62 Interest on Long-Term Debt (427) 37,844,956 37,844,956

63 Amortization of Debt Disc. and Expense (428) 1,373,975 1,373,975

64 Amortization of Loss on Reacquired Debt (428.1) 398,052 398,052

65 (Less) Amort. of Premium on Debt - Credit (429) -

66 (Less) Amortization of Gain on Reacquired Debt - Credit (429.1) -

67 Interest on Debt to Assoc. Companies (430) -

68 Other Interest Expense (431) 1,673,387 1,673,387

69 (Less) Allow. for Borrowed Funds Used During Const.-Cr. (432) 171,108 171,108

70 Net Interest Charges (Total of lines 62 thru 69) 41,119,262 - 41,119,262

71 Income Before Extraordinary Items (Total of lines 27, 60 and 70) 61,345,475 (57,238) 61,288,237

72 Extraordinary Items
73 Extraordinary Income (434) -

74 (Less) Extraordinary Deductions (435) -

75 Net Extraordinary Items (Total of line 73 less 74) - -

76 Income Taxes - Federal and Other (409.3) -

77 Extraordinary Items After Taxes (Total of line 75 less line 76) - -

78 Net Income (Total of lines 71 and 77) 61,345,475 (57,238) 61,288,237

Footnotes:

(1) Adjustments to reflect the following:

- Issue 400,000 shares of Common Stock

- Issue price of $43.77

- Issuance cost of $94,608

- Increase cash by the net proceeds of $16,683,392

- Effective income tax rate of 39.5%

(2) Please note: this pro forma assumes the issuance of 400,000 Plan shares of during one calendar year as required by statute. The

Company has no intent to issue Plan shares during a one-year period
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AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION ON DECEMBER 3, 2013
Registration No. 333-             

   

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

 

 

FORM S-3
REGISTRATION STATEMENT

Under

THE SECURITIES ACT OF 1933
 

 

NORTHWEST NATURAL GAS COMPANY
(Exact name of registrant as specified in its charter)

 

 
 

OREGON  93-0256722
(State  or other jurisdiction of

incorporation or organization)  
(I.R.S. Employer

Identification No.)

One Pacific Square, 220 N.W. Second Avenue
Portland, Oregon 97209

503-226-4211
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

 

 

MARDILYN SAATHOFF
Vice President, Legal, Risk & Compliance, Chief Compliance Officer and Corporate Secretary

One Pacific Square, 220 N.W. Second Avenue
Portland, Oregon 97209

503-226-4211
 

 
 

STEPHEN P. FELTZ

Senior Vice President

and Chief Financial Officer

One Pacific Square, 220 N.W. Second Avenue

Portland, Oregon 97209

503-226-4211  

JOHN T. HOOD, Esq.
Morgan, Lewis & Bockius LLP

101 Park Avenue

New York, New York 10178

212-309-6281

(Names, addresses, including zip codes, and telephone numbers, including area codes, of agents for service)
 

 

Approximate date of commencement of proposed sale to the public: From time to time after this Registration Statement
becomes effective as determined by market conditions.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans,
please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule
415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest reinvestment
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plans, check the following box.  x

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please
check the following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering.  ¨            

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨            
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If this Form is a registration statement pursuant to General Instruction I.D. or a post effective amendment thereto that shall
become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following
box.  x

If this Form is a post effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the
following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a
smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company”
in Rule 12b-2 of the Exchange Act.
 

Large accelerated filer  x   Accelerated filer  ¨
Accelerated filer  ¨  (Do not check if smaller reporting company)   Smaller reporting company  ¨

CALCULATION OF REGISTRATION FEE
 
 

Title  of each class of
securities to be registered  

Amount
to be

registered  

Proposed
maximum

offering price
per unit  

Proposed
maximum
aggregate

offering price  
Amount of

registration fee

Debt Securities, Junior Subordinated
Debentures, Preferred Stock, Common
Stock    (1)(2)(3)    (4)

Common Stock (for issuance under the NW
Natural Dividend Reinvestment and Direct
Stock Purchase Plan)  498,379 Shares  $42.14(3)(5)  $21,001,691(5)  $2,172(6)

 

 

(1) Omitted pursuant to Form S-3, General Instruction II.E.
(2) An unspecified aggregate initial offering of the securities of each identified class is being registered as may from time to

time be offered by Northwest Natural Gas Company (“NW Natural”) at unspecified prices, along with an indeterminate
number of securities that may be issued upon exercise, settlement, exchange or conversion of securities offered hereunder.
Separate consideration may or may not be received for securities that are issuable upon exercise, settlement, conversion or
exchange of other securities.

(3) Pursuant to Rule 416(a) of the Securities Act of 1933, as amended (the “Securities Act”), this registration statement also
covers such indeterminable number of additional securities as may become deliverable as a result of stock splits, stock
dividends or similar transactions.

(4) In accordance with Rules 456(b) and 457(r) under the Securities Act, NW Natural is deferring payment of all of the
registration fee. In connection with the securities offered hereby, NW Natural will pay “pay as you go registration fees” in
accordance with Rule 456(b).

(5) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act on the
basis of the average of the high and low prices of the registrant’s common stock on the New York Stock exchange
composite tape on December 2, 2013.

(6) Pursuant to Rule 415(a)(6) under the Securities Act, 98,379 shares of NW Natural’s common stock registered hereunder are
unsold securities previously registered on Registration Statement No. 333-171596 filed on January 7, 2011 (the “Prior
Registration Statement”). Pursuant to Rule 415(a)(6) under the Securities Act, the $534 filing fee previously paid in
connection with such unsold securities will continue to be applied to such unsold securities. The amount of the
registration fee in the “Calculation of Registration Fee” table relates to the additional 400,000 shares of NW Natural’s
common stock being registered hereunder. As a result, a filing fee of $2,172 is being paid herewith. Pursuant to Rule 415(a)
(6) under the Securities Act, the offering of unsold securities under the Prior Registration Statement will be deemed
terminated as of the date of effectiveness of this registration statement.
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EXPLANATORY NOTE

This registration statement contains two (2) separate prospectuses:
 

1. The first prospectus relates to the offering by Northwest Natural Gas Company of Debt Securities, Junior Subordinated
Debentures, Preferred Stock and Common Stock.

 

2. The second prospectus relates to the offering by Northwest Natural Gas Company of its Common Stock under its
Dividend Reinvestment and Direct Stock Purchase Plan.

Each offering of securities made under this registration statement will be made pursuant to one of these prospectuses, with the
specific terms of the securities offered thereby, other than Common Stock offered under the Dividend Reinvestment and Direct
Stock Purchase Plan, set forth in an accompanying prospectus supplement.
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PROSPECTUS

 

NORTHWEST NATURAL GAS COMPANY

DIVIDEND REINVESTMENT AND
DIRECT STOCK PURCHASE PLAN

Common Stock
 

 

Northwest Natural Gas Company (NW Natural) has established its Dividend Reinvestment and Direct Stock Purchase Plan (Plan) to

provide participants with a convenient way to purchase shares of common stock and reinvest all or a portion of the cash dividends paid on

common stock in additional shares of NW Natural’s common stock.

Participants in the Plan may:

 
 •  Reinvest cash dividends paid on the participants’ shares of NW Natural’s common stock in additional shares of common stock;
 

 

•  Increase their investment in NW Natural’s common stock by making optional cash payments of not less than $25 per investment

and not more than $250,000 per calendar year, which maximum amount may be waived at our discretion, and continue to receive

cash dividends on shares registered in their names and held in certificate form;
 

 •  Make an initial investment in NW Natural’s common stock with a cash investment of at least $250;
 

 •  Receive, upon request, certificates for whole shares of common stock credited to their Plan accounts;
 

 •  Deposit certificates representing common stock into their Plan accounts for safekeeping;
 

 •  Sell shares of common stock credited to their Plan accounts; and
 

 •  Withdraw from the Plan at any time.

Shares purchased under the Plan will, at NW Natural’s option, be (i) authorized but unissued shares purchased directly from NW

Natural, (ii) shares purchased in the open market or in privately negotiated transactions, or (iii) any combination of the foregoing. Any open

market or privately negotiated purchases will be made through an independent agent. This prospectus relates to the offer and sale of up to

498,379 shares of common stock offered under the Plan.

Investors currently participating in the Plan will remain enrolled in the Plan and do not have to take any action unless they wish to

terminate participation or change an election in the Plan.

NW Natural’s common stock is listed on the New York Stock Exchange and trades under the ticker symbol “NWN.”

To the extent required by applicable law in certain jurisdictions, shares of common stock offered under the Plan to certain persons are

offered only through a registered broker/dealer in such jurisdictions.

See the discussion of risk factors on page 2 of this prospectus and as contained in NW Natural’s annual,

Exhibit I 
Page 5 of 32



12/13/13 S-3ASR

www.sec.gov/Archives/edgar/data/73020/000119312513460653/d633998ds3asr.htm 27/53

quarterly and current reports filed with the Securities and Exchange Commission under the Securities

Exchange Act of 1934, which are incorporated by reference into this prospectus, to read about certain factors

you should consider before purchasing any of the securities being offered.

