Affiliates, and none of the Administrative Agent, the L/C Issuer, and the Lenders has any
obligation to disclose any of such interests to any Loan Party or its Affiliates. To the fullest extent
permitted by law, each Loan Party hereby waives and releases any claims that it may have against
the Administrative Agent, the L/C Issuer, and the Lenders with respect to any breach or alleged
breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated
hereby,

Section 13.17 Governing Law;, Jurisdiction: Consent to Service of Process.

(a) This Agreement, the Notes and the other Loan Documents (except as
otherwise specified thercin), and the rights and duties of the parties hereto, shall be construed and
determined in accordance with the laws of the State of New York without regard to conflicts of
law principles that would require application of the laws of another jurisdiction.

(o) Each party hereto hereby irrevocably and unconditionally submits, for itself
and its property, to the nonexclusive jurisdiction of the United States District Court for the
Southern District of New York and of any New York State court sitting in Manhattan, New York
City, and any appellate court from any thereof, in any action or proceeding arising out of or relating
to any Loan Document, or for recognition or enforcement of any judgment, and sach party hereto
hereby irrevocably and unconditionally agrees that all claims in respect of any such action or
proceeding may be heard and defermined in such New York State court or, to the extent permitied
by applicable Legal Requirements, in such federal court. Each party hereto hereby agrees that a
final judgment in any such actien or proceeding shall be conclusive and may be enforced in other
jurisdictions by suit on the judgment or in any other manner provided by applicable Legal
Regquirements. Nothing in this Agreement or any other Loan Document or otherwise shall affect
any right that the Administrative Agent, the L/C Issuer or any Lender may otherwise have to bring
any action or proceeding relating to this Agreement or any other Loan Document against the
Borrower or any Guarantor or its respective properties in the courts of any jurisdiction,

(©) Each Loan Party hereby irrevocably and unconditionally waives, to the
fullest extent permitted by applicable Legal Requirements, any objection which it may now or
hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to
this Agreement or-any other Loan Document in any court referred to in Section 13.17(b}). Bach
party hereto hereby irrevacably walves, to the fullest extent permitted by applicable Legal
Requirements, the defense of an inconvenient forum to the maintenance of such action or
proceeding in any such court.

(d) Each party to this Agreement irrevocably consents to service of process in
any action or proceeding arising out of or relating to any Loan Document, in the marmner provided
for notices (other than telecopy or e-mail) in Section 13.1. Nothing in this Agreement or any other
Loan Document will affect the right of any party to this Agreement to serve process in any other
manner permitted by applicable Legal Requirements.

Section 13.18 WAIVER OF JURY TRIAL. EACH PARTY HERETO HEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE
LEGAL REQUIREMENTS, ANY RIGHT 1T MAY HAVE TO A TRIAL BY JURY IN ANY
LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO
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ANY LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED THEREBY
(WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY
OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PARTY WOULD NOT, IN THE EVENT QF LITIGATION, SEEK TO ENFORCE THE
FOREGOING WATVER AND (B) ACKNOWLEDGES THATIT AND THE OTHER PARTIES
HERETO HAVE BEEN INDUCED TO ENTER INTQ THIS AGREEMENT BY, AMONG
OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS [N THIS SECTION.

Section 13.19 USA Patriot Act. Each Lender and L/C Issuer that is subject to the
requiretnents of the USA Patriot Act (Title III of Pub. L. 107-56 (signed mto law Qctober 26,
2001 (the “Act™) hereby notifies the Borrower that pursuant to the requirements of the Act, 1t is
required to obtain, verify, and record information that identifies the Borrower, which infermation
includes the name and address of the Berrower and other information that will allow such Lender
or L/C Tssuer to identify the Borrower in accordance with the Act.

Section 13.20 Confidentiality. Each of the Administrative Agent, the Lenders and the 1./C
Issuer severally {and not jointly) agree to maintain the confidentiality of the Information (as
defined below)} and not to disclose such Information, except that Infermation may be disclosed
(a) to its Affiliates and to its Related Parties (it being understood that the Persons to whom such
disclosure is made will be informed of the confidential nalure of such Information and the
disclosing party shall cause such Persons to comply with the obligations set forth in this Section
13.20); (b) to the extent requested by any Governmental Authority or self-regulatory authority
having or asserting jurisdiction over such Person (including any Govemmental Authority or
examiner (including as the National Association of Insurance Commissioners or any similar
organization} regulating any Lender or its Affiliates); provided that the Administrative Agent or
such Lender, as applicable, agrees that it will notify the Borrower as soon as practicable in the
event of any such disclosure by such Person (other than at the request of a regulatory authority or
examiner) unless such notification is prohibited by law, rule or regulation; (c) to the extent required
by applicable laws or regulations or by any subpoena or similar legal process as advised by legal
counsel; provided that, the Administrative Agent, the applicable Lender or the L/C Issuer, as
applicable, agrees that it will notify the Borrower as soon as practicable in the event of any such
disclosure by such Person {other than af the request of a regulatory authority or examiner); (d) to
any other party hereto; (¢} in connection with the exercise of any remedies hereunder or under any
other Loan Document or any action or proceeding relating to this Agreement or any other Loan
Documment or the enforcement of rights hereunder or thereunder; (f) subject to an agreement
containing provisions at least as restrictive as those set forth i this Section (or as my otherwise be
reasonably acceptable to the Borrower} to (i) any assignee of or Participant in, or any progpective
assignee of or Participant in, any of ils rights or obligations under this Agreement (provided that
the disclosure of any such. Information to any Lenders or Eligible Assignees or Participants shall
be made subject to the acknowledgement and acceptance by such Lender, Eligible Assignee or
Participant that such Information is being disseminated on a confidential basis) (on substantizlly
the terms set forth in this Section or as otherwise reasonably acceptable to the Borrower, including,
without limitation, as agreed in any Borrower Communications) in accordance with the standard
processes of the Administrative Agent or customary market standards for dissemination of such
type of Information, (i) to any actual or prospective party (or its Related Parties) to any swap,
derivative or other transaction under which payments are to be made by reference to the Borrower
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and its obligations, this Agreement or payments hereander, (ili) to its insurers and re-insurers and
other credit risk support providers and (iv) to any Person to whom it pledges or may potentially
pledge its interests hereunder pursuant to Section [3.2(e); (g) with the prior written consent of the
Borrower; (h} to the extent such Information (x) becomes publicly available other than as a result
of a breach of this Section, or (¥} becomes available to the Administrative Agent, any Lender, the
L/C Tssuer or any of their respective Affiliates on a nonconfidential basis from a source other than
a Loan Party or a Subsidiary or Related Party thercof. In addition, the Administrative Agent and
gach Lender may disclose the existence of this Agreentent and the available information about this
Agreement to market data collectors, similar services providers to the lending industry, and service
providers to the Administrative Agent and the Lenders in connection with the administration and
management of this Agreement and the other Loan Documents, For purposes of this Section,
“Information” means all information received from a Loan Party or any of its Subsidiaries or
Related Parties relating to a Loan Party or any of their respective businesses, other than any such
information that is publicly available to the Administrative Agent, any Lender or the L/C Issuer
on a nonconfidential basis prior to disclosure by a Loan Party or any of its Subsidiarics or Related
Partics other than as a result of a breach of this Section; provided that all information received
after the Closing Date from the Borrower or any of its Subsidiaries shall be deemed confidential
unless such information is clearly identified at the time of delivery as not being confidential. Any
Person required to maintain the confidentiality of Information as provided in this Section shall be
considered to have complied with its obligation to do so if such Person has exercised the same
degree of care to maintain the confidentiality of such Information as such Person would accord to
its own confidential information.

Section 13.21 Acknowledgement and Consent fo Bail-ln of Affected Financial
Institutions. Notwithstanding anything to the contrary in any Loan Document or in any other
agreement, arrangement or understanding among any such parties, each party hereto acknowledges
that any liability of any Affected Financial Institution arising under any Loan Document, to the
extent such liability is unsecured, may be subject to the Write-Down and Conversion Powers of
the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to
be bound by:

(a) the application of any Write-Down and Conversion Powers by the
applicable Resolution Authority to any such liabilities arising hereunder which may be payable to
it by any party hereto that is an Affected Financial Institution; and

) the effects of any Bail-ln Action on any such liability, including, if
applicable:

(1) a reduction in full or in part or cancellation of any such liability;

(iy  aconversion of all, o a portion of, such liability into shares or other
instruments of ownership in such Aftected Financial Institution, its parent undertaking, or
a bridge institution that may be issued to it or otherwise conferred on it, and that such shares
or other instruments of ownership will be accepted by it in lieu of any rights with respect
to any such liability under this Agreement or any other Loan Document; or
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(i)  the variation of the terms of such liability in connection with the
exercise of the Wnte-Down and Conversion Powers of the applicable Resolution
Authority.

Section 13.22 Acknowledgement Regarding Anv Supperted QFCs. To the extent that the
Loan Documents provide support, through a guarantee or otherwise, for Hedging Agreements or
any other agreement or instrument that is a QFC (such support, “QFC Credit Support” and each
such QFC a “Supported QFC™), the parties acknowledge and agree as follows with respect to the
resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit
Insurance Act and Title IT of the Dodd-Frank Wall Street Reform and Consumer Protection Act
(together with the regulations promulgated thereunder, the “ULS. Special Resolution Regimes™)
in respect of such Supported QFC and QFC Credit Suppott (with the provisions below applicable
notwithstanding that the Loan Documents and any Supported QFC may in fact be stated to be
governed by the laws of the State of New York and/or of the United States or any other state of
the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (each, a
“Covered Party™) becomes subject to a proceeding under a U.S. Special Resolution Regime, the
transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and
obligation in or under such Supported QFC and such QFC Credit Support, and any rights in
property securing such Supporied QFC or such QFC Credit Support) from such Covered Parly will
be effective to the same extent as the transfer would be effective under the U.S. Special Resolution
Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and
rights in property} were govemned by the laws of the United States or & state of the United States.
In the event a Covered Party or a BHC Act Affiliale of a Covered Party becomes subject 10 a
proceeding under 2 U.S. Special Resolution Regime, Default Rights under the Loan Documents
that might otherwise apply to such Supported QFC or any QFC Credit Support that may be
exercised against such Covered Party are permitted to be exercised to no greater extent than such
Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC
and the Loan Documents were governed by the laws of the United States or a state of the United
States. Without limitation of the foregoing, it is understood and agreed that rights and remedies of
the parties with respect to a Defaulting Lender shall in no event affect the rights of any Covered
Party with respect to a Supported QFC or any QFC Credit Support.

(b)  As used in this Section [3.22, the following terms have the following
meanings:

“BHC Act Affiliate” of a party means an “affiliate” {as such term is defined under,
and interpreted in accordance with, 12 U.S.C. 1841(k)) of such patty.

“Covered Entity” means any of the folowing: (i) a “covered entity” as that term
15 defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (i) a
“covered bank™ as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 47.3(b); or (111) a “covered FSI[” as that term is defined in, and interpreted
in accordance with, 12 CF.R, § 382.2(b).
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“Default Right” has the meaning assigned te that term in, and shall be interpreted
in accordance with, 12 C.FR. §§ 252.81, 47.2 or 382.1, as applicable.

“QFC” has the meaning assigned fo the term “qualified financial contract” in, and
shall be interpreted 10 accordance with, 12 U,5.C, 5390{c}{8Y1),

[Signature Pages to Follow]
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This Credit Agreement is entered into among the undersigned parties for the uses and
purposes hereinabove set forth as of the date first above written.

SI INVESTMENT CO, LLC
as Borrower

Name:
Title:

SIENERGY OPERATING, LLC
SIENERGY, L.P.

TERRA TRANSMISSION, LLC

DIVELY ENERGY SERVICES COMPANY,
LIC

TERRA GAS SUPPLY, LLC

SIENERGY POWER SOLUTIONS, LLC
SIENERGY GP, L.L.C.

as Guarantors

Name:
Title:

[SIGNATURE PAGE]
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ING CAPITAL LLC, as Administrative Agent,
L/C Issuer and Lender

By:
Name;
Title:
By:
Name:
Title:
[SIGNATURE PAGE]
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Exhibit A
Notice of Payment Request

December 22, 2020

[Name of Lender]
[Address]

Attention:

Reference is made to the Credit Agreement, dated as of December 22, 2020 (as amended,
restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), among
SI INVESTMENT CO, LLC, as borrower, SIENERGY OPERATING, LLC, as holdings, the
(ruarantors party thereto, the Lenders party thereto and ING Capital LLC, as the Administrative
Agent and as the L/C Issuer. Capitalized terms used herein and not defined herein have the
meanings assigned to them in the Credit Agreement. [The Borrower has failed to pay its
Reimburserment Obligation in the amount of § . Your Percentage of the unpaid
Reimbursement Obligation 5 § Jor[ hay been
required to return a payment by the Borrower of a Reimbursement Obligation in the amount of
k3 . Your Percentage of the remmed Reimbursement Obligation s
§ y!

Very truly vours,

ING Capital LLC, as L/C Issuer

By

Nane

Title

Copy to: Administrative Agent

[SIGNATURE PAGE]

T&W 000607



To:

Exhibit B
Notice of Borrowing

ING Capital LLC, as the Adminisirative Agent for
the Lenders party to the Credit Agreement, dated as
of Dceember 22, 2020 {as amended, restated,
supplemented or otherwise modified from time to
time, the “Credit Agreement”), among Sl
INVESTMENT CO, LLC, SIENERGY
OPERATING, LLC, as holdings, the Guarantors
party thereto, certain Lenders which are signatories
thereto, and ING Capital LLC, as the Administrative
Agent and as the L/C Issuer.