NW Natural’s principal executive offices are located at One Pacific Square, 220 N.W. Second Avenue, Portland, Oregon 97209, and its

telephone number is (503) 226-4211.

 
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these

securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 3, 2013.
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You should rely only on the information contained in this prospectus and the documents that have been incorporated by
reference. NW Natural has not authorized anyone else to provide you with different information. NW Natural is not making
an offer of the common stock in any jurisdiction where the offer is not permitted. You should not assume that the information
in this prospectus, as well as the information NW Natural has previously filed with the Securities and Exchange Commission
that NW Natural incorporates by reference, is accurate as of any date other than the date thereof.
 

i
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WHERE YOU CAN FIND MORE INFORMATION

NW Natural files annual, quarterly and other reports and other information with the SEC. Reports, proxy statements and
other information filed by NW Natural can be read and requested through the SEC by mail at U.S. Securities and Exchange
Commission, Office of FOIA/PA Operations, 100 F Street, N.E., Washington, D.C. 20549, by facsimile at (202) 772-9337, or online
at its website (http://www.sec.gov). You can obtain information about access to the Public Reference Room and how to access
or request records by calling the SEC at (202) 551-8090. The SEC website contains reports, proxy statements and other
information filed electronically by NW Natural. NW Natural also maintains a Web site (http://www.nwnatural.com). Information
contained on NW Natural’s Web site does not constitute part of this prospectus.

The SEC allows NW Natural to “incorporate by reference” the information that NW Natural files with the SEC, which
means that NW Natural may, in this prospectus, disclose important information to you by referring you to those documents.
The information incorporated by reference is an important part of this prospectus. NW Natural is incorporating by reference the
documents listed below and any future filings NW Natural makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (Exchange Act), until NW Natural sells all of the common stock described in this
prospectus. Information that NW Natural files in the future with the SEC will automatically update and supersede this
information.
 

 •  NW Natural’s Annual Report on Form 10-K for the year ended December 31, 2012.
 

 •  NW Natural’s Quarterly Reports on Form 10-Q for the quarters ended March 31, June 30 and September 30, 2013.
 

 
•  NW Natural’s Current Reports on Form 8-K filed with the SEC on March 1, 2013, May 30, 2013, July 11,

2013, August 19, 2013, October 11, 2013 and November 19, 2013.

You may request a copy of these documents, at no cost to you, by writing or calling Shareholder Services, Northwest
Natural Gas Company, One Pacific Square, 220 N.W. Second Avenue, Portland, Oregon 97209, telephone 503-226-4211.

FORWARD-LOOKING STATEMENTS

This document does, and the documents incorporated herein by reference may, contain forward-looking statements within
the meaning of Section 27A of the Securities Act of 1933, as amended (Securities Act), and Section 21E of the Exchange Act.
Although NW Natural believes these statements are based on reasonable assumptions, no assurance can be given that actual
results will not differ from those in the forward-looking statements contained herein and in the incorporated documents. The
forward-looking statements contained herein and in the incorporated documents may be affected by various uncertainties. For
a further discussion of forward-looking statements and of factors which may affect forward-looking statements contained
herein and in the incorporated documents, see NW Natural’s most recent Annual Report on Form 10-K and any of its Quarterly
Reports on Form 10-Q filed after that Annual Report on Form 10-K.

NW NATURAL

NW Natural is principally engaged in the distribution of natural gas in Oregon and southwest Washington. NW Natural
and its predecessors have supplied gas service to the public since 1859. NW Natural’s executive offices are located at One
Pacific Square, 220 N.W. Second Avenue, Portland, Oregon 97209. Its telephone number is 503-226-4211.
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RISK FACTORS

Investing in the common stock involves certain risks. You are urged to read and consider the risk factors described in NW
Natural’s annual, quarterly and current reports filed with the SEC under the Exchange Act, which are incorporated by reference
into this prospectus. Before making an investment decision, you should carefully consider these risks as well as other
information NW Natural includes or incorporates by reference in this prospectus. You should also be aware that new risks may
emerge in the future at any time, and NW Natural cannot predict such risks or estimate the extent to which they may affect NW
Natural’s financial condition or performance.

You should also consider specific risk factors such as:

The price of NW Natural’s common stock may rise during the period between making an optional cash payment, receipt of

the payment by the Plan administrator and the actual purchase of the stock.

Participants in the Plan have no control over or authority to direct the timing or price at which shares of common stock are
purchased for their accounts. You bear this risk by participating in the Plan. You will not earn interest on funds held by the Plan
administrator pending their investment in common stock.

The price of NW Natural common stock may fall during the period between a request for sale, receipt of the request by the

Plan administrator and the sale in the open market.

Participants should be aware that the price of NW Natural common stock may fall during the period between a request for
sale, receipt of the request by the Plan administrator and the sale of the stock in the open market. You bear this risk by
participating in the Plan. Therefore, you should evaluate this possibility when deciding whether and when to sell any shares
through the Plan.

THE PLAN

DESCRIPTION OF THE PLAN

The provisions of the Plan in effect on and after the date hereof are presented in the following questions and answers.

Purpose
 

1. WHAT IS THE PURPOSE OF THE PLAN?

The Plan provides interested investors with a convenient method of purchasing NW Natural’s common stock directly
through the Plan administrator and provides current shareholders with a convenient method of investing cash dividends on
their NW Natural shares in additional shares of common stock. At NW Natural’s option, shares purchased under the Plan will
be (a) authorized but unissued shares purchased directly from NW Natural, (b) shares purchased in the open market or in
privately negotiated transactions, or (c) any combination of the foregoing. When shares purchased under the Plan are acquired
directly from NW Natural, NW Natural will receive additional equity funds which will be added to its general funds and used for
its continuing construction program and general corporate purposes as described in “Use of Proceeds.”

Advantages
 

2. WHAT ARE THE ADVANTAGES OF THE PLAN?
 

 •  Investors who are not shareholders may enroll in the Plan by making an initial cash investment of at least $250.
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•  Participants in the Plan may elect to have cash dividends on all or a portion of the shares of common stock registered
in their names (Registered Shares) and cash dividends on all or a portion of the shares of common stock in their Plan
accounts (Plan Shares) automatically reinvested. All shares purchased under the Plan will be credited to and, unless
otherwise requested, held in participant’s accounts under the Plan. Cash dividends which are not reinvested will be
paid to participants by check or through electronic direct deposit.

 

 
•  Participants in the Plan may make optional cash payments (including payments made by authorizing direct debit from

their personal bank accounts), after the initial investment, of up to a maximum amount of $250,000 per calendar year,
which maximum amount may be waived at our discretion.

 

 
•  Full investment of funds is possible under the Plan because both full and fractional shares will be credited to

participants’ Plan accounts.
 

 •  Participants may enroll and manage their Plan accounts through the Agent’s website at http://www.amstock.com.
 

 
•  Personal recordkeeping is simplified by the issuance of statements showing account activity. Statements of account

are a participant’s continuing record of transactions and should be retained for tax purposes.
 

 •  Participants may sell shares of common stock held or deposited in their Plan accounts.

Disadvantages
 

3. WHAT ARE THE DISADVANTAGES OF THE PLAN?
 

 
•  A participant will have no control over the prices at which shares are purchased or sold for his or her account,

because:
 

 
•  purchases for the participant’s account will be made during periods prescribed under the Plan. See Questions

10 and 15; and
 

 
•  participants cannot designate a specific price or a specific date at which to sell shares or select the broker

through which sales will be made. See Question 20.

Therefore, the participant will bear the risk of fluctuations in the market price of NW Natural’s common stock. See
“Risk Factors.”

 

 
•  A participant will not receive any interest on dividends or optional cash payments held by the Plan administrator

before the investment date.
 

 
•  In the event that shares purchased under the Plan will be purchased in the open market or in privately negotiated

transactions, participants in the Plan will pay a pro rata share of any brokerage fees and transaction costs incurred in
connection with purchases of shares.

Other Features
 

4. WHAT ARE OTHER FEATURES OF THE PLAN?
 

 
•  Non-shareholders of legal age may participate in the Plan by making a minimum initial cash investment of $250 to

purchase NW Natural’s common stock under the terms of the Plan.
 

 
•  For each meeting of shareholders, participants will receive proxies that will enable them to vote both Registered

Shares and Plan Shares.
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Administration
 

5. WHO ADMINISTERS THE PLAN?

By participating in the Plan, each participant designates American Stock Transfer & Trust Company (AST) (or a
successor thereto) as his or her Agent under the Plan. The Agent will administer the Plan, receive and hold participants’ funds
pending investment in additional shares of common stock, effect transfers of common stock, keep a continuous record of
participation and prepare and send to each participant statements of the participant’s Plan account. Shares purchased under
the Plan will be registered in the name of the Agent (or its nominee) and held by the Agent for each participant in the Plan. In
the event that AST ceases to act as the Plan administrator, NW Natural will appoint a new Plan administrator to act as Agent
and administer the Plan.