Ladies and Gentlemen:

below:

Loans.

Date:

The undersigned, SI INVESTMENT CO, LLC (the “Borrower™), refers to the Credit
Agreement, the terms defined therem being used herein as therein defined, and hereby gives you
notice irrevocably, pursuant to Section 2.5 of the Credit Agreement, of the Borrowing specified

1. The Business Day of the proposed Borrowing is

2. The aggregate amount of the propesed Borrowing 15 §

3. The Borrowing is to be a [Term Loan][Revolving Loan].

4, The Borrowing is to be comprised of § of [Base Rate] [Eurodollar]
[5. The duration of the Interest Period for the Eurodallar Leans included in the

Berrowing shall be [1]{3]16] month]s].{

before and after giving effect thereto and to the application of the proceeds therefrom:

The undersigned hereby certifies that the following statements are true on the date hereof,

(a) the representations and warranties contained in Section 6 of the Credit
Agreement and in the other Loan Documents are and remain true and correct in all material
respects (or, in the case of any representation or waitranty qualified by materiality, in all
respects), as of the date set forth above except to the extent the same expressly relate to an
earlier date, in which case they are true and correct in all material respects (or, in the case
of any representation or warranty qualified by materiality, in all respects} as of such easlier

date; and

[SIGNATURE PAGE]
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) no Default has occwrred and 1s continuing or would occur as a result of such
proposed Borrowing,

S INVESTMENT CO, LLC

By

Name:
Title;
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Exhibit C
Notice of Continunation/Conversion

Date; ,

To:  ING Capital LLC, as the Administrative Agent for
the Lenders party to the Credit Agreement, dated as of
December 22, 2020 (as amended, restated, supplemented or
otherwise modified from time to time, the “Credit
Agreement™), among SI INVESTMENT CO, LLC,
SIENERGY OPERATING, LLC, as holdings, the
Guarantors party thereto, certain Lenders which are
signatories thereto and ING Capital LLC, as the
Administrative Agent and as the L/C Issuer,

Ladies and Gentlemen:

The undersigned, ST INVESTMENT CO, LLC (the “Borrower”), refers to the Credit
Agreement, the terms defined therein being used herein as therein defined, and hereby gives you
notice irrevocably, pursuant to Section 2.5 of the Credit Agreement, of the [conversion]
[continuation|] of the [Term Loans][Revolving Loans] specified herein, that:

1. The conversion/continuation Date 1s , 20

2. The aggregate amount of the [Term Loans|[Revolving Loans| to be |converted|
|continued| is $

3. The [Term Loans][Revolving Loans] are to be [converted into] [continued as]
[Eurodollar| [Base Rate] Loans.

4. [If applicable, in the case of Eurodollar:] The duration of the Interest Period for
the |[Term Loans][Revolving Loans] included in the jeonversion] [continuation] shall be
months.

SIINVESTMENT CO, LLC

By

Name:
Title:

C-1
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Exhibit D-1
Revolving Note

US.§ ,20

FoRrR VALUE RECEIVED, the undersigned, STINVESTMENT CO, LLC, a Delaware limited
liability company (the “Borrower”™), hereby, as described in Section 2.9 (Evidence of
Indebtedness) of the Credit Agreement hereinafter defined, promises to pay to
(the “Lender’y or its tegistered assigns on the Termination Date of the
hercinafter defined Credit Agreement, as payee, at the principal office of the Administrative Agent
in New York, New York (or such other location as the Administrative Agent may designate to the
Borrower), in immediately available funds, the principal sum of Dollars
(8 ) or, if less, the aggregate unpaid principal amount of all Revolving Loans made by
the Lender to the Borrower pursuant to the Credit Agreement, together with interest on the
principal amount of cach Revolving Loan from time to time outstanding hereunder at the rates,
and payable in the manner and on the dates, specified in the Credit Agreement and in accordance
with the terms of the Credit Agreement.

The unpaid principal amount of this Revolving Note (this “Nofe) shall bear interest m
accordance with the terms of the Credit Agreement. Inierest on this Note shall be payable in
accordance with the terms of the Credit Agreement.

This is one of the Revolving Notes referred to in the Credit Agreement, dated as of
December 22, 2020 (as amended, restated, supplemented or otherwise modified from time to time,
the “Credit Agreement”), among the Borrower, SIENERGY OPERATING, LLC, as holdings, the
Guarantors party thereto, the Lenders and L/C Issuer party thereto, and ING Capital LLC, as the
Administrative Agent, and this Note and the helder hereof are entitled to all the benefits and
security provided for thereby or referved to therein, to which Credit Agreement reference is hereby
made for a statement thereof, All defined terms used in this Note, except terms otherwise defined
herein, shall have the same meaning as in the Credit Agreement. This Note shall be construed and
determined in accordance with the laws of the State of New York without regard to conflicts of
law principles that would require application of the laws of another jurisdiction.

This Note evidences Revolving Loans made under the Credit Agreement, and the holder
of this Note shall be entitled to the benefits provided in the Credit Agreement. This Note: (a) is
subject to the provisions of the Credit Agreement; (b) is subject to veluntary and mandatory
prepayment in whole or in part as provided in the Credit Agreement; (¢} is secured and guaranteed
ag provided in the Loan Documerits; and {d) is subject to acceleration as provided in the Credit
Agreement.

Any past due principal of, and, to the extent permitted by applicable law, past due interest
on, this Note shall bear interest until paid at the default rate as provided in (and to the extent
required by) Section 2.8 (Default Rate) of the Credif Agreement.

THIS NOTE MAY NOT BE TRANSFERRED EXCEPT PURSUANT AND IN
ACCORDANCE WITH THE REGISTRATION AND OTHER PROVISIONS OF SECTION
13.2 (SUCCESSORS AND ASSIGNS) OF THE CREDIT AGREEMENT.
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This Note shall constitute a Loan Document for all purposes.
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SIINVESTMENT CO, LLC

By

Name

Title
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Exhibit D-2
Term Note

US. § 20

For VALUE RECEIVED, the undersigned, STINVESTMENT CO, LLC, a Delawarc limited
liability company (the “Borrower”), hereby, as described in Section 2.9 (Evidence of
Indebtedness) of the Credit Agreement hereinafier defined, promises to pay fo
(the “Lender”) or its registered assigns on the Termination Date of the
hereinafier defined Credit Agreement, as payee, at the principal office of the Administrative Agent
in New York, New York (or such other location as the Administrative Agent may designate to the
Borrower), in immediately available funds, the priricipal sum of Dellars
(% yor, if less, the aggregate unpaid principal amount of all Term Loans made by the
Lender to the Borrower pursuant (o the Credit Agreement, together with interest on the principal
amount of each Tein Loan from time to fime cutstanding hereunder at the rates, and payable in
the manner and on the dales, specified in the Credit Agréement and in accordance with the terms
of the Credit Agreement.

The unpaid principal amount of this Term1 Note (this “Note™) shall bear interest in
accordance with the terms of the Credit Agreement. Inlerest on this Note shall be payable in
accordance with the terms of the Credit Agreement.

This is one of the Term Notes referred to in the Credit Agreement, dated as of December
22, 2020 (as amended, restated, supplemented or otherwise modified from time to time, the
“Credit Agreement”), among the Borrower, SiEnergy Operating, LLC, as holdings, the Guarantors
party thereto, the Lenders and the L/C lssuer party thereto and ING Capital LLC, as the
Administrative Agent, and this Note and the holder hereof are entitled to all the benefits and
seourity provided for thereby or referred to therein, to which Credit Agreement reference is hereby
made for a statement thereof. All defined terms used in this Note, except terms otherwise defined
herein, shall have the same meaning as in the Credit Agreaiment. This Note shall be construed and
determined in accordance with the laws of the State of New York without regard to conflicts of
law principles that would require application of the laws of another jurisdiction.

This Note evidences Term Loans made under the Credit Agreement, and the holder of this
Note shall be entitled to the benefits provided in the Credit Agreement. This Note: (a) is subject
to the provisions of the Credit Agreement; (b) 15 subject to voluntary and mandatory prepayment
in whole or in part as provided in the Credit Agreement; (¢) is secured and guaranteed as provided
in the Loan Documents; and (d) 15 subject to acceleration as provided in the Credit Agreement.

Any past due principal of, and, to the extent permitted by applicable law, past due interest
on, this Note shall bear interest until paid at the default rate as provided in (and to the extent
required by) Section 2.8 (Default Rate) of the Credit Agreement.

THIS NOTE MAY NOT BE TRANSFERRED EXCEPT PURSUANT AND IN
ACCORDANCE WITH THE REGISTRATION AND OTHER PROVISIONS OF SECTION
13.2 (SUCCESSORS AND ASSIGNS) OF THE CREDIT AGREEMENT.

This Note shall constitute a Loan Document for all purposes.
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SIINVESTMENT CO, LLC

By

Name

Title
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Exhibit F

Additional Guarantor Supplement

To:  ING Capital LLC, as the Administrative Agent for
the Lenders party to the Credit Agreement, dated as
of December 22, 2020 (as amended, restated,
supplemented or otherwise modified from time to
time, the “Credit Agreement”), among SI
INVESTMENT CO, LLC, SIENERGY
OPERATING, LLC, as holdings, the Guarantors
party thereto, the Lenders party thereto, and ING
Capital LLC, as the Administrative Agent and as the
L/C Issuer.

Ladies and Gentlemen:

Reference is made to the Credit Agreement described above. Terms not defined herein
which are defined in the Credit Agreement shall have for the purposes hereof the meaning provided
therein.

The undersigned, [name of Guarantor], a [jurisdiction of incorporation or
organization} hereby elects to be a “Guaranfor’ for all purposes of the Credit Agreement,
effective from the date hereof. The undersigned confirms that the representations and warranties
set forth in Section 6 of the Credit Agreement are true and correct in all material respects (or, in
the case of any representation or warranty qualified by materiality, in all respects), except 1o the
extent the same expressly relate to an earlier date, in which case they are true and correct in all
material respects (or, in the case of any representation or warranty qualified by materiality, in all
respects) as of such earlier date and the undersigned shall comply with each of the covenants set
forth in Section § of the Credit Agreement applicable to it.

Without limiting the generality of the foregoing, the undersigned hereby agrees to perform
all the obiigations of a Guarantor under, and to be bound in all respects by the terms of, the Credit

Agreement, including without limitation Section 11 thercof, to the same extent and with the same
force and effect as if the undersigned were a signatory party thereto.
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The undersigned acknowledges that this Agreement shall be effective upon its execution
and delivery by the undersigned to the Administrative Agent, and it shall not be necessary for the
Administrative Agent, the L/C Issuer, or any Lender, or any of their Affiliates entitled to the
benefits hereof, 10 execute this Agreement or any other acceptance hereof. This Agreement shall
be construed and determined in accordance with the laws of the State of New York without regard
to conflicts of law principles that would require application of the laws of another jurisdiction.

Very truly yours,

[NAME OF GUARANTOR]

By

Name
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SCHEDULE 1.1

Excluded Subsidiaries

i. C.8, Gas Serviges, LLC

2. SiEnergy Gas Services, LLC

Schedule 1.1
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SCHEDULFY 2.}

Commitments

Lender

2023 Term Loan

Prio Rata. Share.

Commitment
ING Capital LLC §16,666,666.66 33.33%
KeyBank.Nf‘itional §16,666,666.67 33.33%
Association
CoBank, ACB $16,666,666.67 33.33%
Total $50,000,000.00 100%

Schedule 2.1
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SCHEDULE 6.2

Subsidiaries
Game 6f Percentagge of
MName of Loan Party SI;JE::;: Tyoe of Oreanization Turisdiction of [ssllcr-?s-_Egluxty_
(Parerit) ! ry ype o ganizallo Organization Jnterésis
Tasuer
SiEnergy Operating, LLC Si Investment Co, LLC Limited liability company Delaware 100%
Si Tnvestment Co, LLC SiEnergy, LP Limiled partnership Texas 999%
Si Investment Co, LLC Terra Transmission, LLC | Limited liability company Tcxas 100%
Si Investment Co, LLC Dively Encrgy Scrvices Limited liability company Texas 100%
Company, LLC
S Investment Co, LLC Limiled liability company Texas 100%
Tems Gas Supply, LLC
Si Investment Co, LLC Silinergy Power Solutions, | Limited liability company Texas 100%
LLC
Si Investment Co, LLC Limited liability company Texas 100%
SiEnergy GP, LLC
SiEnecrgy GP, LLC SiEnergy. L.P. Limited Partnership Texas 1%
SiEnergy GP, LP, SiEnergy Gas Services, LLC| Limited liability company Texas 100%,
Terra Gas Suppy, LLC C.S. Gas Services, LLC Limited hiability company Texas 9%

As of the Closing Date, TL Gas Company, LLC owns 10% of the outstanding equity interests in
C.S. Gas Services, LLC

Schedule 6.2
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SCHEDULE 6.17

Compliance with Laws

None.