The Agent will use a broker-dealer registered under the Securities Exchange Act of 1934 (Purchasing Representative) to
act as an independent agent on behalf of Plan participants in purchasing and selling shares for participants in the open market
or in privately negotiated transactions. Subject to the objective of obtaining the lowest over-all costs of shares purchased, the
Purchasing Representative will have full discretion as to all matters relating to purchases of shares.

The law in some jurisdictions requires NW Natural to offer shares through this Plan only through a registered
broker/dealer. In those instances, the Purchasing Representative will also act as the registered broker/dealer.

NW Natural reserves the right to interpret and administer the Plan as deemed necessary or desirable, including the right to
limit or deny participation in the Plan where circumstances warrant. The terms and conditions of the Plan and its operation shall
be governed by and construed in accordance with the laws of the State of Oregon. None of NW Natural, AST, or its
Purchasing Representative will be liable for any act done in good faith or for any omission to act in good faith, provided that
NW Natural shall not be relieved from any liability imposed under any federal, state or other applicable securities law which
cannot be waived. You should recognize that NW Natural cannot assure you of a profit or protect you against a loss on shares
purchased or sold under the Plan. A participant participates in the Plan at his or her sole discretion, risk and responsibility. See
“Risk Factors.”

 
6. WHO SHOULD I CONTACT WITH QUESTIONS CONCERNING THE PLAN AND ITS ADMINISTRATION?

Participants may contact the Agent:
 

 •  by writing to:

 
For inquiries:   For transaction processing:
American Stock Transfer & Trust Company
6201 15th Avenue
Brooklyn, NY 11219

  

American Stock Transfer & Trust Company
P.O. Box 922
Wall Street Station
New York, NY 10269-0560

 

 
•  by calling 1-888-777-0321 from 8 a.m. to 7 p.m. ET, Monday through Thursday, and 8 a.m. to 5 p.m. ET, Friday. The

interactive voice response is available 24 hours a day, 7 days per week.
 

 •  by email at info@amstock.com, or
 

 •  by visiting the Agent’s website at http://www.amstock.com.

Existing shareholders may log into their accounts at www.amstock.com by clicking on “Shareholder Account Access”
and following the instructions.
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Non-shareholders may enroll in and purchase shares under the Plan at www.amstock.com by clicking on “Invest Online”
and following the instructions.

 
7. MAY THE PLAN BE SUSPENDED, MODIFIED OR DISCONTINUED?

The Board of Directors of NW Natural reserves the right to amend, suspend, modify or terminate the Plan at any time,
including, but not limited to, the right to modify the fees and commissions charged to participants. Notice of any such
amendment, suspension, major modification or termination of the Plan would be provided to all participants. Upon termination
of the Plan, the Agent will send you a certificate or a statement evidencing electronically issued shares credited to your
account for whole Plan Shares held in your account at the time of termination and a check for the cash value of any fractional
Plan Shares held at such time.

Eligibility
 

8. WHO IS ELIGIBLE TO PARTICIPATE IN THE PLAN?

The Plan is available to any person of legal age or entity, whether or not a holder of NW Natural’s common stock,
provided that such person or entity fulfills the prerequisites for participation described under Question 9 and participation
would not violate the securities or other laws of the state, territory or country where the participant resides that are applicable
to NW Natural, the Plan or the participant. Shares for which dividends are reinvested by the Plan must be Registered Shares or
Plan Shares. Beneficial owners of NW Natural common stock are owners whose shares are held in a brokerage account by a
bank, broker or other custodial institution in “street name.” In order to participate in the Plan, such beneficial owners must
request the bank, broker or other custodial institution to have such shares registered in the owner’s name. Alternatively, such
beneficial owners may participate in the Plan indirectly by requesting the bank, broker or custodial institution to participate on
the owner’s behalf.

In certain jurisdictions, applicable laws require NW Natural to use a registered broker-dealer to offer common stock under
the Plan to persons not presently shareholders of record. No offers or sales will be effected in those jurisdictions unless NW
Natural has satisfied the requirements of the state securities laws applicable to the operation of the Plan. To the extent required
by applicable law in certain jurisdictions, NW Natural will offer shares of common stock under the Plan to persons not
presently shareholders of record of common stock only through a registered broker/dealer in those jurisdictions. The Agent
will select a registered broker/dealer through whom NW Natural will offer shares in those instances and for all Plan trading
activity.

A Plan prospectus and enrollment or application information will be furnished upon request made to the Agent or it may
be obtained from the Agent’s website at http://www.amstock.com.

Participation
 

9. HOW DO I ENROLL IN THE PLAN OR CHANGE MY METHOD OF PARTICIPATION?

Current participants will automatically be participants in the Plan as amended to date, and need do nothing to continue
their participation.

After receiving a copy of this prospectus, shareholders may become participants in the Plan by completing and signing an
enrollment card (Enrollment Card) and non-shareholders may become participants by completing and signing an application
(Application).

An Enrollment Card or Application may be obtained by contacting the Agent at 1-888-777-0321 or by visiting their website
at www.amstock.com and downloading the forms.
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The Enrollment Card and Application require a participant to choose a reinvestment option for participation in the Plan.
By checking the appropriate box a participant may select:
 

 
•  Full Dividend Reinvestment—Automatic reinvestment of cash dividends on all of the participant’s shares of common

stock.
 

 
•  Partial Dividend Reinvestment—Cash dividends received on that portion of shares you specify for reinvestment will

be reinvested, and you will receive cash dividends on any remaining shares that are not specified for reinvestment.
 

 
•  Full Cash Payments Only—All cash dividends on all of the participant’s shares of common stock will be paid to

participants by check or through electronic deposit.
 

 
•  Optional Cash Purchases Only—Cash dividends on all Registered Shares and Plan Shares will be paid to

participants by check or through electronic deposit. The amount of optional cash payments which may be made by a
participant may not exceed $250,000 per calendar year, which maximum amount may be waived at our discretion.

Under any of the investment options, a participant may make optional cash investments of a minimum of $25 (or a
minimum of $250 for the initial investment by a non-shareholder) and a maximum of $100,000 per calendar year (including the
initial investment) towards the purchase of additional shares of common stock.

If participants do not indicate an investment option on the enrollment form, their account will automatically be enrolled in
the “Full Dividend Reinvestment” option.

Participants may change their reinvestment options by completing the tear-off portion of their Investment Statement of
account or an enrollment form and sending it to the Agent. Changes will become effective as soon as practicable after they are
received. Any change in reinvestment options must be received by the dividend record date (see Question 10, below) in order
to be effective on the related payment date.

Dividend Reinvestment
 

10. HOW AND WHEN WILL CASH DIVIDENDS BE REINVESTED?

Each cash dividend payment date on the common stock will be an Investment Date under the Plan; which means that, for
participants who choose to reinvest dividends, the dividend payments on such payment date will be used to purchase
additional shares of common stock as of such payment date. Common stock cash dividend payment dates are ordinarily the
fifteenth day of February, May, August and November and corresponding record dates normally precede payment dates by 15
days.

If NW Natural is meeting the requirements of the Plan with common stock purchased in the open market or in privately
negotiated transactions, the Purchasing Representative will determine the exact timing of such purchases and the number of
shares to be purchased, depending on the amount of reinvested dividends, market conditions and the requirements of federal
securities laws, and the purchased shares will be credited to a participant’s Plan account as of the applicable Investment Date.
If NW Natural elects to issue authorized but unissued shares of common stock directly to the Agent, these shares will be
issued by NW Natural and credited to a participant’s Plan account as of the applicable Investment Date. The determination of
the price for purchases of Plan Shares is explained in Question 17. In any case, dividends not invested in shares of common
stock within 30 days of the dividend payment date will be returned, without interest, to the participant.

If a participant’s Enrollment Card is received by the Agent on or before the record date for a dividend payment, the
dividend payable on such Investment Date will be used to purchase additional shares of common stock as of such Investment
Date, unless the Enrollment Card indicates “Optional Cash Purchases Only.” If the Enrollment Card is received after the record
date for any such cash dividend payment date, the reinvestment of dividends will start with the next dividend payment date. If
a certificate representing Registered Shares to be
 

6

Exhibit I 
Page 13 of 32



12/13/13 S-3ASR

www.sec.gov/Archives/edgar/data/73020/000119312513460653/d633998ds3asr.htm 35/53

Table of Contents

deposited for safekeeping, together with a completed Safekeeping Authorization Instruction, is received on or before the record
date for a dividend payment, reinvestment of dividends on such shares will begin with that dividend. If such certificate and
Instruction are received after the record date for a dividend payment, reinvestment of dividends will begin with the next
dividend payment date unless a participant already has elected “Full Dividend Reinvestment” for such shares.