Schedule 6,17
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SCHEDULE 8.7

Closing Date Indebtedness

Lender

Deseription

Outstanding Balance

Texas Capital Bank

AUTO LOAN 7 - TCB 300000885

6,699 46

Texas Capital Bank

AUTO LOAN 18 - TCB 500000881

5,880,704

Texas Capilal Bank

AUTO LOAN 15 - TCB 500000882

5.905.6]

Texas Capital Bank

AUTCQ LOAN 20 - TCB 500000883

4 889.74]

Tcxas Capital Bank

AUTO LOAN 21 - TCB 300000884

4,327 40

Texas Capital Bank

AUTO LOAN 22 - TCB 500000886

15,946.34

Texas Capital Bank

AUTQO LOAN 23 - TCB 500000887

18,085.94

Texas Capital Bank

AUTC LOAN 24 - TCB 500008791

25,098.03

Texas Capital Bank

AUTO LOAN 25 - TCB 500008793

19,718.22

Texas Capital Bank

AUTCG LOAN 26 - TCB 500008794

19.718.22

Texas Capital Bank

AUTO LOAN 27 - TCB 300008792

19,718.22

Texas Capital Bank

AUTO LOAN 28 - TCB 300008795

19,659.04]

Texas Capital Bank

AUTO LOAN 28 - TCB 500013158

33,461.15

Texas Capital Bank

AUTO LOAN 30 - TCB 500020892

18.213 .48

Texas Capital Bank

AUTO LOAN 31 - TCB 500032267

22,485.78

Texas Capital Bank

AUTO LOAN 32 - TCB 300043141

23.531.77

Texag Capital Bank

AUTO LOAN 33 - TCB 500057731

40,349 8

NA

5T LOANS EARN QUT PAYABLE

1,127,402 .G

NA

[T DEBT EARN OUT PAYABLE

3.986,612.62;

Schedule 8.7

TOTAL

5,417.712.52
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SCHEDULE 8.8

Closing Date Liens

Liens securing the Debt described on Schedule 8.7

Schedule 8.8
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SCHEDULE 8.10
Dispositions

None,

Schedule 8,10

eV oUloZ4
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EXHIBIT 10aa

RESTRICTED STOCK UNIT AWARD AGREEMENT
This Agreement is enlered inlo as of February |, 2025, between Northwest Natural Holding Company, an Oregon corporation (the “Company™). and

(“Recipient™).

On February . 2025, (he Organizalion and Execulive Compensation Commillee (the *Commillee™) of the Company’s Board ol Directors (lhe “Board™)
awarded restricted stock units to Recipient pursuant to Scetion 6 of the Company’s Long Term Incentive Plan (the “Flan™). Recipient desires to accept the award
subjcet to the terms and conditions of this Agreement.

NOW, THEREFORE. the parties agree as [ollows:

1. Grant of Restricled Stock Units; Dividend Equivalents. Subject 1o the terms and conditions ol this Agreement, the Company hereby grants lo the
Recipienl restricted stock units (the “R8Us™). The grant of RSUs obligates the Company, upon vesting in accordance with this Agreement, 1o deliver 1o the
Recipienl one share of Commoen Stock of the Company (a *Share™) lor each RSU Upon vesting of each RSUL the Company also agrees o make a dividend equivalent
cash payment wilh respect o sach vested RSU in an amount equal 1o the tolal amount of dividends paid per share of Company Common $tock Lor which the dividend
record dates occurred alter the date of this Agreentent and belore the dale of delivery of the underlyving Shares. The RSUs are subject lo [orleilure as sel forth in
Sections 2.1 and 2.10 below.

2. Vesting: Forlellure Resiriclion.
2.1 Yesling Schedule.

(a) All of the R8s shall imitially be unvested. Subjeet to Sections 2.3, 2.4, 2.5, 2. 10 and 5.2_ the R8s shall vest as tollows:

(N onc-third of the R8s shall vest on March 1, 2026 if the Performance Threshold {as defined in Scetion 2.2 below) 14 satistied for
2025;

(2) an additional onc-third of the R8s shall vest on March 1, 2027 if the Performance Threshold 15 satisficd tor 2026; and
(k)] the final one-third of the R8s shall vest on March 1, 2028 if the Performance Threshold 1s satisficd for 2027,

(b If the Pertformance Threshold 18 not satisficd for any year set forth in (1), (2) or (3) or above, the R8s that would have vested 1t the
Performance Threshold had been satistied for that vear (the “Performance Year™) “shall be forteited to the Company cffcetive as of the Tast dav of the Performance
Year. Tor example, it the Performance Threshold is not satisticd for 2025, all R8s that were scheduled to vest on March 1, 2026 shall be forteited offective as of
Deccember 31, 2025

(c) If'a Change in Control (as detined in Scetion 2.6 below) ocenurs, the Performanee Threshold shall be deemed to be satistied tor all
Perlonmance Years thal were nol completed prior 1o the Change in Control. will the elTect that the RS8Us outstanding al the tinme ol the Change in Control shall vest
upen completion ol the applicable ime periods in Section 2.1(a).
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22 Porformance Threshold.

(a) Tor purposcs of this Agreement, the “Performance Threshold™ for any vear shall be satistied if the ROT (as defined below) tor that vear
15 greater than the 5 Yr Avg Cost of T.T Debt (as detined below?) tor that vear.

(b The “ROT” for any year shall be caleulated by dividing the Company’s Adjusted Net Tncome (as detined below) for the vear by the
Average Tguity (as defined below) for the vear. Subject to adjustment in accordance with Scetion 2.2{¢) below, the Company's “Adjusted Net ITncome™ for any vear
shall be cqual to the Company’s net income attributable to common sharcholders for the vear, as set forth in the audited consolidated statement of income of the
Company and ils subsidiaries [or the vear. Subject o adjusiment in sccordance with Seclion 2.2(¢) below. “Average Equily™ [or any vear shall mean the average of the
Company’s 1olal common stock equily as of the last day of (he vear and the Company’s lolal common stock equily as ol the last day ol the prior vear, in each case as
sel [orth on the audited consolidated balance sheel of (the Company and ils subsidiaries as ol the applicable date.

(©) The Commiliee may, al any lime, approve adjusiments o the caleulation ol ROE (o 1ake inlo sccount such unanticipaled circunislances
or significant, non-recurring or unplanned events as the Commillee may delermine in ils sole discretion, and such adjustnents may increase or decrease ROE.
Pogsible cireumslances thal may be (he basis for adjusiments shall include, bul not be limited (o, any change in applicable accounting rules or principles: any gain or
loss on the disposition ol a business: impairmenl ol assels: dilution caused by Board approved business acquisilion: 1ax changes and 1ax impacts of olher changes:
changes in applicable laws and regulalions: changes in rate case liming changes in the Company s structure: and any other circumstances oulside of management’s
conlrol.

(dy  The ™5 YrAvg Cost ol LT Debl”™ for any vear shall mean the average of [ive numbers consisiing ol the Avg Cost of L1 Debl (as delined
below) [or thal vear and lor each ol the [our preceding vears. The “Avg Cost of LI Debt™ [or any vear shall be equal 1o the sum ol the Weighted Cosls (as delined
below) caleulated lor sach senes or tranche of long-lerm debl of (he Company outlstanding on the last day of the vear. The “Weigliled Cost”™ [or a series or lranche ol
long-tenm debt as of any date shall be caleulated by multiplying the Effeclive Inierest Rale (as defined below) on the debl as ol that dale by (he oulstanding principal
balance of (e debt on that dale. and then dividing (he resulting amount by the Company’s 10tal outstanding principal balance of long-lerm debt as of (hat date. The
“Ellective Inlerest Ratle” [or a series or tranche ol long-term debl as ol any date shall be the vield caleulated based on the settlentent date [or the original issuance ol
the scrics or tranche, the matrity date of the series or tranche, the stated annual interest rate of the serics or tranche in cffect on that date, the number of imterest
pavments per vear under the terms of the serics or tranche, the inttial barrowing of an amount equal to the principal balance net of Tlebt Tssuance Costs (as detined
below) for the serics or tranche, and the repavment of principal at maturity or otherwise according to the terms of the series or tranche. The “Txebt Issuance Costs™ tor
a serics or tranche of long-term debt shall include the fees, commissions and expenscs of 1ssnance of such debt, anv other purchase discount from the tace amount of’
such debt, and anv premiums, write-offs of unamortized debt issuance costs and other costs incurred in connection with retiring debt refinanced with the procceds of
such debt, all as reflected in the Company’s accounting records. Tor purposcs of this Scction 2.2(d), the Company’s long term debt and the interest rates and
outstanding principal balances of the outstanding scrics or tranches of long-term debt as of any date shall be those amounts as sct torth in the andited consolidated
finaneial statements of the Company and its subsidianries for the vear ending on that date, and shall in all cases include the corrent portion of any long-term debt and
exclude borrowings under a revolving credit tacility. Tor the aveidance of doubt, the Etfcetive Intercst Rate for purposes of this Agreemaent of cach series of fixed-rate
long-term debt outstanding as of the date of this Agreement is set torth on Tixhibit A hereto.
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23 Tiftect of Retirement, Death,_or Disability:.

(a) If Recipient’s employment by the Company or any parent or subsidiary of the Company (the “Timplover™) terminates because of
Retirement (as defined below), death or physical disability (within the meaning of Scction 22(c)3) of the Internal Revenue Code of 1986, as amended, and the
regulations and gmdance promuleated thercunder (~Code™) and a Change in Control has not previously oceurred, all outstanding RSTs shall remain outstanding and
subjcet to potential future vesting upon satistaction of the Performance Threshold for the apphicable years.

(b If Recipient’s emplovyment by the Tmplover terminates because of Retirement, death or physical disability and a Change in Control
subsequenily oceurs, all outstanding RSUs shall immediately vest. If a Change in Control oceurs and Recipient’s employment by the Emplover subsequenily
lerminales because ol Retirentent. deall or plivsical disabilily. all outstanding R8Us shall immediately vest.

(¢} The term “Retirement” means lermination ol emplovment (1) on or aller the [irst anniversary of the date ol this Agreement, and (2) alter
the Recipient is (1) age 62 wilh al least [ive vears ol service as an emplovee ol the Company or & parent or subsidiary of the Company. or (i1) age 55 wilh age plus
vears of service (including [ractions) as an emplovee of the Company or & parent or subsidiary ol the Company lotaling at least 70; provided. however. thal a
lermination of Recipient’s emplovment by (he Emplover for Cause (as delined in Section 2.8 below) shall net constilule a Relirement.

24 CIC Acceleralion il Party 1o & Severance Agreement, 1[ Recipient is a party o a Change in Control Severance Agreement with the Company or
a purent or subsidiary ol the Company, all outstanding RSUs shall immedialely vest il Recipient becomes enlilled 1o a Change in Control Severance Benelil (as
delined below). A “Change in Control Severance Benelil” means the severance benelil provided [or in Recipient’s Change in Conlrel Severance Agreement willi the
Company or a parent or subsidiary of the Company; provided. however. that such severance benelil 1s a “Change in Control Severance Benelit” [or purposes ol this
Agreemenl ouly il. under the lerms of Recipient’s Change in Conirol Severance Agreenient, Reciplent becomes enlitled 1o the severance benelil (a) aller a change in
conlrol of the Company has oceurred. (B) because Recipient’s emploviment with (he Emplover has been lerminated by Recipient lor good reason in sccordance wilh
the terms and condilions ol the Change in Control Severance Agreement or by the Employer other than [or cause, and (¢) because Recipient has satislied any other
condilions or requirements specified w the Change in Control Severance Agreement and necessary [or Recipient lo become enlilled 10 receive (he severance benelil.
For purposes ol this Seclion 2.4, (he lenms “change in control,” “good reason,” “cause” and “disabilily” shall have the meanings sel lorth in Recipient’s Change in
Control Scverance Agreement.

2.5 CIC Acceleration it Not a Party to a Severance Aercement. It Recipient is not a party to a Change in Control Scverance Agreement with the
Company or a parent ar subsidiary of the Company, all eutstanding, R§Us shall immediately vest it a Change in Control (as defined in Scction 2. ] below) ocours and
at any time atter the carlier of Sharcholder Apprm al (as defined in Bcetion 2.7 below), 1t any, or the Change in Control and on or before the sceond anniversary of the
Change in Control, (a) Recipient’s employment is terminated by the Timployer (or its successor) without Causc (as detined in Section 2.8 below?), or (b) Recipient’s
emplayment is terminated by Recipient for Good Reason (as defined in Section 2.9 below).