For example, a dividend payable February 15 will be reinvested if a completed Enrollment Card, or a certificate and a
completed Safekeeping Authorization Instruction, is received by the Agent on or before the record date of January 31. If the
Enrollment Card, or such certificate and Instruction, is received after January 31, but on or before the record date for the next
dividend payment, the first dividend reinvested will be the dividend payable May 15.

Optional Cash Payments
 

11. WHO IS ELIGIBLE TO MAKE OPTIONAL CASH PAYMENTS?

All Plan participants, whether or not they have authorized the reinvestment of dividends, are eligible to make optional
cash payments.

 
12. HOW ARE OPTIONAL CASH PAYMENTS MADE?

A Plan participant may make an initial cash investment when enrolling by enclosing a check or money order with the
Enrollment Card or Application. Checks should be made payable to “American Stock Transfer & Trust Co.” and returned to the
address specified or in the envelope provided. Thereafter, optional cash payments may be made by using the cash payment
form attached to the statement of account, or through the Automatic Monthly Deduction Form (see Question 13). If a
participant uses the cash payment form, the same amount of money need not be sent each month and there is no obligation to
make an optional cash purchase each month.

 
13. WHAT IS THE AUTOMATIC MONTHLY DEDUCTIONS PROGRAM AND HOW DOES IT WORK?

The Plan offers a program which allows participants to make optional cash purchases by authorizing automatic payments
from bank accounts designated by the participants. Payments made through this method which must be the same amount each
month as designated by the participant, are deducted on or about the 10th of each month and are invested on or about the 15th

of each month. For an Automatic Monthly Deduction Form, please contact the Agent.

 
14. WHAT ARE THE LIMITATIONS ON MAKING OPTIONAL CASH PAYMENTS?

There is a $25 minimum amount required for optional cash payments by shareholders, except as provided in Question 20.
In case of an initial optional cash payment by a non-shareholder, such optional cash payments cannot be less than $250. The
maximum aggregate optional cash payment that may be made by a participant in any calendar year cannot exceed $250,000,
which maximum amount may be waived at our discretion.

 
15. WHEN WILL OPTIONAL CASH PAYMENTS BE INVESTED?

Investment Dates for optional cash payments will occur monthly, usually on the 15th day of each month. Purchases may
be made over a period of several days in the case of market purchases. All such purchases will be aggregated and credited to
participants’ accounts on the Investment Date occurring on or after receipt of the optional cash payment.

The Agent must receive optional cash payments at least three business days prior to an Investment Date to be invested
on that Investment Date. Otherwise, the Agent will hold the optional cash payments for investment
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until the next Investment Date. Optional cash payments which remain uninvested more than 35 days following receipt by the
Agent will be returned, without interest, to the participant. Optional cash payments received by the Agent will be returned to
the participants upon written request received by the Agent at least three business days prior to the Investment Date following
their receipt. No interest will be paid by NW Natural or the Agent on any cash investments received by the Agent pending
investment.

Purchases
 

16. HOW MANY SHARES OF COMMON STOCK WILL BE PURCHASED?

The number of shares to be purchased under a Plan depends on the amount of a participant’s funds available for
investment and the price of the shares. The funds available for investment depend on what has been authorized in regard to
dividend reinvestment, plus any optional cash payments made. In every case, available funds will be fully invested in both
whole and fractional shares of common stock (computed to three decimal places). No one can predict the number of shares that
will be purchased for Plan participants during a particular purchase period, and Plan participants cannot direct the purchase of
a specific number of shares.

 
17. WHAT IS THE PRICE OF SHARES PURCHASED FOR THE PLAN?

If the Agent purchases authorized but unissued shares of common stock directly from NW Natural, the price of such
shares will be the average of the high and low sales prices of NW Natural’s common stock on the trading day preceding the
applicable Investment Date reported on the consolidated tape for the NYSE listed companies administered by the Consolidated
Tape Association.

The purchase price of shares purchased in respect of any Investment Date on the NYSE or through privately negotiated
transactions will be the average price (including brokerage fees) paid by the Purchasing Representative to obtain them.

The Purchasing Representative may offset purchases of shares against sales of shares to be made for participants under
the Plan with respect to an Investment Date, resulting in a net purchase or a net sale of shares.

 
18. WHAT IS THE SOURCE OF SHARES PURCHASED FOR THE PLAN?

NW Natural, at its discretion, may elect to satisfy the requirements of the Plan with either (i) authorized but unissued
shares of common stock, (ii) shares of common stock purchased in the open market or in privately negotiated transactions, or
(iii) any combination of the foregoing. If NW Natural elects to purchase shares of common stock in the open market or in
privately negotiated transactions, the Purchasing Representative will make all such purchases necessary to meet the
requirements of the Plan. Shares purchased in any month on the NYSE or through privately negotiated transactions will be
purchased, at the discretion of the Purchasing Representative, during the period beginning on the third trading day prior to the
Investment Date for that month and typically ending by the fifth trading day after the Investment Date. Other than establishing
the length of any such investment period incorporated into the Plan, NW Natural does not exercise any direct or indirect
control over the timing or price of purchases made by the Purchasing Representative.

NW Natural cannot change its determination that shares will be purchased on the open market or in privately negotiated
transactions or directly from NW Natural more frequently than once every three months.

 
19. ARE ANY FEES OR EXPENSES INCURRED BY PARTICIPANTS?

In most cases, NW Natural will pay the fees and expenses to operate the Plan. However, there are some service fees and
brokerage commissions which will be charged directly to participants. Participants will incur no broker fees, commissions or
other charges for authorized but unissued shares purchased directly from NW
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Natural. Participants in the Plan will bear the cost of brokerage fees and commissions, any service charges and applicable taxes
related to shares purchased or sold on the open market or in privately negotiated transactions.

A service fee of up to $30 will be assessed for each item that is returned for insufficient funds. The Agent may place a
hold on the account until the “insufficient funds” fee is received, sell shares from the account to collect the “insufficient
funds” fee, or withhold the amount of the “insufficient funds” fee from future optional cash investments.

See Question 24 for fees associated with Safekeeping and Question 20 for service fees associated with the sale of shares.

NW Natural reserves the right at any time to change fees or to charge participants (including those who do not reinvest
dividends) other fees, including but not limited to administrative, setup and handling fees. Notice of such future changes or
additional fees will be sent to participants at least 30 days prior to their effective date.

Sales and Termination from the Plan
 

20. MAY PARTICIPANTS SELL OR WITHDRAW ALL OR A PORTION OF THEIR SHARES FROM THE PLAN?

Yes. Any participant may withdraw from the Plan, request that a certificate be issued for Plan Shares or request that all or
a portion of the whole Plan Shares be sold and that the cash proceeds, less any fees discussed below, be forwarded to the
participant. Participation in the Plan is entirely voluntary. In order to withdraw shares from the Plan, a participant must notify
the Agent either in writing by using the transaction request form attached to the bottom of the statement or through the
website at www.amstock.com that the participant wishes to withdraw.

A stock certificate for any whole number of shares may be issued from a Plan account as soon as practicable after it is
requested by a participant or upon termination of the Plan by NW Natural. Certificates for whole shares withdrawn from the
Plan will be registered under the name in which the participant’s certificates were registered upon entering the Plan. A cash
payment will be made for any fraction of a share.

Except as otherwise provided in the following paragraph, any sale of whole shares will be made within two business days
after receipt of the request by the Agent. The participant will receive the proceeds of the sale less a service charge of $15, and
any applicable brokerage fees or commissions and any withholding required under applicable tax laws, from the sale of the
whole shares sold at the participant’s request and a cash payment for any fraction of a share credited to the participant’s
account.

A participant may withdraw from the Plan at any time if notice is received at least three business days prior to a payable
date, in such case the dividend will be paid in cash. If a participant’s request is received less than three business days prior to
the payable date, then the immediate dividend will be reinvested and all subsequent dividends will be paid in cash.

If a participant disposes of all Registered Shares, NW Natural, at its option, either may treat such disposal as a notice of
withdrawal or may continue to reinvest the dividends on Plan Shares.

Reports to Participants
 

21. HOW WILL PARTICIPANTS BE ADVISED OF THEIR PURCHASE OF SHARES OF COMMON STOCK AND OTHER
ACTIVITY IN THEIR PLAN ACCOUNTS?

As soon as practicable after purchases for their accounts, statements will be mailed to participants advising them of their
investments. The statements are participants’ continuing record of the cost of their purchases and
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should be retained for income tax purposes. In addition, participants will receive copies of the same communications sent to
every other holder of shares of common stock, including NW Natural’s annual report, notice of annual meeting and proxy
statement, and income tax information form reporting dividends paid.

Certificates
 

22. WILL STOCK CERTIFICATES AUTOMATICALLY BE ISSUED FOR SHARES OF COMMON STOCK ACQUIRED
UNDER THE PLAN?

No. Unless requested otherwise as described below or the account is terminated, the number of shares purchased under
the Plan and any shares deposited with the Agent for safekeeping will be held by the Agent or its nominee for the participants.
At any time, a participant may request the Agent to send him a certificate for any whole shares credited to the participant’s
account. Any remaining whole shares and fraction of a share will continue to be credited to the participant’s account. This
service protects against loss, theft or destruction of stock certificates.