2.6 Change in Control. For purposes of this Agreement, a “Changc in Control™ of the Company shall mean the occurrence of any of the tfollowing,
GVenty:
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(a) The consummation of:

(1Y any consolidation. menger or plan ol share exchange involving the Company (a “Mernger”) as a resull ol which the holders ol
outstanding sccurities of the Company ordinarily having the right to vote for the clection of directors (“Voting Sccuritics™ ) immediately prior to the Mereer do not
continue to hold at least 30% of the combined voting power of the outstanding Voting Sceuritics of the surviving corporation or a parent corporation of the surviving
corporalion immediately aller the Merger, disregarding any Voling Securilies issued (o or relained by such holders in respect of securilies of any oller parly (o the
Moerger, or

(2) if'the mplover is a subsidiary of the Company (“Subsidiary Tmplover™), any consolidation, merger, plan of share exchange or
olher transaction involving Subsidiary Emplover as a resull of which the Contpany does not contlinue 1o hold. directly or indirectly, al least 50% of the oulstanding
scetritics of Subsidiary Employer ordinarily having the right to vote for the clection of dircctors;

(3) il the Subsidiary Emplover is a subsidiary of NW Natural Water Company, LLC (“"NW Waler™). NW Nalural Renewables Holdings.
LLC ("NW Renewables™) or SiEnergy Operating, LLC “SiEnergy™). any consolidation, merger, plan of share exchange or other transaclion involving such applicable
parent entity, as a result of which the Company does nat continue to hold, direetly or indircetly, at least 30%4 of the outstanding secunitics of such applicable parent
enlily ordinarily having the right 1o vole [or the election of directors: or

(41 any sale, leasc, exchange or other transfer (in one transaction or a serics of related transactions) of all, or substantially all, the
assets of the Company or Subsidiary Employer or, it Subsidiary Tmplover 1s a subsidiary of WW Water, NW Renewables or Silnergy, such applicable parent entity;

() Alany Ume during a period of two conseculive vears, Individuals who at the beginning of such period constituted the Board (“Incumbent
Directors™) shall cease [or any reason 1o conslilule a1 least o majorily thereoll provided, however, that the term “Incumbent Direclor”™ shall also include each new
dircctor clected during such two-year period whose nomination or clection was approved by two-thirds of the Incumbent Threctors then in otfice; or

(¢} Any person (as such term is used in Section 14(d) ol the Securilies Exchange Act ol 1934, other than the Company or any emplovee
benetit plan sponsored by the Company or anv of its subsidiarics) shall, as a result of a tender or exchange otfer, open market purchases or privately negotiated
purchascs trom anvone other than the Company, have become the beneticial owner (within the meaning of Rule 13d-3 under the Sceurities Tixchange Act of 1934),
direclly or indirectly, of Voling Securilies represenling twenly percent (20%) or more ol the contbined voling power ol the then oulstanding Voling Securilies. bul
disregarding any Voting Securitics with respeet to which that acquirer has filed SEC S8chedule 1307 indicating that the Voting Sccurities were not acquired and are not
Leld [or (he purpose o or wilh the eflect of
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changing or influencing, dircetlv or indireetly, the Company’s management or policics, unless and until that entity or person files SEC Schedule 131D, at which point
this exceplion will not apply 1o such Voling Securities. including (hose previously subject 1o a SEC Schedule 13G [iling.

2.7 Shareholder Approval. For purposes ol this Agreement, “Shareholder Approval” shall be deemed 10 have oceurred il the shareholders ol the
Company approve an agreement enlered inlo by (he Company. the consummation ol which would resull in the oceurrence ol o Change in Control,

2.8 Cause. For purposes of (his Agreement, “Cause” shall mean () the willlul and continued [hilure by Recipient o perform substaniially
Recipient’s assigned dulies with the Emplover (other (han any such [ailure resulling [rom incapacily due 1o physical or mental illness) aller a demand for substantial
perlonmance is delivered 1o Reciplent by the Emplover which specilically idenlilies the manner in which Recipient has not substantially performed such duties, (b)
willlul commission by Recipient ol an acl ol [raud or dishonesty resulling in economic or [nancial injury 1o the Company or Employer. (¢} willlul misconduct by
Recipienl that substantially impairs (he business or repulation of the Company or Emplover. or (d) willlul gross negligence by Recipient in the performance of lus or
Ler duties.

2.9 Good Resgon. For purposes ol this Agreement. “(Good Reason™ shall mean the occurrence aller Shareholder Approval. il applicable. or the
Change in Conirol. of any ol the [ollowing circumstances. but only il (x) Reciplent gives nolice lo Employer ol Recipient’s infent o lerminate employment lor Good
Reason within 30 days aller the later ol (1) nolice 10 Recipient of such circumstances. or (2) the Change in Control. and (¥) such circumstances are not lully correcled
by the Emplover within 90 days aller Recipients nolice:

() the assignmenl to Recipient of a diflereni title, job or responsibililies thatl resulis in a decrease in the level ol Recipient’s responsibility;
provided that Good Reason shall nol exist il Recipient conlinues 1o have the same or a grealer general level ol responsibility lor the [ormer Emplover operations aller
the Change in Control as Recipient had prior to the Change in Control cven though such responsibilitics have necessarily changed duc to the former Emplover
operations becoming a subsidiary or division of the surviving company;

(b a reduction by the mplover in Recipient’s base salary as in etfcet immediately prior to the carlier of Sharcholder Approval, if
apphcable, or the Change in Control;

(c) the tailure by Tmplover to continue in cffeet any employee benetit or incentive plan in which Recipient is participating immediately
prior to the carlier of Sharcholder Approval, it apphicable, or the Change in Control (or plans providing Recipient with at least substantiallv similar benetits) other than
as a result of the normal expiration of any such plan in accordance with its terms as in effect immediately prior to the carlier of Sharcholder Approval, it applicable, or
the Change in Control, or the taking of any action, or the failure to act, by Iimployer which would adver: solv atfeet Recipient’s continued pamupanon in any of such
plans on at least as favorable a basis to Rbuplult as is the case immediately prior to the carlier of Sharcholder Approval, it applicable, or the Change in Control or
which would materially reduce Reeipient’s benefits in the future under any of such plans or deprive Recipient of any material benetit enjoved by Recipient
immediately prior to the carlicr of Sharcholder Approval, if applicable, or the Change in Control;

(d) the tailure by the Employer to provide and credit Recipient with the number of paid vacation days to which Recipient is then entitled in
aceordanee with the

h
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Timplover’s normal vacation policy as in effcet immediately prior to the carlier of Sharcholder Approval, if applicable, or the Change in Contral; or

(c) the Emplover’s requiting Recipient to be based more than 25 miles from where Recipient’s office 1s located immediately prior to the
carlier of Sharcholder Approval, if applicable, or the Change in Control except for required travel on the Tmplover’s business to an oxtent substantially consistent with
the business travel oblications which Recipient undertook on behalt of the Emplover prior to the carlicr of Sharcholder Approval, it applicable, or the Change in
Control.

2.10  Torfeiture, Possible Restoration. It Recipient ccases to be emploved by the implover for any reason or for no reason, with or without canse,
olher than because of Relirement, death or physical disability (within the meaning of Seclion 22(e)(3) ol the Code), any RSUs that did nol vest pursuant to this
Seclion 2 or Section 5.2 al or prior (o the Ume of such termination of emplovinent shall be [orfeited (o the Company; provided. however. that il Recipieni’s
emplovinent is lerminaled by (he Enplover withoutl Cause or by the Recipient lor Good Reason aller Shareholder Approval bul belore o Change in Control, any R8Us
that are lorleiled under this senlence shall be restored (o the Recipient and vested il a Change in Control subsequently oceurs within two years.

3. Cerlilication and Delivery. As soon as praclicable [ollowing the complelion of each Perlonmance Year. the Company shall caleulate the ROE and the 3
YrAvg Cost ol LT Debl for that Performance Year, and shall submit those caleulations 1o (he Commillee. Al or prior 1o the regularly scheduled meeting of the
Commillee held in February ol the vear immediately [ollowing each Perlommance Year (each, a “Cerlification Meeling™). the Commitles shall cerlily in wriling
(which may consist of approved minules of the meeling) whether or not the "erformance Threshold was satisfied Lor thal Performance Year, Unless olherwise required
under this Agreement as a resull of the oceurrence ol o Change in Control, no amounts shall be delivered or paid unless (the Commilles cerlilies thal the Perlonmance
Threshold has been satislied lor the applicable Perlormance Year. Subject (o applicable lax withholding, on a date (o “Payviment Date™) thal is on or as soon as
praciicable afler the dale any of the RSUs become vesied or, il luler. live business days [ollowing (he Certilication Meeting relaling to those RSUs, the Company shall
deliver to Recipient {a) the number of Shares underlyving the RSUs that vested (rounded down 1o (he nearest whole share). and (b) the dividend equivalent cash
pavimenl determined under Section 1 willi respect Lo the number of Shares (hal are delivered: provided, however, that il acceleraled vesting ol the RSUs oceurs
pursuant lo Seclion 2.3(b) as a resull of Recipientl’s Relirement aller a Change in Control has previously oceurred, the Payiment Date shall be pavable upon Recipient’s
separalion [rom service (within the meaning of Section 409A ol the Intemal Revenue Code). Notwithstanding the loregoing provisions ol this Section 3. i Recipient
shall have made a valid election o deler receipt ol the Shares and dividend equivalent cash payvment pursuant 1o the terms ol Northwest Nalurals Delerred
Compensation Plan for Directors and Tixeeutives (the “TICP™), pavment of RSIs that vest shall be made in accordance with that cleetion.

4. Tax Withholding.

4.1 Recipient acknowledges that, on any Payment Date when Shares are delivered to Recipient, the Value (as defined below) on that date of the
Shares so delivered (as well as the amount of the related dividend cquivalent cash payment) will be treated as ordinary compensation income tor tederal and state
incame and TICA tax purposcs, and that the Tmplover will be required to withhold taxes on these income amounts. Recipient 1s hable tor any and all taxes, including
withholding taxces, arising out of the grant, vesting, pavment or scttlement of any R8Us as well as the amount of the related dividend cquivalent cash payment.
Timplover shall have the right to require Recipient to remit to Tmplover, or to withhald from the Shares or any

o
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related dividend cquivalent cash payment or other amounts duc to the Recipient, as compensation or otherwise, an amount sutficient to satisfy all federal, state and
local withholding tax requirements. Tor purposes of this Scetion 4, the “Value™ of a Share shall be cqual to the closing market price for Company Common Stock on
the last trading day preceding the date on which the Share 1s treated for federal income tax purposcs as transferred to Recipient.

4.2 Ithe Emplover is required o withhold FICA taxes with respect 1o the R8Us prior 1o (he time the shares underlying the RSUs olherwise become
payvable. Recipient shall, immediately upon notilication of the amount due. pay (o the Company in cash or by check amounts necessary 1o salisly applicable FICA
wilhiholding requirements. I Recipient [ails o pay the antount demanded, the Company shall have the right to withhold Shares or [tom any relaled dividend
equivalent cash pavmenl or other amounts due o the Parlicipant. as compensalion or olherwise. an amount sullicient 1o salisly the FICA withholding requirement.
Aliemalively. the Emplover may, in ils sole discrelion, choose Lo treal the FICA withholding as a loan 1o Recipienl on lenms delermined by the Emplover and
communicaled lo Recipient.

4.3 Nolwilhstanding Section 4.1, Recipien! may elect nol 1o have Shares withheld o cover laxes by giving nolice 1o (he Conpany in wriling prior
1o the Payvment Date, in which case the Shares shall be issued or sequired in Recipient’s nanie on the Payment Dale thereby triggering the lax consequences. bul the
Company shall relain the cerlilicate [or the Shares as securily until Recipient shall have paid 1o the Contpany in cash any required 1ax withholding not covered by
williholding of the dividend equivalent cash pavment.
3. Sale of the Company. II there shall oceur a merger. consolidation or plan of exchange involving the Company pursuant 1o which the oulstanding shares
ol Common Siock of (he Company are converied inlo cash or other stock. securilies or properly, or a sale, lease, exchange or other transler (in one transaciion or &
series of related transactions) ol all. or substantially all. the assels ol the Company, then either:

3.1 the unvested RSUs shall be converled into restricted stock units lor stock ol the surviving or acquiring corporalion i the applicable transaction,
using the exchange rate, 1t any, used in determining, shares of the surviving corporation ta be held by the former holders of the Company’s Common Stock following
the applicable transaction, or, if there was no exchange rate, taking nto account the relative values of the companics involved in the apphicable transaction, and
disregarding fractional sharcs with the amount and tvpe of sharcs subject thereto to be conclusively determined by the Committec;

52 the unvested RSTs shall be converted into a cash payment obligation of the surviving or acquiring corporation in an amount cqual to the
proceeds a holder of the underlving shares would have reccived in proceeds from such transaction with respect to those shares, plus the related dividend cquivalent
cash payment with respect to the underlying Sharcs; or

5.3 all of the unvested RS1Ts shall immediately vest and the underlving Shares and related dividend equivalent cash pavment shall be delivered
simultancously with the closing of the applicable transaction such that Recipient will participate as a sharcholder in receiving procceds from such transaction with
regpect to those Shares.

6. Changes in Capital Stueture. Tf, prior to the tull vesting of all of the REUs granted under this Agreement, the outstanding Common Stock of the
Company is inercased or deercased or changed into or exchanged tor a different number or kind ot sharcs or other sceuritics of the Company by reason of anv stock
sphit, combination of sharcs or dividend pavable in shares, recapitalization or reclassitication, appropriate adjustment shall be made by the Committec in the number
and kind of shares subjcet to the unvested R8s so that Recipient’s
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proportionate interest before and after the occurrence of the event 1s mamntained. Notwithstanding the foregoing, the Committee shall have no obligation to cftfect any
adjustment that would or might result in the issuance of fractional sharcs, and anv tractional sharcs resulting from anv adjustment may be disregarded or provided for
in any manner determined by the Committee. Any such adjustments made by the Committee shall be conclusive.

7. Recoupment. This award shall be subjeet to recoupment as provided in the Company’s Code of Conduct and 1n the Company’s Compensation
Recovery olicy as in elfect on the dale hereol. as each may be amended. resiated or modified [rom linie (o lime,

8. Approvals. The obligalions of the Company under this Agreemen! are subject 1o (e approval ol stale and federal authorilies or agencies will
jurisdiction in the matter. The Company will use its best elforls 1o lake steps required by stale or lederal law or applicable regulations. including rules and regulations
ol the Securilies and Exchange Commission and any stock exchange on which the Company’s shares nmay then be listed, in conneciion with the award under this
Agreemenl. The [oregoing notwithstanding, the Company shall not be obligated (o issue or deliver Common Stock under this Agreement il such issuance or delivery
would violale applicable state or lederal law.

9. No Right o Employment. Nothing contained in this Agreement shall confler upon Recipient any right 1o be emploved by the Emplover or o conlinue 1o
provide services o the Emplover or 1o inlerlere in any way wilh the night of the Emplover 1o lenminale Recipienl’s services al any lime [or any reason. with or without
cause.