Certificates for fractional shares will not be issued under any circumstances.

Shares credited to Plan accounts may not be used as collateral. To use Plan shares as collateral, participants must request
that a certificate be issued in their name.

A participant’s Plan account is maintained in the same name in which the participant’s certificates were registered when
he or she entered the Plan or if a participant enrolled in the Plan directly, the account is maintained in the name as shown on
NW Natural’s records at the time the participant enrolled.

Transfer of Shares Held in the Plan
 

23. CAN PLAN SHARES BE TRANSFERRED?

Upon written request, Plan shares can be transferred into names other than the account name, subject to compliance with
any applicable laws and the payment by the participant of any applicable taxes, provided that the request is accompanied by a
duly executed stock power that bears the signature(s) of the participant(s) and the signature(s) is/are Medallion Guaranteed by
a financial institution, such as a commercial bank or a brokerage firm, that is a member of either the STAMP, SEMP or MSP
Medallion Guarantee programs. Unless instructed otherwise, the Agent will hold the transferred shares in an account in the
transferee’s name in the Plan and apply the same dividend reinvestment options as existed with respect to the transferred
account.

Safekeeping Service for Common Stock Certificates
 

24. WHAT IS THE PLAN’S SAFEKEEPING SERVICE AND HOW DOES IT WORK?

A participant may elect to deposit Registered Shares into his or her Plan account for safekeeping as Plan Shares. Any lost
certificates must be replaced before a participant may deposit the shares represented by such certificate. A participant may
elect to have cash dividends on shares deposited for safekeeping reinvested under the Plan.

Certificates representing Registered Shares to be deposited for safekeeping should be sent, together with a completed
Safekeeping Authorization Instruction, by registered mail to the Agent. Certificates should not be endorsed. A Safekeeping
Authorization Instruction may be obtained from the Agent at any time. The participant will incur a service fee of $7.50 for the
handling of each safekeeping request.

It is suggested that participants use registered mail when sending stock certificates, declaring a value equal to 2% of the
market value of the shares on the date of mailing. This amount would be the approximate cost of replacing the certificates
should they be lost in the mail.
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It is the responsibility of the participant to retain his or her records relative to the cost of any shares represented by
certificates deposited for safekeeping.

Other Information
 

25. WHAT HAPPENS IF NW NATURAL ISSUES A STOCK DIVIDEND OR DECLARES A STOCK SPLIT?

Any dividend payable in stock or split shares distributed by NW Natural on Plan Shares, both full and fractional, will be
credited to the participant’s account. Such stock dividends or split shares distributed on Registered Shares will be mailed
directly to the participant in the same manner as to the shareholders who are not participating in the Plan.

Transaction processing may be curtailed or suspended until the completion of any stock dividend, stock split or other
corporate action.

 
26. HOW WILL A PARTICIPANT’S PLAN SHARES BE VOTED AT A MEETING OF SHAREHOLDERS?

Participants will be sent notices of meetings, proxy statements and proxy forms for each shareholder’s meeting. Plan
Shares, including fractional Plan Shares, will be voted as the participant directs. Registered Shares will be voted directly by the
participant.

The proxy card sent to each participant in connection with any annual or special meeting of shareholders will represent all
Registered Shares, if any, and all Plan Shares owned by such participant.

As in the case of non-participating shareholders, if no instructions are indicated on the properly signed and returned
proxy card, all of the participant’s shares—Registered Shares, if any, and Plan Shares—will be voted as provided on the proxy
card. If the proxy card is not returned or if the participant does not grant a proxy by voting by telephone or the Internet, the
participant’s shares may be voted only if the participant or a duly appointed representative votes in person at the meeting.

 
27. WHAT ARE NW NATURAL’S AND THE AGENT’S RESPONSIBILITIES UNDER THE PLAN?

Neither NW Natural nor the Agent administering the Plan will be liable for any act done in good faith or for any good faith
omission to act including, without limitation, any claim of liability arising out of failure to terminate a participant’s account upon
such participant’s death or with respect to the prices at which shares of common stock are purchased or sold for the
participant’s account and the times when such purchases or sales are made or with respect to any fluctuation in the market
value after the purchase or sale of shares.

Participants should recognize that NW Natural cannot assure a profit or protect against a loss on the shares purchased
or sold under the Plan.

USE OF PROCEEDS

NW Natural will receive proceeds from the purchase of its common stock pursuant to the Plan only to the extent that
those purchases are of newly issued shares of its common stock made directly from NW Natural, and not from open market
purchases. Any proceeds that NW Natural receives from purchases of newly issued shares will be added to NW Natural’s
general funds and used to finance, in part, its continuing utility construction program and for general corporate purposes. NW
Natural cannot estimate the amount of any such proceeds at this time.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

NW Natural believes the following is an accurate summary of certain federal income tax consequences of participation in
the Plan. This summary does not describe all of the material federal income tax considerations that may be relevant to
participants in light of their particular circumstances or to participants that are subject to special rules, such as certain financial
institutions, banks, insurance companies, tax-exempt entities, certain former citizens or residents of the United States, dealers in
securities, traders in securities that elect to use a mark-to market method of accounting for federal income tax purposes,
partnerships and other pass through entities and persons that would hold common stock as part of a hedge, straddle,
constructive sale, conversion transaction or other integrated transaction and participants whose functional currency is not the
U.S. dollar. In addition, this summary does not address the effect of any state, local or other tax laws or any U.S. federal estate,
gift or alternative minimum tax considerations. This summary is based upon the Internal Revenue Code of 1986, as amended,
administrative pronouncements, judicial decisions and final, temporary and proposed regulations, all as in effect on the date
hereof, and all of which are subject to change, possibly with retroactive effect. You are advised to consult your tax or financial
advisor with respect to federal, state, local, and other tax laws which apply to your specific situation.

Dividend Reinvestment

With respect to reinvested cash dividends used to purchase shares in the open market, a participant will be treated for
federal income tax purposes as having received on the dividend payment date a distribution in an amount equal to the cash
reinvested, plus any brokerage fees paid by the Purchasing Agent to obtain the shares. That amount will be treated as dividend
income to the participant to the extent of NW Natural’s current or accumulated earnings and profits, as determined for federal
income tax purposes. The initial tax basis of the shares so purchased will be equal to the amount of the cash reinvested, plus
any brokerage fees paid by the Purchasing Agent.

With respect to reinvested cash dividends that are used to acquire shares of common stock directly from NW Natural, a
participant will be treated for federal income tax purposes as having received on the dividend payment date a distribution in an
amount equal to the fair market value on that date of the full number of shares and any fractional shares purchased with the
reinvested dividends. The fair market value of those shares on the dividend payment date will be treated as dividend income to
the participant to the extent of the current and accumulated earnings and profits of NW Natural, as determined for federal
income tax purposes. The tax basis of the shares so purchased will be equal to the fair market value of those shares on the
dividend payment date.

Certain dividends are eligible for a reduced rate of federal income taxation for individuals (not exceeding 20%), provided
that the dividend is paid with respect to shares held for more than 60 days during the 120-day period beginning 60 days before
the ex-dividend date, the individual is not obligated to make related payments with respect to substantially similar or related
property, and certain other conditions are met. If such dividends to not qualify for the reduced rates, they will be taxable at
regular ordinary income tax rates (at a maximum rate of 39.6%).

In addition, investment earnings, such as dividends and gains from the sale or exchange of our common stock, will be
subject to a 3.8% Medicare tax in the hands of individuals having adjusted gross income in excess of $200,000 ($250,000 in the
case of joint returns) (the “Medicare Tax”). The same tax will apply in the case of certain trusts and estates.

Other Purchases

Participants who purchase common stock through voluntary payments to the Plan are not treated for federal income tax
purposes as recognizing income by virtue of the voluntary payment. A participant’s share of any brokerage commissions paid
by the Purchasing Agent in respect of such purchases will constitute taxable income to such participant. The tax basis of
shares of common stock purchased with optional cash payments will equal
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the amount invested, plus the amount included in income as a result of brokerage commissions paid by the Purchasing Agent
in respect of such purchases.

Sales

Gain or loss will be realized by a participant when whole and fractional shares are sold pursuant to the participant’s
request to sell shares held in the Plan and when whole shares are sold by the participant. A participant who receives on
termination of participation or termination of the Plan a cash adjustment for a fractional share interest will recognize gain or loss
with respect to such fraction. Such gain or loss will be measured by the difference between the amount the participant receives
and his or her tax basis for the shares, or fraction of a share, sold. Shares of common stock will normally constitute long- or
short-term capital gain or loss depending on the period for which the shares were held. Note that the Medicare Tax will apply to
gains from the sale of our common stock.

Cost Basis

The statements you receive from the Plan administrator are your continuing record of the cost of your purchases and
should be retained for tax purposes.