10, Miscellangous.

10.1  Entire Agreement: Amendment. This Agreentent consiitules the entire agreemenl of the parties with regard 1o the subjects hereol and may be
amended only by written agreement between the Company and Recipient.

10,2 Netices. Anv notice required or permitted under this Agreement shall be in writing and shall be deemed sutficient when delivered personally to
the party to whom it is addressed or when deposited into the United States Mail as registered or certificd mail, return receipt requested, postage prepaid, addressed to
the Company, Attention: Corporate Scerctary, at its 250 8W Tavlor Street, Portland, Oregon 97204 or to Employer, Attention: Corporate Scerctary, at its principal
excentive offices, or to Recipient at the address of Recipient in the Company’s records, or at such other address as such party mayv designate by ten (100 davs” advance
written notice to the other party.

10,3 Assignment, Riehts and Benefits. Reerprent shall not assign this Agreement or any rights hercunder to any other party or partics without the
prior written consent of the Company. The rights and benefits of this Agreement shall inure to the benefit of and be enforceable by the Company”’s successors and
assigns and, subject to the forcgeing restriction on assignment, be binding upon Reeipient’s heirs, exceutors, administrators, succcssors and assigns.

104 Tmrther Action. The parties agree to exceute such further ingtruments and to take such further action as may reasonably be necessary to carry out
the intent of this Agreement.

10,5 Applicable Taw: Attorneys” Tiees. The terms and conditions of this Agreement shall be govemned by the laws of the State of Oreeon. Tn the cvent

cither party
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institutes litigation hereunder, the prevailing party shall be entitled to reasonable attorneys” fees to be set by the tnal court and, upon any appeal, the appellate court.
1006 Counterparts. This Agreement may be excented in two or mare counterparts, cach of which shall be deemed an original.
1. Section 4094

1.1 The intent of the partics 1s that payments and benefits under this Agreement comply with Scetion 4094 of the Code (“Seetion 409A™), to the
extent subject thereto, or otherwise be exempt trom Scction 4094, and accordingly, to the maximum cxtent permitted, this Agreement shall be interpreted and
administered 10 be exempl [fom or in compliance therewith. Each amount to be paid or benelil to be provided under this Agreement shall be construed as o separale
and distinel payvment for purposes o Section 409A. Willioul limiting the [oregoing and notwithsianding anything conlained herein 1o (he contrary. (o the extent
required 1o avoid accelerated laxalion and/or 1ax penalties under Section 409A:

(a) Recipient shall not be considered o have lerminaled emplovment with the Company [or purposes of any payments under this
Agreemenl which are subject (o Seclion 4094 unlil Recipient would be considered (o have incurred o “separation [rom service” [rom the Company within the
meaning of Seclion 4094,

(0 Amounlts that would olherwise be payable and benelits thal would olherwise be provided pursuant 1o this Agreement or any other
arrangemenl belween Recipient and the Company during the six (6) monih peried immediately [ollowing Recipient’s separation [rom service shall instead be paid on
the [irst business day aller the date that is six () months following Recipient’s separalion [rom service (or, i[ earlier. Recipient’s date ol death).

(¢} Any pavmenl thal will be in compliance with Section 409A only il pavable under designations permilled by Lreas. Reg. Section 1.409A-
3(¢). or ouly il payable upen termination of a deferred compensation plan pursuant to Treas. Reg. Section 1.409A-3())(iv). shall be made only in compliance with such
regulalions:

(d) Any pavment that will be in compliance with Scetion 409A only it pavable upon a change n contral event within the meaning Treas.
Reg. Scetion 1.409A-3(1)(5) shall be made only in compliance with such reeulation; and

(c) If any severance amount payable under any other agreement that Recipient may have a right or entitlement to as of the date of this
Agreement constitutes deferred compensation under Scction 4094, then the portion of the benetits pavable hercunder cqual to such other amount shall instead be
provided in the form set forth in such other agreement.

11.2  The Company makes no representation that any or all of the pavments desenibed in this Agreement will be exempt from or comply with Scetion
409A and makes no undertaking to preclude Seetion 409A from applying to any such pavment. Recipient understands and agrees that Recipient shall be solely
regponsible tor the payment of any taxes, penaltics, interest or other expenses ineurred by Recipient on account of non-compliance with Scction 4094
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IN WITNISS WIITREQT, the partics hereto have excented this Agreement as of the day and year first above wiitten.
NORTITWEST NATURALTIOLDING COMPANY

By

Title

RECTPIENT
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EXIIIBIT A
EFFECLUIVE INTEREST RATES OF OUTSTANDING LONG-TERM DEBT

The outstanding scrics or tranches of long-term debt of the Company outstanding as of the date of this Agrcement and the Tiftective Interest Rate of cach such
serics or tranche are as follows:

Series Effective Interest Rate

Northwest Natural Gas Company (Corp 3000):

7.720 %4 Series duc 2025 8.336%
6.520 % Series due 2025 6.580%,
7.050 % Series due 2026 7.121%
3211 % Series due 2026 3383
7000 % Series due 2027 7.062%
6.650 %4 Series duc 2027 6. 714%,
2.822 *b Series due 2027 2.966%
6.650 %4 Scries duc 2028 6.727%
3147 %4 Series duc 2029 3.273%
7740 % Series due 2030 8.433%
7.850 %4 Scries duc 2030 8.351%,
5.820 % Series due 2032 3.913%
5.660 % Scrics duc 2033 5.723%,
5750 %4 Series duc 2033 5.924%
5.180 % Series due 2034 3.235%
5250 % Series duc 2035 5.316%
5.230 % Series due 2038 3.275%
4000 %4 Serics duc 2042 4.062%
4136 %4 Scrics duc 2046 42262
3.685 % Series due 2047 3.734%
4110 % Series due 2048 4. 143%,
3.869 % Series due 2049 3.938%
3.600 %4 Scrics duc 2050 3.690%
3.078 % Series due 2051 3.135%
4,780 b Series due 2052 4.806%
5430 %4 Series duc 2053 5. 464%
NW Natural Water Company (Corp 6000):

3.378 %4 weighted rate Notes 3.378%%
LIBOR Loan due 2026 4.738%
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NW Natural TTolding Company {Corp 1000):
5780 % Scries duc 2028
5.840 % Series due 2029
5520 % Series duc 2029
5.860 % Series due 2034

5.932%
5.9635%
5.630%
5.0209%
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EXHIBIT 10m

As amended
effective February 22, 2024

NORTHWEST NATURAL GAS COMPANY
EXECUTIVE ANNUAL INCENTIVE PLAN

This amended Executive Annual Incentive Plan (the “Plan™) is executed by Northwest Natural Gas
Company, an Oregon corporation (the “Company™), effective February 22, 2024. Effective
October 1, 2018, the Company became a wholly-owned subsidiary of Northwest Natural Holding
Company (“Parent”) and holders of Company common stock became holders of Parent common
stock (“Parent Common Stock™).

PURPOSE OF PLAN

The success of the Company is dependent upon its ability to attract and retain the services of key
executives of the highest compelence and to provide incentives for superior performance. The
purpose of the plan is to advance the interests of the Company and its stakeholders through an
incentive compensation program that will attract and retain key executives and motivate them 0
achieve performance goals.

PROGRAM TERM

This Plan is an annual incentive plan and each new calendar year commences a new Program
Term. Each Program Term will begin on January | and conclude onn December 31.

PARTICIPATION

All executive officers of the company and any other highly compensated employees as designated
by the Company’s Organization and Executive Compensation Commuttee (the “Commilttee™) are
gligible to receive awards (“Awards™) under the Executive Annual Incentive Plan.

At the beginning of each Prograim Term, the Conunitiée shall determine eligibility for Awards and
establish for each participant, the target incentive level as a percentage of year-end annualized
based salary (“Target Award”). This information will be set forth in Exhibit I of the Plan document
for the Program Term. Each such participating employee shall be referred to as a “Participant.”

To be cligible tor payout of an Award the Participant must have a minimum of three months of
service during the Program Term. If the Participant is a new employee or is newly eligible to
participate in the Plan, that Participant must be in an eligible position on or before September 30
of the Program Term and will receive a prorated Award. In addition, the Participant must be
employed by the Company or Parent on December 31 of the Program Term to be eligible for
payout of the Award for the Program Term unless the Participant is eligible for a prorated Award
as provided in the next two sentences. Eligibility for a prorated Award occurs when a Participant
has three or more months of participation in the Program Term but the Pariicipant’s employiment
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is terminated prior to December 31 of the Program Term due to one of the following: Retirement
{(unless such Retirement results from a termination of the Participant’s employment by the
Company or Parent for Cause), disability, and death. In addition, the Committee, in its discretion,
may prorate an Award for a Parficipant who moves employment from the Parent or any direct or
indirect subsidiary of the Parent to the Parent ot any direct or indirect subsidiary of Parent during
the Program Term. Prorated Awards will be determined by prorating the Participant’s final Award
by multiplying the amount of the final Award by a fraction, the numerator of which is the number
of days the Participant was employed by the Company during the Program Term and the
denominator of which is 365.

If a Participant is a party to a Change in Control Severance Agreement with the Company or a
parent or subsidiary of the Company, and Participant becomes entitled to a Change in Control
Severance Benefit (as defined below) before the end of the Program Term, then within ten days
after the Participant’s termination of employment such Participant wiil be paid a prorated Award
equal to such person’s Target Award multiplied by a fraction, the numerator of which 1s the number
of days during the Program Term they were employed by the Employer (a5 defined below) and the
denominator of which is 365. A “Change in Control Severance Benefit” means the severance
benefit provided for in Participant’s Change in Control Severance Agreement with the Company
or 8 parent or subsidiaty of the Company, provided, however, that such severance benefif is a
“Change in Control Severance Benefit” for purposes of this Agreement only if, under the terms of
Participant’s Change in Control Severance Agreement, Participant becomes entitled to the
severance benefit {a)after a change in control of the Company has occurred, (b)because
Participant’s employment with the Company or a parent or subsidiary of the Company
(“Employer”) has been terminated by Participant for good reason in accordance with the terms and
conditions of the Change in Control Severance Agreement or by Employer other than for cause,
and (c) because Participant has satisfied any other conditions or requirements specified in the
Change in Control Severance Agreement and necessary for Participant to become entitled to
receive the severance benefit. For purposes of this paragraph, the terms “change in control,” “good
reason,” “cause” and “disability” shall have the meanings set forth in Participant’s Change m
Control Severance Agreement.

For a Participant who is not a party to a Change in Control Severance Agreement with Employer,
if a Change in Control occurs during the Program Term and (a) Participant’s employment is
terminated by Empioyer (or its successor) without Cause (as defined below) prior to the end of the
Program Term, cr {b) Participant’s employment is terminated by Participant for Good Reason (as
defined below) prior to the end of the Program Tenn, then within ten days afler the Participant’s
termination of employment such Participant will be paid a prorated Award equal to such person’s
Target Award multiplied by a fraction, the numerator of which is the number of days during the
Program Term they were employed by Employer and the denominator of which is 365.

If a Change in Control occurs during the Program Term and a Participant remains employed by
Employer through the end of the Program Term, such a Participant will receive a payout equal to
their Target Award.

“Change in Control” shall mean the occurrence of any of the following events:

(a) The consummation of’
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(i) any consolidation, merger or plan of share exchange involving Parent (a
“Merger”) as a result of which the holders of outstanding securities of Parent ordinarily having the
right to vote for the election of direclors {**Voling Securities™) immediately prior to he Merger do
not continue to hold at keast 50% of the combined voting power of the outstanding Voting
Securities of the surviving corporation or a parent corporation of the surviving corporation
immediately after the Merger, disregarding any Voting Securities issued to or retained by such
holders in respect ol securities of any other party to the Metger;

(ii}  any consolidation, merger, plan of share exchange or other transaction
involving the Company as a result of which Parent does not continue to hold, directly or indirectly.
at least 50% of the outstanding securities of the Company ordinarily having the right to vote for
the election of directors; or

(iif)  any sale, lease, exchange or other transfer (in one transaction or a series of
related transactions) of all, or substantially all, the assets of Parent or the Company;

(b) At any time during a period of two consecutive years, individuals who at the
beginning of such period constituted Parent’s Board of Directors (*Incumbent Directors™) shall
ceasc for any reason to constitute at least a majority thereof; provided, however, that the term
“Incumbent Direclor” shail also include each new director elected during such two-year period
whose nomination or election was approved by two-thirds of the Incumbent Directors then in
office; or

{(c) Ay person {as such term is used in Section 14(d) of the Securities Exchange Act
of 1934, other than Parent or any employee benefit plan sponsored by Parent) shall, as a result of
a tender or exchange offer, open market purchases or privately negotiated purchases from anyone
other than Parent, have become the beneficial owner (within the meaning of Rule 13d-3 under the
Securities Exchange Act of 1934), directly or indirectly, of Voting Securities representing twenty
percent (20%) or more of the combined voling power of the then outstanding Voting Securities,
but disregarding any Voting Securities with respect to which that acquirer has filed SEC Schedule
13G indicating that the Voting Securities were not acquired and are not held for the purpose of or
with the effect of changing or influencing, directly or indirectly, the Company’s management or
policies, unless and until that entity or person files SEC Schedule 13D, at which point this
exception will not apply to such Voting Securities, including those previously subject to a
SEC Schedule 13G filing.

“Cause” shall mean (a) the willful and continued tailure by a Participant to perform substantially
the Participant’s assigned duties with the Company or Parent (other than any such failure resulting
from incapacity due to physical or mental illness) after a demand for substantial performance is
delivered to the Participant by the Company or Parent which specifically identifies the manner in
which the Participant has not substantially performed such duties, {(b) willful commission by a
Participant of an act of fraud or dishonesty resulting in economic of financial injury to the
Company or Parent, {c) willful misconduct by a Participant that substantially impairs the
Company’s or Parent’s business or reputation, or (d) willful gross negligence by a Participant in
the performance of his or her duties.
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“(Grood Reason” shall mean the occurrence after Shareholder Approval, if applicable, or the
Change in Control, of any of the following circumstances, but only if (x) Participant gives notice
to Employer of Participant’s intent to terminate employment {for Good Reason within 30 days
after the later of (1) notice to Participant of such circumstances, or (2) the Change in Control,
and (y) such circumstances are not fully corrected by the Employer within 90 days after
Participant’s notice:

(a) the assignment to Participant of a different title, job or
responsibilities that results in a decrease in the level of Participant’s responsibility; provided that
(rood Reason shall not exist if Participant continues to have the same or a greater general level of
responsibility for the former Employcer operations after the Change in Control as Participant had
prior to the Change in Control even though such responsibilities have necessarily changed due to
the former Employer operations becoming a subsidiary or division of the surviving company;

(b)  areduction by the Employer m Participant’s base salary as in
effect immediately prior to ihe earlier of Shareholder Approval, if applicable, or the Change in
Control,;

© the failure by Employer to continue in effect any employee benefit
or incentive plan in which Participant is participating immediately prior to the carlier of
Shareholder Approval, if applicable, or the Change in Control (or plans providing Participant
with at least substantially similar benefits) other than as a result of the normal expiration of any
such plan in accordance with its terms as in effect immediately prior to the earlier of Shareholder
Approval, if applicable, or the Change m Control, or the taking of any action, or the failure to
act, by Emplover which would adversely affect Participant’s continned participation in any of
such plans on at least as favorable a basis to Participant as is the case immediately prior to the
earlier of Sharcholder Approval, if applicable, or the Change in Control or which would
materially reduce Participant’s benefits in the future under any of such plans or deprive
Participant of any malerial benefit enjoyed by Participant immediately prior to the eatlier of
Shareholder Approval, if applicable, or the Change in Contiol;

(d)  the failure by the Employer to provide and credit Participant with
the number of paid vacation days to which Participant is then entitled in accordance with the
Empleyer’s normal vacation policy as in effect immediately prior 1o the earlier of Shareholder
Approval, if applicable, or the Change in Control; or

(e}  the Employer’s requiring Participant to be based more than 25
miles from where Participant’s office is located immediately prior to the earlier of Sharcholder
Approval, if applicable, or the Change in Contro! except for required travel on the Employer’s
business to an extent substantially consistent with the business travel obligations which
Participant undertook on behalf of the Employer prior to the earlier of Shareholder Approval, if
apphcable, or the Change in Control.

“Retirement™ shall mean termination of employment after Participant is {a) age 62 with at least

five years of service as an employee of the Company and Parent, or (b) age 55 with age plus years
of service (including tractions) as an employec of the Company and Parent totaling at least 70.
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“Shareholder Approval” shall be deemed to have occurred if the shareholders of Parent approve
an agresment entered into by Parent, the conswmnmation of which would result in the occurrence
of a Change in Control.

In the event of a change in job position during the Program Term, the Commiitee may, in ifs
discretion, increase or decrease the amount of a Participant’s Award to reflect such change.

INCENTIVE FORMULA

The formula for calculating Awards tor each Program Term is as follows:

Company CPF Priority/Individual P/IPF .
Target Performance y  Factor | 4 | Performance Factor x  Factor | | = Participant
Award Factor (CPF) Weight (IPF) Weight Award

COMPANY PERFORMANCE FACTOR

The Company performarnce goals in the Plan are intended to align the interest of Participants with
those of the shareholders. The goals and the formula for determining the Company Performance
Factor will be established by the Committee at the start of each Program Term and set forth as
Exhibit II. The Commiittee may, al any time, approve adjustiments to the caleulation of the results
under any Company performance goal to take into account such unanticipated circumstances or
significant, non-recurring or unplanned events as the Committee may determine in its sole
discretion, and such adjustments may increase or decrease the results. Possible circumstances that
may be the basis for adjustments shall include, but not be limited to, any change in applicable
accounting rules or principles; any gain or loss on the disposition of a business; impairment of
assets; dilution caused by acquiring a business; tax changes and tax impacts of other changes;
changes in applicable laws and regulations; changes in rate case timing; changes in the Company’s
structure; and any other circumstances outside of management’s control.

PRIORITY/INDIVIDUAL PERFORMANCE FACTOR

The P/IPF weight used in calculating the Prionty/Individual Performance Factor will be
established for cach Participant by the Committee at the beginning of the Program Term and set
forth as part of Exhibit I. Also included in Exhibit I will be the CPF Factor Weight for the Company
Performance Factor, Priority/Individual goals for each Participant will be established at the
beginning of each Program Term and performance against these goals will be assessed by the
Participant’s superior and approved by the C E.O. at the end of the Program Term. This agsessment
will result in a rating on a scale of 0% to 175%. This rating is called the Priority/Tndividual
Performance Factor. The Participant will not receive a payout under the Priority/Individual
Performance component of an Award if the Priority/Individual Performance Factor is less than
50%.
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ADMINISTRATION

Award payouts will be calculated and paid no later than the March 15 following the end of the
Program Term. Award payouts are subject to tax withholding unless the Participant made a prior
election to defer the Award payout under the terms of the Deferred Compensation Plan for
Directors and Executives ("DCP™).

All Award payouts shall be audited by the Internal Audit department and approved by the
Committee prior to payment.

The Plan shall be administered by the Committee. The Committee shall have the exclusive
authority and responsibility for all matters in connection with the operation and administration of
the Plan. Decisions by the Committee shall be final and binding upon all parties affected by the
Plan, including the beneficiaries of Participants.

The Committee may rely on information and recommendations provided by management. The
Commiftee may delegate 10 management the responsibility for decisions that it may make or
actions that it may take under the terms of the Plan, subject to the Committee’s reserved tight to
review such decisions or actions and modify them when necessary or appropriate under the
circumstances. The Committee shall not allow any employee to obtain control over decisions or
actions that affect that employee’s Plan benefits.

RECOUPMENT
Awards made pursuant to this Plan shall be subject to recoupment pursuant to the Company's Code
of Conduct and the Northwest Natural Holding Company Compensation Recovery Policy, as each
may be amended, restated or modified from time to time.
AMENDMENTS AND TERMINATION

The Board has the power to terminate this Plan at any time or to amend this Plan at any time and
in any manner that it may deem advisable.
IN WITNESS WHEREOF this Plan was duly amended effective as of February 22, 2024,

NORTHWEST NATURAL GAS COMPANY

By: /s/ David H. Anderson

David H. Anderson
Chief Executive Officer
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Exhibit |
Effective January 1, 2025

Participants, Target Awards and Individual Performance

Program Term: January 1, 2025 - December 31, 2025
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Exhibit I

Company Performance Factor
Program Term: January 1, 2025 - December 31, 2025

Company Performance Factor Formula:

. (' S,
Net Income X + Operations X _ Pgr(f)g;r?g:% o
Component | 71.43% Component | 28.57% e
\_ i actor

Net Income Component:

The Net Income (NI) Component will be determined using the formula in Note 1 below

using Holding Company consolidated NI results. The table shows values rounded.

2025 NI Results NI Performance Component

G%

50%

100%

175%

Notes on Nl Component:
1) Values between those shown above will be interpolated using the formula shown below:

Regression Interpolation Line for NI between § and & isy= X -
and line for NI between $ and § isy= X—

where X i the NI results for the year.

2y Final NI Number will be rounded to two places to the right of the decimal. This will be the same
number as reported to shareholders before any approved exceptions.
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Operations Component:

The Operations Component (which aligns with NBU incentive goals) for 2025 will be
determined using the following formula and table:

Goal Operations Component
Sum of Performance X Goal Weight | = P p
- Factor
Rating
2025 Operational Goals
Goals Goal Performance Rating Goal Weight
Customer Satisfaction Cust. Sat. Rating
{Overall) 0% 8
100% 16.667%
200%
Customer Satisfaction Cust. Sat. Rating
{Staff Interaction) 0% a
100% 16.867%
200%
Market Growth Total New Rating
{Total New Meiler Seis) Meter Sets
0% 16.667%
100%
200%
Public Safety - Damages % Call Rsp. Rating
(% of calls w/response time less 0% 8
than 45 minutes) 100% 16.667%
200%
Public Safety - Odor Response % Call Rsp. Rating
{% of calls wiresponse time less 0% 8
than 45 minutes) 100% 16.667%
200%
Employee Safety .
Each factor weighted 50% DART Rate BE%/%
DART Rate 100%
Days Away Restricted Time 200%
PMVE 16.667%
to. of Preventable Motor Yehicle Collison PMVC Rating
(There will be no payout under this metric in 0%
the event of an on-the-job ermployee fatality 100%
due ko a pra\f@ntable safaty incidant) 200 n/o
TOTAL 100%

Notes on Operations Goals:

1) Goal ratings will be interpolated between amounts shown.
2) The Goal Perdormance Rating for each goal is limited to 200%.
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3) The Operations Component is imited to 200% and the aggregate performance from this component
for use in the EAIP is limited to 175%.

Final Notes on Company Performance Factor and General:
1) Final EAIP Participant Awards to participants will be rounded up to the nearest $1,000.

2} Final Nl results for 2025 could be adjusted for the impact of certain events as determined by the
QECC.

10
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EXHIBIT 100

4%) NW Notural®

Apnl 12023

Justin B, P"allreynian
*akak

Fkok

Re:  Amended and Restated Change in Control Severanee Agreement
Diear Juslin:

Northwest Natural Gas Company, an Orcgon corporation (the “Company™), a whollyv-owned subsidiary of Northwest Natural Tlolding Company, an Oregon
corparation (“Parent™), congiders the establishment and maintenance of a sound and vital management to be essential to protecting and enhancing the best interests of
the Company. In this conneclion. the Company recognizes (hal. as is the case with many publicly held corporations like Parent. the possibility ol 4 change in control
may cxist and that such possibility, and the uncertainty and questions which 1t may raisc among management, may result in the departure or distraction of
managemenl persomnel o the detriment of the Company. ils customers and ils sharsholders. Accordingly. the Board of Directors ol the Company (lthe “Board™) has
determined thal appropriate sleps should be laken (o reinforce and encourage the conlinued attention and dedication of members of the Company™s management 1o
their assigned dutics without distraction in circumstances ansing from the possibility ot a change in control of Parent or the Company.

In order 1o induce vou Lo remain in the employ of the Company. this leller agreement, which has been approved by the Board, sets [orth severance benelis
which the Company agrees will be provided 1o you in the eveni your employvment with the Company is lerniinaied in comnection with a Change in Control (as delined
in Scetion 3 hercot) under the circumstances deseribed below. The Company and you have entered into a prior letter agreement regarding change in control scverance
benelils dated Oclober 1, 2018, Upon vour signature ol this leller agreement, thal prior agreement as amended by the lelter agreement belween vou and the Company
dated Tebruary 24, 2023, shall be amended and restated in its entircty in the form of this agreement.

1. Agreement to Provide Services: Right to Terminate.

(1) Excepl as olherwise provided in paragraph (ii) below, (e Company or vou may lerminale vour emplovment al any (ime. subject to the Company’s
providing the benefits hercinatter specified in accordance with the terms hercof.
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(1) In the event ot a Potential Change in Control (as defined in Section 3 hereof), vou agree that you will not leave the employ of the Company (other
than as a resull of Disability. as such term is hereinaller delined) and will render the services conlemplaled in the recilals o this Agreement until the earliest ol (4) a
date which is 270 days [rom (he oceurrence ol such Polential Change in Control, or (b) a termination ol your emplovment pursuant o which yvou become entitled
under this Agreemaent to reeeive the benefits provided 1in Scetion 3(11) below.

2.  lemm ol Agreement. This Agreement shall commence on the date hereol and shall continue in ellect until December 31. 2025; provided. however, that
commeneing on January 1, 2026 and cach January 1 thereatter, the term of this Agreement shall automatically be extended for onc additional year unless at least 90
davs prior to such January 1 date, the Company or vou shall have given notice that this Agreement shall not be extended (provided that no such notice may be given
by the Company during the pendency ol a Potential Change in Conirol): and provided, [uriher. that this Agreement shall continue in elleel for o period ol twenly-lour
{24y months beyond the term provided herein 1f a Change in Control shall have occurred during such term. Notwithstanding anvthing 1n this Section 2 to the contrary,
this Agreement shall terminale automatically il vou or the Company lerniinale vour employment prior lo the earlier of Sharcholder Approval (as delined in Section 3
hereol). il applicable. or the Change in Control. In addilion. the Company may lerminale this Agreement during your emplovment il prior (o the sarlier of
Sharcholder Approval, it apphicable, or the Change in Control, you cease to hold vour current position with the Company, exeept by reason of a promotion.

3. Change in Conlrol; Potential Change in Control:_Shareholder Approval; Person,
(i) For purposes ol this Agreement, a “Change in Conlrol™ shall mean (he occurrence ol any of (he [ollowing evenls:
(AY  The consummation of!