Recently published IRS Treasury Regulations require dividend reinvestment plan participants to reinvest at least 10
percent of all dividends (if any) paid on each share they hold in the plan in order for the participants to use the “average basis
method” when determining the tax basis of any shares sold. NW Natural’s Plan has not adopted this requirement because it
would force participants to reinvest dividends. Consequently, participants will not be able to use the “average basis method”
in determining the tax basis of any shares they sell under the Plan. The Plan has adopted the first-in, first-out “FIFO” method as
its default when determining the tax basis of any shares sold. Participants may designate their preference for “specific
identification” cost basis at the time of the request for the sale by identifying this preference in writing to the Plan
administrator.

Tax Reporting

The IRS Form 1099-DIV mailed to each participant with respect to each year will report the dividend income realized by the
participant during the year, including such participant’s share of brokerage fees paid by NW Natural in respect of reinvested
dividends or optional cash investments. That income may differ from the total of the reinvested dividends. An IRS Form 1099-B
will be furnished to the participant in respect of any sales of shares through the Plan.

Withholding

If you fail to furnish a properly completed Form W-9 or its equivalent, then the “backup withholding” provisions of the
Internal Revenue Code may cause us to withhold the required tax from any dividends or sales proceeds.

Participants who are not U.S. persons are generally subject to U.S. withholding tax with respect to dividends on shares
held in their accounts. The amount of withholding is determined in accordance with U.S. Treasury Regulations (which may,
among other things, permit withholding from the gross amount of a dividend, without regard to earnings and profits) and is
imposed at a 30 percent rate, unless a lower rate is provided for in an applicable income tax treaty. Other participants may be
subject to U.S. backup withholding. For participants who are subject to U.S. withholding tax or backup withholding, NW
Natural or the applicable withholding agent will withhold the required taxes from the gross dividends or proceeds from the sale
of the shares. The dividends or proceeds of a sale received by the participant, or dividends reinvested on behalf of the
participant, will be net of the withheld amounts. Additionally, starting in 2014, dividends and sales proceeds payable to foreign
shareholders will be subject to special reporting rules referred to as “FATCA”. If these rules are not complied
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with, such dividends and sales proceeds will be subject to withholding tax at a rate of 30% notwithstanding a treaty that
provides for a lower rate.

The information explained above is only a summary and does not purport to be a complete description of all tax
consequences of participation in the Plan. The description may be affected by future legislation, IRS rulings and regulations, or
court decisions. In addition, the taxation of foreign shareholders, except as noted, is not discussed in this prospectus.
Accordingly, you should consult your own tax advisors with respect to the federal, state, local and foreign tax consequences
of your participation in the Plan.

DESCRIPTION OF COMMON STOCK

General

The following is a summary of certain rights and privileges of NW Natural’s common stock. This summary description
does not purport to be complete. Reference is made to NW Natural’s Amended and Restated Articles of Incorporation,
amended as of June 3, 2008, and Bylaws, as amended through May 24, 2012, which are incorporated herein by reference. The
following statements are qualified in their entirety by such references.

Under NW Natural’s Amended and Restated Articles of Incorporation, NW Natural is authorized to issue 100,000,000
shares of common stock and 3,500,000 shares of preferred stock. At October 31, 2013, 27,002,556 shares of common stock were
outstanding and no shares of preferred stock were outstanding.

The Board of Directors is authorized under NW Natural’s Amended and Restated Articles of Incorporation to provide for
the issuance from time to time of preferred stock in one or more series, and as to each series to fix and determine the relative
rights and preferences, serial designation, dividend rate, redemption prices, voluntary and involuntary liquidation prices,
sinking fund provisions for the redemption or purchase of shares, if any, and conversion provisions, if any, applicable to
shares of such series.

Dividends and Liquidation Rights

Except as hereinafter stated, the common stock is entitled to receive such dividends as are declared by the Board of
Directors and to receive ratably on liquidation any assets which remain after payment of liabilities. NW Natural has an
authorized class of senior capital stock, referred to as preferred stock, none of which is currently outstanding. NW Natural’s
preferred stock is entitled in preference to the common stock (1) to cumulative dividends at the annual rate fixed for each series
by the Board of Directors, and (2) in voluntary and involuntary liquidation, to the amounts fixed for each series by the Board of
Directors, plus in each case, unpaid accumulated dividends.

Dividend Limitations

Should dividends on the preferred stock be in arrears, no dividends on the common stock may be paid or declared. Future
series of the preferred stock could contain sinking fund, purchase or redemption obligations under which no dividends on the
common stock may be paid or declared while such obligations are in default. Common stock dividends also may be restricted
by the provisions of future instruments pursuant to which NW Natural may issue long-term debt.

Voting Rights

Except as provided by law or as described below, only the common stock has voting rights. Cumulative voting is
permitted by the Amended and Restated Articles of Incorporation to holders of common stock at elections of directors.
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Classification of the Board of Directors

The Board of Directors of NW Natural may consist of not less than 9 nor more than 13 persons, as determined by the
Board, divided into three classes as nearly equal in number as possible. The number of directors as of the date of this
prospectus is 9. One class is elected for a three-year term at each annual meeting of shareholders. Vacancies, including those
resulting from an increase in the size of the Board, may be filled by a majority vote of the directors then in office, to serve until
the next annual meeting of shareholders. One or more of the directors may be removed, with or without cause, by the
affirmative vote of the holders of not less than two-thirds of the shares entitled to vote thereon; provided, however, that if
fewer than all of the directors should be candidates for removal, no one of them shall be removed if the votes cast against such
director’s removal would be sufficient to elect such director if then cumulatively voted at an election of the class of directors of
which such director shall be a part. Except for those persons nominated by the Board, no person shall be eligible for election as
a director unless a request from a shareholder entitled to vote in the election of directors that such person be nominated and
such person’s consent thereto shall be delivered to the Secretary of NW Natural within the time period specified in advance of
the meeting at which such election shall be held. The foregoing provisions may not be amended or repealed except by the
affirmative vote of the holders of not less than two-thirds of the shares entitled to vote at an election of directors.

Transactions with Related Persons

NW Natural shall not enter into any business transaction with a related person or in which a related person shall have an
interest (except proportionately as a shareholder of NW Natural) without first obtaining both (1) the affirmative vote of the
holders of not less than two-thirds of the outstanding shares of the capital stock of NW Natural not held by such related
person, and (2) the determination of a majority of the continuing directors that the cash or fair market value of the property,
securities or other consideration to be received per share by the holders, other than such related person, of the shares of each
class or series of the capital stock of NW Natural in such business transaction shall not be less than the highest purchase price
paid by such related person in acquiring any of its holdings of shares of the same class or series, unless the continuing
directors by a majority vote shall either (a) have expressly approved the acquisition of the shares of the capital stock of NW
Natural that caused such related person to become a related person, or (b) have expressly approved such business transaction.
As used in this paragraph: a “business transaction” includes a merger, consolidation, plan of exchange or recapitalization, a
purchase, sale, lease, exchange, transfer, mortgage or other disposition of all or a substantial part (10% or more of the fair
market value of the assets) of the property and assets of NW Natural or a related person, an issuance, sale, exchange or other
disposition of securities of NW Natural and a liquidation, spin-off or dissolution; a “related person” includes a person,
organization or group thereof owning 10% or more of the capital stock of NW Natural; “continuing directors” are those whose
nominations for directorship shall have been approved by a majority of the directors in office on April 9, 1984 or by a majority
of the then continuing directors. The foregoing provisions may not be amended or repealed except by the affirmative vote of
the holders of not less than two-thirds of the shares of the capital stock of NW Natural (other than shares held by related
persons).

Preemptive Rights

The holders of the common stock have no preemptive rights.

Other Provisions

The issued and outstanding shares of NW Natural’s common stock are, and the common stock offered hereby will be,
fully paid and nonassessable.
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Certain Anti-Takeover Matters

NW Natural’s Amended and Restated Articles of Incorporation and Bylaws include a number of provisions that may have
the effect of discouraging persons from acquiring large blocks of its stock or delaying or preventing a change in its control.
The material provisions that may have such an effect include:
 

 •  establishment of a classified Board of Directors, whereby only one-third of the board stands for election each year;
 

 
•  limitations on certain business transactions (including mergers, consolidations, plans of exchange) with any person or

entity and any persons or entities related thereto who beneficially own 10 percent or more of the capital stock of NW
Natural;

 

 
•  authorization for NW Natural’s Board of Directors (subject to any applicable law) to issue preferred stock in series and to

fix rights and preferences of the series;
 

 
•  advance notice procedures with respect to nominations of directors or proposals other than those adopted or

recommended by NW Natural’s Board of Directors;
 

 
•  requirement that holders of not less than two-thirds of the shares entitled to vote are required to remove directors or to

amend certain provisions of NW Natural’s Amended and Restated Articles of Incorporation; and
 

 
•  requirement that Bylaws may only be amended or repealed by resolution of a majority of the Board of Directors, subject to

repeal or change by action of the shareholders.