(1y  any consolidation. merger or plan of share exchange involving Parent (o “Merger™ as o resull ol which the holders of oulstanding
securilies of Parent ordinarily having (he right 1o vole [or the election of direclors (FVoling Securities™) immediately prior 1o the Merger do not
continue to hold at least 30%4 of the combined voting power of the outstanding Voting Sceuritics of the surviving corporation or a parent corporation of
the surviving corporation immedialely aller the Merger. disregarding any Voling Securilies issued Lo or relained by such holders in respect ol secunlies
ol any other parly (o the Merger:

(2)  any consohidation, merger, plan of share exchange or other transaction involving the Company as a result of which Parent docs not
conlinue
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Page 3

to hold, dircetly or indireetly, at least 30%4 of the outstanding sceuritics of the Company ordinarily having the right to vote for the clection of dircetors;
or

(3)  any sale, lease, exchange or olher transler (in one transaction or a series ol related transactions) ol all, or substantially all. the assels of
Parent or the Company,

(B) At any lime during a period of (wo conseculive vears. individuals who al the beginning of such period constituted the board ol directors ol Parent
(“Tncumbent Dircctors™) shall cease for any reason to constitute at least a majority thereot’ provided, however, that the term “Incumbent Dhircetor” shall also
include cach new director cleeted during such two-vear period whose nomination or clection was approved by two-thirds of the Tncumbent Thircetors then in
ollive; or

(C)  Any Person (as hercinatter defined) shall, as a result of a tender or exchange offer, open market purchascs or privately negotiated purchases from
anvone other than Parent, have become the beneficial owner (within the meaning of Rule 13d-3 under the Sceurnitics Tixchanege Act of 1934), dircetly or
indirectly. of Voling Securilies represenling lwenly percent (20%) or more ol the combined voling power of (he then oulstanding Voling Securilies. but
disregarding anv Voting Sceuritics with respect to which that acquirer has filed 8T.C Schedule 13G indicating that the Voting Sceuntics were not acquired and
are nol held [or the purpose of or with the ellect of changing or inlluencing. direclly or indirectly. the Company’s management or policies. unless and uniil that
enlity or person [iles SEC Schedule 13D, at which point this exception will nol apply o such Voling Securities, ncluding those previously subject 1o a
STC Schedule 13 filing.

Notwithstanding anything in the [loregoing 1o the conlrary, unless ollierwise detenmined by the Board, no Change in Conirol shall be deemed 10 have oceurred [or
purposes ol (his Agreemenl il (1) you acquire (other than on the same basis as all other holders of shares of Common Stock of Parent or the Company) an equily
interest i an entity that acquires Parent or the Company i a Change in Control otherwise deseribed under subparagraph (A) above, or (2) vou are part of a group that
conslitules s Person which becomes a benelicial owner ol Voling Securities in o transaciion thal otherwise would have resulled in a Change in Conirel under
subparagraph (C) above.

(1) Tor purposcs of this Agreement, a “Potential Change i Control” shall be deemed to have oceurred 1t

(A} Darent or the Company enlers inlo an agreement. (e conswmmation of which would resull in the oceurrence of a Change in Conlrol:
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(T3) any Person (including Parent or the Company) publicly announces an intention to take or to consider taking actions which it consummated would
conslilule a Change in Conlrol; or

(C) ke Board adopts a resolulion (o the elTeet thal. lor purposes ol this Agreement, s Polential Change in Control has oceurred.

() Tor purposcs of this Agreement, “Sharcholder Approval™ shall be deemed to have occurred if the sharcholders of Parent approve an agrecment
enlered inlo by Parent, the consummation ol which would result in the oceurrence ol a Change in Conlrol.

(iv) For purposes ol this Agreement. (he lenn “’erson” shall mean and include any individual, corporalion. parinership. group. associalion or other
“person,” as such term is used in Scction 14(d) of the Sceuntics Tixchange Act of 1934 (the “Tixchange Act™). other than Parent or the Company or any employee
benelil plan sponsored by Parent or the Company.

4. Termination Tollowine Sharcholder Approval or Change in Contral. Tf'a Change in Control oceurs, you shall be entitled to the benetits provided in Seetion
5(111) hercot in the event that (%) a Date of Termination (as detined in Scetion 4(¥) below) of vour emplovment with the Company ocemrred or oceurs after the carlier
ol Shareholder Approval, il applicable. or the Change in Control and no later than iweniy-lour (24) months aller the Change in Conlrol. or (¥) your emplovimenl with
the Company 15 terminated by vou tfor Good Reason (as detined below) based on an cvent occurring concurrent with or subscquent to the carlicr ot Sharcholder
Approval, if applicable, or the Change in Control and vour Notice of Termination (as defined in Scetion 4(1v) below) in connection therewith shall have been given no
later than twenty-lfour (24) months aller the Change in Conirol: provided. however. that if any such tenminalion is (a) because of vour death, (B) by the Company [or
Causc (as detined below) or Thsability, or (¢) by vou other than for Good Reason based on an cvent occwrting concurrent with or subscquent to the carlier of
Shareholder Approval, il applicable, or the Change in Control, then vou shall not be entitled (o the benelils provided in Seclion 3(1i1) hereol.

(i) Disability. Termination by the Company ol vour employment based on “Disability™ shall mean lerminalion because ol vour absence [tom vour
dutics with the Company on a full-time basis for onc hundred cighty (1800 consccutive days as a result of your meapacity due to physical or mental illncss, unless
within thirty (30} days aller Nolice of Termination is given (o vou [ollowing such absence vou shall have relumed 1o the [ull-lime performance ol vour dulies.

(1) Cause. Termination by the Company of vour emplovyment tor “Cause” shall mean termination upon (a) the willful and continued failure by vou to
perform substantially vour assigncd duties with the Company (other than any such tailure resulting from your incapacity duc to phvsical or mental illncss) atter a
demand flor substanlial performance is delivered 1o you by the Chair ol the Board or Chiel Execulive Ofllicer of the Company which
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specifically identifics the manner in which such exceutive belicves that vou have not substantially performed vour dutics or (b) the willtul engaging by you in illcgal
conduct which is materially and demonstirably injurious o the Company. For purposes ol this paragraph (ii). no acl, or [uilure (o acl. on your parl shall be considered
“willful” unless done, or omitted to be done, by you in knowing bad faith and without reasonable behict that vour action or omission was in, or not opposcd to, the
best interests of the Company. Any act, or failure to act, based upon authority given pursuant to a resolution duly adopted by the Board or based upon the advice of
counsel [or the Company shall be conclusively preswmed 1o be done, or omilled 10 be done. by vou in good laith and in the best interesls ol the Company.
Notwithstanding the foregoing, vou shall not be deemed to have been terminated for Caunse unless and until there shall have been delivered to vou a copy of a
resolution duly adopted by the atfirmative vote of not less than threc-quarters of the entire membership of the TBoard at a mecting ot the Board called and held for the
purpose (aller reasonable nolice 10 you and an opportunily [or vou. logether with vour counsel. (o be heard belore the Board), linding that in the good [aith opinion of
the Board vou were guilty of the conduet set forth above in (a) or (b) of this paragraph (11) and specifving the particulars thercof in detail.

(i)  Good Resson, Ternunation by vou ol yvour emplovmenl with the Company lor “Good Reason™ shall mean termination by vou ol vour
emplovinenl with the Company based on any ol the [ollowing evenis provided vou give Notice ol Terminalion aller the oceurrence ol any ol (he [ollowing evenls and
no later than 30 davs atter the later of (1) notice to vou of such event, or (2) the Change in Control:

(A} achange in vour slalus, lile. position(s) or responsibililies as an olicer of the Company which does nol represent a pronotion [ront vour slalus.
lille. position(s) and responsibililies as in efect immediately prior o the earlier ol Shareholder Approval. il applicable. or the Change in Conlrol, or the
agsighment to vou of anv dutics or responsibilitics which are inconsistent with such status, title or position(s), or any removal of vou trom or anv failure to
reappoint or reelect vou lo such position(s), excepl in conneciion with the termination of your employment [or Cause or Disability or as a resull ol vour death
or by you other than [or Good Reason: provided thal, [or the aveidance of doubt, il you are an ollicer of the Company or ils alliliale and subject lo the
reporting requirements of Scetion 16 of the Sceuritics Fxchange Act of 1934, as amended (the “Tixchange Act™) with respect to those entitics immediately
prior 1o the earlier of Shareholder Approval, il applicable. or the Change in Control, then being an olicer ol the surviving enlily or ils parenl who is nol subject
to the reporting requirements of Scetion 16 of the Tixchange Act of 1934 shall be deemed an adverse change to your status and responsibilitics;

(T3)  arcduction by the Company in vour base salary as in effect immediately prior to the carlier of Sharcholder Approval, if applicable, or the Change
in Control;
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(C)  the failure by the Company or Parent, as applicable, to continuc in ctfect any Plan (as hereinatter detined) in which you arc participating,
unmediately prior o the earlier ol Shareholder Approval. il applicable, or the Change in Control (or Plans providing vou with al leasl subsiantially similar
benetits) other than as a result of the normal expiration of anv such Plan in accordance with its terms as in effect immediately prior to the carlicr of
Sharcholder Approval, if applicable, or the Change in Control. or the taking of any action, or the failure to act, by the Company or Parent which would
adversely allect your conlinued participalion in any of such IMans on at least as [uvorable a basis o you as is (he case immediately prior 1o (he sarlier of
Sharcholder Approval, if applicable, or the Change in Control or which would materially reduce vour benefits in the future under any of such Plans or deprive
vou of any material benefit enjoved by vou immediately prior to the carlier of Sharcholder Approval, it applicable, or the Change in Control; provided that, for
the avoidance ol doubl. {1y il a Plan provides [or pavments (o vou aller the lermination ol (he Plan in accordance willi ils lerms. any changes 1o the payvments
to be made to vou under such Plan after it termination will be deemed a failure to continue such Flan in accordance with its terms, and (2) the tailure to adopt
a new annual incentive plan afller the expiration of an annual incentive plan will be deented 1o be the [ailure (o continue in ellect a Plan. even though the prior
plan expired in accordance with ils lerms;

(T the failure by the Company to (x) provide and credit you with the number of paid vacation davs to which vou arc then entitled 1n accordance with
the Company’s nomal vacalion policy as in ellect immediately prior (o the earlier of Shareholder Approval. il applicable. or the Change in Control or (¥) lo
implement and honor a new vacation policy on substantially the same terms as the Company’s vacation policy as in effcet immediately prior to the carlier of
Sharcholder Approval, it applicable, or the Change in Control;

(E) ke Company’s requiring you o be based more than 23 miles [rom where yvour ollice is located immedialely prior lo the earlier of Shareholder
Approval, it applicable, or the Change in Control except for required travel on the Company’s business to an extent substantiallv consistent with the business
travel obligations which vou undertook on behalt of the Company prior to the carlicr of Sharcholder Approval, it applicable, or the Change in Control;,

(F)  the fuilure by the Company o oblain [rom any Successor (as hereinaller delined) the assent (o this Agreemenl conleniplaled by Seclion 7 hereol:
(GY  any purported termination by the Company of vour cmployment which 1s not cffccted pursnant to a Notice of Termination satistying the

requircments of paragraph (iv) below (and, 1f applicable, paragraph (11) above), and for purposcs of this Agreement, no such purported termination shall be
elleclive; or
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(ITy  the failure by the Company to pay you any portion of vour current compensation,, to credit vour account under any deferred compensation plan in
accordance with vour previous eleciion. or lo pay vou any portion ol an installment of deferred compensation under any [Mlan in which vou participated, within
scven (7) davs of the date such compensation is due.

TFor purposes of this Agrcement, “Plan™ shall mean any compensation plan such as an inecentive, stock option or restricted stock plan or any emplovee benctit plan
such as o savings, pension. profil sharing, delerred compensation. medical, disability. aceident, lile insurance. or relocation plan or policy or any other plan. program
or policy of the Company or Parent intended to benefit emplovees of the Company.

(v)  Notice of Termination. Any purported termination by the Company or by vou (other than termination duc to vour death, which shall terminate
vour eniploymen! automatically) [ollowing the earlier ol Sharsholder Approval. il applicable, or a Change in Conlrol shall be communicated by Notice ol Termination
to the other party hereto. Tor purposes of this Agreement, a “Notice of Termination™ shall mean a notice which shall indicate the specific termination provision in this
Agrcement relicd upon and shall set forth in reasonable detail the facts and eircumstances claimed to provide a basis for termiation of your employment under the
provision so indicaled.

(A)  With respeet to any Notice of Termination given by you for Good Reason, such Notice of Termination may indicate that such termination tor
(Good Reason shall be condilioned upouw, and postponed until, the dale on which it is [inally delenmined. either by mulual wrillen agreement of (he parlies or by
the arbilralors in a proceeding as provided in Seclion 13 hereoll that Good Reason exists [or such tenmination. [ a Nolice ol lerminalion given by vou for
Good Reason indicates that such termination shall be so conditioned and postponed, then, it the Company disputes the existence of Good Reason, the
Company shall, within thirty (30} days alier the Notice of Tenninalion 1s given. nolily you thal a dispule exists conceming the tenminalion. whereupon Seclion
13 hereol shall apply 1o such dispute. 10 no such nolice is given by the Company within such 30-day period. then a linal determination (hat Good Reason exists
shall be deemed to have occurred on the date thirty (30) davs after the Notice of Termination for Good Reason is given.