NW Natural is subject to the provisions of sections 60.825 to 60.845 of the Oregon Business Corporation Act (the
“Oregon Business Combinations Act”) which generally provide that in the event a person or entity acquires 15% or more of
NW Natural’s voting stock (“interested shareholder”), NW Natural and such interested shareholder and any affiliate, may not
engage in the following business combinations for a period of three years following the date that person became an interested
shareholder:
 

 •  a merger or plan of share exchange;
 

 
•  any sale, lease, mortgage or other disposition of the assets of the corporation where the assets have an aggregate market

value equal to 10% or more of the aggregate market value of NW Natural’s assets or outstanding capital stock; and
 

 •  transactions that result in the issuance of capital stock to the shareholder that acquired 15% or more of the voting stock.

These restrictions do not apply if:
 

 
•  the Board of Directors approved either the business combination or the share acquisition that resulted in the person

becoming an interested shareholder before the time such person became an interested shareholder;
 

 
•  as a result of the share acquisition, the person became an interested shareholder and 85% owner of the outstanding voting

stock, excluding shares owned by persons who are directors and also officers and shares owned by certain employee
benefit plans; or

 

 
•  on or after the date the person became an interested shareholder, the business combination transaction is approved by the

Board of Directors and authorized by the affirmative vote of at least two-thirds of the outstanding voting stock not owned
by the interested shareholder.

NW Natural is also subject to the provisions of Sections 60.801 to 60.816 of the Oregon Business Corporation Act (the
“Oregon Control Share Act”), which generally provide that a person who acquires voting stock in a transaction which results
in such person holding more than 20%, 33-1/3% or 50% of the total voting
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power cannot vote the shares it acquires in the acquisition unless voting rights are accorded to such control shares by the
holders of a majority of the outstanding voting shares, excluding the control shares held by such person and shares held by
officers and inside directors, and by the holders of a majority of the outstanding voting shares, including the control shares
held by such person and shares held by officers and inside directors. This vote would be required at the time an
acquiring person’s holdings exceed 20% of the total voting power, and again at the time the acquiring person’s holdings
exceed 33-1/3% and 50%, respectively. The acquiring person may, but is not required to, submit to NW Natural an “acquiring
person statement” setting forth certain information about the acquiring person and its plans with respect to NW Natural. The
acquiring person statement may also request that NW Natural call a special meeting of shareholders to determine whether the
control shares will be allowed to retain voting rights. If the acquiring person does not request a special meeting of
shareholders, the issue of voting rights of control shares will be considered at the next annual meeting or special meeting of
shareholders that is held more than 60 days after the date of the acquisition of control shares. Shares are not deemed to be
acquired in a control share acquisition if, among other things, they are acquired from the issuing corporation, or are issued
pursuant to a plan of merger or exchange effected in compliance with the Oregon Business Corporation Act and the issuing
corporation is a party to the merger or exchange agreement.

The Oregon Control Share Act and the Oregon Business Combinations Act have anti-takeover effects because they will
encourage any potential acquirer to negotiate with NW Natural’s Board of Directors and will also discourage potential
acquirers unwilling to comply with the provisions of these laws. An Oregon corporation may provide in its articles of
incorporation or bylaws that the laws described above do not apply to its shares. NW Natural has not adopted such a
provision.

NW Natural is also subject to Oregon Revised Statutes Chapter 757.511 which generally provides that no person, directly
or indirectly, shall acquire the power to exercise any substantial influence over the policies and actions of a public utility
without first securing from the Oregon Public Utility Commission (“OPUC”) an order authorizing such acquisition if such
person is, or by such acquisition would become, an “affiliated interest” with such public utility as defined by Oregon law. Any
applicant requesting such an order bears the burden of showing that granting the application is in the public interest. This
provision of Oregon law may have anti-takeover effects by subjecting potential acquisitions to OPUC review and approval.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting
(which is included in Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus by
reference to the Annual Report on Form 10-K for the year ended December 31, 2012 have been so incorporated in reliance on
the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said
firm as experts in auditing and accounting.

LEGALITY

The legality of the common stock will be passed upon for NW Natural by Margaret D. Kirkpatrick, Esquire, General
Counsel of NW Natural, and by Morgan, Lewis & Bockius LLP, New York, New York. Ms. Kirkpatrick is regularly employed by
NW Natural, participates in various NW Natural employee benefit plans under which she may receive shares of common stock
and currently beneficially owns less than one percent of the outstanding shares of common stock of NW Natural.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.
 

Filing Fee-Securities and Exchange Commission*  

Fees of Trustees, including counsel and authentication fees**  

Legal fees**  

Accounting fees and expenses**  

Rating Agencies’ fees**  

Printing and engraving**  

Listing fees***  

Miscellaneous expense**  

Total expenses**  $          
   

 

 
* Under Rules 456(b) and 457(r) under the Securities Act of 1933, the SEC registration fee will be paid at the time of any

particular offering of securities under this registration statement, and, except with respect to common stock issuable under
the Dividend Reinvestment and Direct Stock Purchase Plan, is therefore not currently determinable. The registration fee is
therefore deferred in accordance with Rules 456(b) and 457(r), other than as set forth on the cover page to this
Registration Statement.

** Because an indeterminate amount of securities is covered by this registration statement, the expenses in connection with
the issuance and distribution of the securities are therefore not currently determinable.

*** The listing fee is based upon the principal amount of securities listed, if any, and is therefore not currently determinable.

 
Item 15. Indemnification of Directors and Officers.

The Oregon Business Corporation Act (the “Act”) provides, in general, that a director or officer of a corporation who has
been or is threatened to be made a defendant in a legal proceeding because that person is or was a director or officer of the
corporation:

(1) shall be indemnified by the corporation for all expenses of such litigation when the director or officer is wholly
successful on the merits or otherwise;

(2) may be indemnified by the corporation for the expenses, judgments, fines and amounts paid in settlement of such
litigation (other than a derivative lawsuit) if he or she acted in good faith and in a manner reasonably believed to be in, or at
least not opposed to, the best interests of the corporation (and, in the case of a criminal proceeding, had no reasonable cause
to believe the conduct was unlawful); and

(3) may be indemnified by the corporation for expenses of a derivative lawsuit (a suit by a shareholder alleging a breach
by a director or officer of a duty owed to the corporation) if he or she acted in good faith and in a manner reasonably believed
to be in, or at least not opposed to, the best interests of the corporation, provided the director or officer is not adjudged liable
to the corporation.

The Act also authorizes the advancement of litigation expenses to a director or officer upon receipt of a written affirmation
of the director’s or officer’s good faith belief that the standard of conduct in Section (2) or (3) above has been met and an
undertaking by such director or officer to repay such expenses if it is ultimately determined that he or she did not meet that
standard and, therefore, is not entitled to be indemnified. The Act also provides that the indemnification provided thereunder
shall not be deemed exclusive of any other rights to which those indemnified may be entitled under any bylaw, agreement, vote
of shareholders or disinterested directors or otherwise.

NW Natural’s Bylaws provide that NW Natural shall indemnify directors and officers to the fullest extent permitted under
the Act, thus making mandatory the discretionary indemnification authorized by the Act.
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NW Natural’s Amended and Restated Articles of Incorporation provide that NW Natural shall indemnify its officers and
directors to the fullest extent permitted by law, which may be broader than the indemnification authorized by the Act.

NW Natural’s shareholders have approved and NW Natural has entered into indemnity agreements with its directors and
officers which provide for indemnity to the fullest extent permitted by law and also alter or clarify the statutory indemnity in the
following respects:

(1) prompt advancement of litigation expenses is provided if the director or officer makes the required affirmation and
undertaking;

(2) the director or officer is permitted to enforce the indemnity obligation in court and the burden is on NW Natural to
prove that the director or officer is not entitled to indemnification;

(3) indemnity is explicitly provided for judgments and settlements in derivative actions;

(4) prompt indemnification is provided unless a determination is made that the director or officer is not entitled to
indemnification; and

(5) partial indemnification is permitted if the director or officer is not entitled to full indemnification.

NW Natural maintains in effect a policy of insurance providing for reimbursement to NW Natural of payments made to
directors and officers as indemnity for damages, judgments, settlements, costs and expenses incurred by them which NW
Natural may be required or permitted to make according to applicable law, common or statutory, or under provisions of its
Amended and Restated Articles of Incorporation, Bylaws or agreements effective under such laws.

 
Item 16. List of Exhibits.

Reference is made to the Exhibit Index on page II-7 hereof.

 
Item 17. Undertakings.

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected
in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in
volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement,

provided, however, that subsections (i), (ii) and (iii) above do not apply if the information required to be included in a
post-effective amendment by those subsections is contained in reports filed with or furnished to the SEC by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such
date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof,

provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
effective date, supersede or modify any statement that was made in the registration statement or prospectus that was
part of the registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the
initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s Annual
Report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference
in the registration statement shall be deemed to be a new registration statement relating to the securities offered herein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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(7) To file, if applicable, an application for the purpose of determining the eligibility of the trustee to act under subsection
(a) of Section 310 of the Trust Indenture Act of 1939 in accordance with the rules and regulations prescribed by the SEC
under Section 305(b)(2) of the Trust Indenture Act of 1939.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the provisions described under Item 15 of this registration statement, or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person
of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification
by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such
issue.
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POWER OF ATTORNEY

Each director and/or officer of the registrant whose signature appears hereinafter hereby appoints Gregg S. Kantor, David
H. Anderson, Margaret D. Kirkpatrick, MardiLyn Saathoff and Shawn M. Filippi the Agents for Service named in this
registration statement, and each of them severally, as his or her attorney-in-fact to sign in his or her name and behalf, in any
and all capacities stated below, and to file with the Securities and Exchange Commission any and all amendments, including
post-effective amendments, to this registration statement, and the registrant hereby also appoints each such Agent for Service
as its attorney-in-fact with like authority to sign and file any such amendments in its name and behalf.

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Portland, and State of Oregon, on the 3rd day of December,
2013.

 
NORTHWEST NATURAL GAS COMPANY

By: /s/ Gregg S. Kantor

 Gregg S. Kantor
 President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the
following persons in the capacities and on the date indicated.

 
Signature   Title  Date

/s/ Gregg S. Kantor

Gregg S. Kantor,
President and Chief Executive Officer   

Principal Executive Officer and Director

 

December 3, 2013

/s/ Stephen P. Feltz

Stephen P. Feltz,
Senior Vice President
and Chief Financial Officer   

Principal Financial Officer

 

December 3, 2013

/s/ Brody Wilson

Brody Wilson
Controller   

Principal Accounting Officer

 

December 3, 2013

/s/ Timothy P. Boyle

Timothy P. Boyle   

Director

 

December 3, 2013

/s/ Martha L. Byorum

Martha L. Byorum   

Director

 

December 3, 2013

/s/ John D. Carter

John D. Carter   

Director

 

December 3, 2013
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/s/ Mark S. Dodson

Mark S. Dodson   

Director

 

December 3, 2013

/s/ C. Scott Gibson

C. Scott Gibson   

Director

 

December 3, 2013

/s/ Tod R. Hamachek

Tod R. Hamachek   

Director

 

December 3, 2013

/s/ Jane L. Peverett

Jane L. Peverett   

Director

 

December 3, 2013

/s/ Kenneth Thrasher

Kenneth Thrasher   

Director

 

December 3, 2013
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INDEX TO EXHIBITS

 
Exhibit No. Description

+1(a)  Form of Underwriting Agreement relating to the debt securities.

+1(b)  Form of Underwriting Agreement relating to the common stock.

+1(c)  Form of Underwriting Agreement relating to the preferred stock.

*1(d)

 

Distribution Agreement, dated March 18, 2009, among Banc of America Securities LLC, UBS Securities
LLC, J.P. Morgan Securities Inc., Piper Jaffray and Co. and Wells Fargo Bank, National Association
(incorporated herein by reference to Exhibit 1.1 to Form 8-K dated March 23, 2009, File No. 1-15973).

*4(a)
 

Amended and Restated Articles of Incorporation, dated June 3, 2008 (incorporated herein by reference
to Exhibit 3.1 to Form 10-Q for the quarter ended June 30, 2008, File No. 1-15973).

*4(b)
 

Bylaws as amended through May 24, 2012 (incorporated herein by reference to Exhibit 3.1 to Form 8-K
filed with the SEC on May 30, 2012, File No. 1-15973).

+4(c)
 

Form of Articles of Amendment to Restated Articles of Incorporation establishing a series of Preferred
Stock.

*4(d)

 

Copy of Mortgage and Deed of Trust, dated as of July 1, 1946, to Bankers Trust Company (now
Deutsche Bank Trust Company Americas) and R.G. Page (to whom Stanley Burg is now successor),
Trustees (filed as Exhibit 7(j) in File No. 2-6494), together with Indentures supplemental thereto Nos. 1
through 14, dated, respectively, as of June 1, 1949, March 1, 1954, April 1, 1956, February 1, 1959, July 1,
1961, January 1, 1964, March 1, 1966, December 1, 1969, April 1, 1971, January 1, 1975, December 1, 1975,
July 1, 1981, June 1, 1985, and November 1, 1985 (filed as Exhibit 4(d) in File No. 33-1929); No. 15, dated
as of July 1, 1986 (filed as Exhibit (4)(c) in File No. 33-24168); Nos. 16, 17 and 18, dated, respectively, as
of November 1, 1988, October 1, 1989 and July 1, 1990 (filed as Exhibit (4)(c) in File No. 33-40482); No. 19,
dated as of June 1, 1991 (filed as Exhibit 4(c) in File No. 33-64014; No. 20, dated as of June 1, 1993 (filed
as Exhibit 4(c) in File No. 33-53795); and No. 21, dated as of October 15, 2012 (filed as Exhibit 4.1 to Form
8-K dated October 31, 2012, File No. 1-15973).

*4(e)
 

Form of Supplemental Indenture relating to First Mortgage Bonds (incorporated by reference to Exhibit
4(f) to Form S-3 filed with the SEC on February 9, 2004, File No. 333-112604).

*4(f)
 

Form of First Mortgage Bond (incorporated by reference to Exhibit 4(g) to Form S-3 filed with the SEC on
February 9, 2004, File No. 333-112604).

*4(g)

 

Copy of Indenture, dated as of June 1, 1991, to Bankers Trust Company (now Deutsche Bank Trust
Company Americas), Trustee, relating to the Unsecured Debt Securities (incorporated by reference to
Exhibit 4(e) in File No. 33-64014).

*4(h)

 

Copy of Officers’ Certificate, dated as of June 18, 1993, establishing series of unsecured medium term
notes and Form of Instructions for both secured and unsecured medium term notes (incorporated by
reference to Exhibit 4(f) to Form 10-K for the year ended December 31, 1993).

*4(i)

 

Copy of Officers’ Certificate, dated as of January 17, 2003, supplemental to the Officers’ Certificate,
dated as of June 18, 1993 (incorporated by reference to Exhibit 4(f)(1) to Form 10-K for the year ended
December 31, 2002).

*4(j)

 

Copy of Officers’ Certificate, dated as of September 28, 2004, supplemental to the Officers’ Certificate,
dated as of June 18, 1993 (incorporated by reference to Exhibit 4(j) to Form S-3 filed with the SEC on
January 8, 2008, File No. 333-148527).
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*4(k)

 

Form of Officers’ Certificate, together with form of fixed rate unsecured note, establishing the issuance of
one or more series of Unsecured Debt Securities (including the form of Unsecured Debt Security)
(incorporated by reference to Exhibit 4(j) to Form S-3 filed with the SEC on February 9, 2004, File No. 333-
112604).

*4(l)

 

Form of Indenture relating to junior subordinated debentures (incorporated by reference to Exhibit 4(l) to
Form S-3 filed with the SEC on January 8, 2008, File No. 333-148527).

*4(m)

 

Form of Officers’ Certificate, together with form of junior subordinated debentures (incorporated by
reference to Exhibit 4(m) to Form S-3 filed with the SEC on January 8, 2008, File No. 333-148527).

5(a)  Opinion of Margaret D. Kirkpatrick, Esquire, regarding the validity of the securities.

5(b)  Opinion of Morgan, Lewis & Bockius LLP, regarding the validity of the securities.

*12

 

Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings to Combined Fixed Charges and
Preference Dividends (incorporated by reference to Exhibit 12 to Form 10-Q for quarter ended September 30,
2013).

23(a)  Consent of PricewaterhouseCoopers LLP.

23(b)

 

The consents of Margaret D. Kirkpatrick, Esquire, and of Morgan, Lewis & Bockius LLP are included in
their opinions filed, respectively, as Exhibits 5(a) and 5(b).

24  Power of attorney (see page II-5).

25(a)  Statement of Eligibility of the Corporate Trustee on Form T-1 related to the first mortgage bonds.

25(b)  Statement of Eligibility of Stanley Burg on Form T-2.

25(c)  Statement of Eligibility of the Indenture Trustee on Form T-1 related to the unsecured debt securities.

++25(d) Statement of Eligibility of the Indenture Trustee on Form T-1 related to the junior subordinated debentures.
 
* Incorporated by reference herein as indicated.
+ To be filed by amendment or pursuant to a report to be filed pursuant to Section 13 or 15(d) of the Securities Exchange Act

of 1934 if applicable.
++ To be filed by amendment or pursuant to Section 305(b)(2) of the Trust Indenture Act of 1939 if applicable.
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EXHIBIT J 
 

Not applicable. 
 
 



 

EXHIBIT K 
 

Form of Common Stock certificate proposed to be issued. 
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EXHIBIT L 
 

Map showing the Company’s service territory. 
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