(B) Notwithstanding anything to (he contrary in this Agreement:
(13 af, at any time before the Date of Termination determined pursnant to this Agreement with respect to any purported termination by vou of

vour employment with the Company, there exists a basis for the Company to terminate vour employment for Causc, then the Company may, regardlcss
ol whether or nol you have given Nolice of Terminalion [or Good Reason and regardless of whether
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or not Good Reason exists, terminate vour emplovment for Causc, in which cvent you shall not be entitled to the bencfits provided in Scetion 5(i11)
hereol. and

(2y il you die or your employmenl is lerminated based on Disability aller vou have given Notice of Terminalion lor Good Reason and belore
the Date of Termination determined under this Agreement with respect to that Notice of Termination, and it 18 subscquently finally determined that
Good Reason existed a1 the time vour employvment lerminated. then termination of yvour emplovnient shall be deemed o have oceurred lor Good
Reason (and not duc to vour death or Disability) and you shall be entitled to the benefits provided in Scetion 3(111) hereot.

(v)  Date of Termination. “Tlate of Termmation™ shall mean the date vour employment with the Company 1 terminated following the carlicr of

Shareholder Approval, il applicable, or a Change in Control, which date shall be detenmined as [ollows:

(AY  f vour employment 18 to be terminated for Dhisability, thirty (30) days atter Notice of Termination 1s given (provided that, it vou shall have

returned to the performance of vour dutics on a full-time basis during such thirty (300 day period, then the termination for Dhisabvlity contemplated by the
Nolice of Termination shall nol oceur),

(T3) if your emplovment is terminated due to vour death, the date of vour death,

(C) il vour emplovment 1s 10 be terminated by (he Company otler than [or Disability, or if your employment is lo be lenminaled by vou withoul a

claim of Good Reason, the date specilied in the Notice ol Termination, and

(T af yvour employment 18 to be terminated by vou for Good Reason, the date nincty (90) davs after the date on which a Notice of Termination is

given, unless cither:

(1y  an earlier dale has been agreed 1o by (he Company either in advance ol. or aller. receiving such Notice of Tenminalion (in which case such
carlicr date shall be the Date of Termination ),

(2y  pursuant 1o and in sccordance with Section 4(iv) vou have indicaled in your Nolice ol Termination thal vou are conditioning vour
lermination upon (and postponing such lermination until) the date on which it is linally delermined that Good Reason exists [or such lerminalion {in
which casc the Tater of such date as determined in accordance with Scetion 4(iv) above, or the date otherwise determined under this Scetion 4(v)(T)),
shall be the Date of Termination),
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(31 the Company shall not have notificd vou within titteen (15) davs after a Notice of Termination tfor Good Reason 1s given that it intends to
Lully correct the circumstances giving rise 1o Good Reason (in which case the date [lleen (15) days aller the Nolice of Ternination shall be the Dale of
Termination), or

(43 it the Company gives notice as provided in Scetion 4{¥)T(3) and if the circumstances giving rise to Good Reason are fully corrected on
or prior 1o (he dale that is ninety (90) days aller such Notice ol lerminalion was given, then (he terminalion for (Good Reason conlemplated by such
Naotice of Termination shall not occur.

(Thy  You shall not be obligated to perform any services after the Date of Termination that would prevent the termination of vour emplovment on such
Dale of lermination [rom qualilving as a “separation [rom service™ as delined in reasury Regulations §1.409A-1(h).

5. Compensation Upon Termination or During Disability,

(1) During any period following the carlicr of Sharcholder Approval, it applicable, or a Change in Control that vou ftail to perform vour dutics as a
resull of incapacity due 1o physical or menltal illness, vou shall conlinue 1o receive vour [ull base salary al the rale then in elect and any benelits or awards under any
Plang shall continue to aceruc during such period, to the extent not inconsistent with such Plans, until vour employment is terminated pursuant to and in accordance
wilh Sections 4(1) and 4(v) hereol. Therealter. vour benelils shall be determined in accordance with the lans then in ellect.

(i) Il vour emplovment shall be tenminaled lor Cause or as a resull of death [ollowing the earlier of Shareholder Approval, il applicable. or a Change
in Control, the Company shall pay vou vour full base salary through the Date of Termination at the rate in ctfect just prior to the time a Notice of Termination 15 given
plus any benelils or awards which pursuant 1o the tenns of any Mlans have been samed or become payable. bul which have not yel been paid to you. Thereupon the
Company shall have no further obligations to vou under this Agreement.

(1) Tt a Change in Control oceurs and cither (a) atter the carlier of Sharcholder Approval, 1f applicable, or the Change in Control and no later than
twenly-Lour (24) months afler the Change in Control, a Dale of Termination of vour emplovment with the Company oceurred or oceurs as a resull of & lenminalion by
the Company other than tor Canse or Thsability, or (b) vour employment with the Company is terminated by you for Good Reason based on an cvent occurring
concurrent with or subscquent to the carlier of Sharcholder Approval, if applicable, or the Change in Control and your Notice of Termination 1 connection therewith
shall have been given no laler than (wenty-lour (24) nonths aller the Change in Control, then. by no laler than he lilih day [ollowing the later ol the Dale of
Termination or the Change in Contral (except as
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may otherwise be provided). you shall be entitled, without regard to any contrary provisions of any Plan, to a scverance benefit as follows:

(A) the Company shall pay vour [ull base salary through the Date o Termination al the rale in ellect just prior (o the lime a Notice of Termination is
given plus any benelils or awards which pursuant (o the tenns ol any I"lans have been eamed or become payuble, bul which have nol vel been paid o you;
provided, however, that with respect to a termination of your employment for Good Reason based on a reduction by the Company in vour basc salary as in
ellect immedialely prior 1o the earlier ol Shareholder Approval, il applicable, or the Change in Control. the Company shall pay vour [ull base salary (rough
the Dale of Termination al the rale in ellect just prior 1o such reduclion plus any benelils or awards which pursuant o the terms ol any Ilans have been eanied
or become pavable, but which have not vet been paid to you;

(B) as severance pay and in liew ol any luriher salary [or periods subsequent to (he Date of Tennination. the Company shall pay 1o vou in a single
pavimenl an amount in cash equal (o two and a hall (2.3) Umes (he sum of (1) the greater of (1) vour annual rale of base salary in ellect on the Dale of
Termination or (11} vour annual rate of basc salary in effect immediately prior to the carlicr of Sharcholder Approval, it applicable, or the Change in Control
and (2) the vour largel annual bonus in ellect immedialely prior (o the earlier of Shareholder Approval. il applicable, or the Change in Control:

(C) if vou hold an equity award which vested upon consummation ot the Change of Control on a prorated basis, the Company shall pay you an
amount cqual to (1) the amount vou would have reecived 1f such award had fully vested (or vested at target performance) upon the consummation of the
Change ol Control minus (2) the amount paid (o you wilh respect lo such award based on the proraled vesting {withoul laking inlo sccounl any lax
withholding); and

(U} lor a tirly (30) month peried aller the Date of Termination (specilically including a Date ol Termination thal occurs aller Shareholder Approval
and prior (o a Change in Control), the Company shall arrange (o provide vou, vour spouse and vour dependents with lile, accidenl and health insurance
benetits substantially similar to those which vou were receiving immediately prior to the carlier of Sharcholder Approval, if applicable, or the Change in
Control. Such benelils may lake (he form, al the Company's diseretion, ol the Company's payment of COBRA or other premiums Lor you, your spouse and
vour dependents continued coverage under the Company’s group health plan and other insurance programs (if vou, vour spousc and vour dependents are
chigible for continuation coverage under the Company's group health plan and other insurance programs), payment of the premium for individual medical
insurance policies and lile and accident policies selecled by vou [or vou, your spouse and vour dependents. or o combination of the foregoing.
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Notwithstanding the foregoing, the Company shall not provide any benetit otherwise receivable by vou pursuant to this subparagraph (C) to the extent
that a sinuilar benelil is aclually received by vou [rom a subsequent emplover during such thirly (30) month peried, and any such benelil actually received by
vou shall be reported Lo the Company.

(1v)  The amount of any payvment provided for in this Scetion 3 shall not be reduced, offset or subjcct to recovery by the Company by rcason of any
compensalion eamed by vou as the resull of emplovment by another emplover aller the Date of Lermination. or olherwise. Your enlillements under Section 3(1i1) are
in addition to, and not in licu of, anv rights, benetits or entitlements you may have under the terms or provisions of any Plan.

6. Parachute Payments Notwithstanding any other provision in this Agreement or any other agreement or arrangemaent betaeen the Company or Parent and
vou with respect 1o compensalion or benellts (each an “Other Arrangement(™). in the evenl that the provisions ol Sections 280G and 4999 of the Inlemal Revenue Code
of 1986, as amended, or any succcssor provisions (the “Code™), would causc you to rcceive a greater atter-tax benefit from the Capped Benefit (as defined below)
than [rom the amounts (including the monelary value ol any non-cash benelils) otherwise pavable pursuant to this Agreement or any Other Arrangement (the
“Specilied Benelils™). the Capped Benelil shall be paid 1o vou in lieu ol the Specilied Benelils. The “Capped Benelil” shall equal the Specilied Benelils. reduced by
the amount nceessary to prevent any portion of the Specificd Renctits from being a “parachute payment™ as defined in Scetion 280G(b)(2) of the Code. The Capped
Benelil would therelore equal 2,99 muliiplied by vour applicable “base amount”™ as delined in Seclion 280G{bX3) of the Code. For purposes of delermining whether
vou would reecive a greater after-tax benetit from the Capped Benefit than from the Specificd Benetits, there shall be taken into account any cxcise tax that would be
imposed under Section 4999 of the Code and all federal, state and local taxes required to be paid by vou in respect of the receipt of such payments. The partics
acknowledge that the application of Seciion 280G is uncerlain in many respects and agree (hal (he Company shall make all caleulations and determinations under this
scetion (including application and interpretation of the Code and related regulatory, administrative and judicial authoritics) in good faith, which calculations and
determinations shall be conclusive absent manitest crror. The Company shall provide vou with a rcasonable opportunity to review and comment on the Company’s
caleulations of the Capped Benelil and 1o request which of the Specilied Benelits shall be reduced. 11 aller puvment ol any amount under this Agresment or any Other
Arrangement, it is determined that the caleulation of the Capped Benefit was calculated icorreetly, the amount of the Capped Benetit will be adjusted, the Company
shall pay 10 you any additional amount that sheuld have been paid to you. and you shall repay (o the Company any amount that should not have been paid to vou. in
each case will interest al the discount rale applicable under Section 280G{d)(d) ol the Code.
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7. Successors; Dinding Aercement.

(i) Upon vour wrillen requesl, the Company will seek 10 have any Successor (as hereinalier delined). by agreement in form and substance salislaclory
to vou, assent to the tultillment by the Company of its obligations under this Agreement. T'or purposcs of this Agreement, “Suceessor™ shall mean any Person that
succceds to, or has the practical ability to control (either immediately or with the passage of time), the Company’s business dircctly, by merger, consolidation or
purchase of assels. or indirectly. by purchase ol PParent’s or (he Company’s Voling Securilies or otherwise.

(1) This Agrcement shall inure to the benefit of and be enforccable by vour personal or legal representatives, oxecutors, administrators, succcssors,
heirs, distributees, devisces and legatees. If vou should dic while any amount would still be pavable to vou hercunder it vou had continued to live, all such amounts,
unless otherwise provided herein, shall be paid in accordance willl the temms of this Agreement 1o your devisee, legales or other designee or, i there be no such
designee, to your cstatc.

8. Lces and Tixpenses. The Company shall pay to vou all leeal fees and related expenses incurred by you in good faith as a result of (1) vour termination
lollowing the earlier of Shareholder Approval, il applicable. or a Change in Control (including all such lees and expenses, il any. incurred in conlesting or dispuling in
good taith any such termination) or (i1) vour sccking to obtain or enforee in good faith any right or benefit provided by this Agreement.

9. Swrvival The respeetive obligations of, and benefits afforded to, the Company and vou as provided in S8cctions 5, 6, 7(i1). 8 and 13 of this Agrcement shall
survive lermination ol this Agreement, but only with respect 1o a Change in Control oceurring during the lerm ol this Agreement.

10, Notice. For the purposes of this Agrcement, notices and all other communications provided for in this Agreement shall be in writing and shall be deemed
o have been duly given when delivered or mailed by Uniled Slales regislered mail. relum receipl requested, postage prepaid and addressed (o the address of the
respeclive parly sel [orth on (he [irst page ol this Agreemenl, provided that all notices 1o the Conipany shall be directed 1o the atlention of the Chair of the Board or
Chict Tixceutive Officer of the Company, with a copy to the Sceretary of the Company, or to such other address as either party may have finmished to the other in

wriling in accordance herewith, excepl that notice of change of address shall be eTective only upon receipl.

11, Miscellancous. No provision of this Agreement may be modificd, waived or dischareed unless such modification, waiver or discharec 18 agreed to in a
writing signed by vou and the Chair of the Board or Chief Tixceutive Otficer of the Company. No waiver by either party hereto at anv time of any breach by the other
party herelo ol. or of compliance willl. any condilion or provision ol this Agreement o be perlonmed by such other parly shall be deemed a
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wairver of similar or dissimilar provigions or conditions at the same or at any prior or subscquent time. No agreements or representations, oral or otheraise, oxpress or
unplied. with respect lo the subject maller hereol have been made by either parly which are nol expressly sel [orth in this Agreement. The validily, inlerpretation.
construction and performance of this Agreement shall be govermned by the laws of the State of Oregon.

12, Malidity. The invahdity or unentorccability of any provision of this Agreement shall not aftect the validity or entorceability of any other provision of this
Agreemenl. which shall remain in [ull lorce and ellect.

13, Arbitration. Any dispute or controversy ariging under or in conncction with this Agreement shall be settled exclusively by arbitration in Portland, Oregon
by three arbitrators in accordance with the rules of the American Arbitration Association then in effect. Judgment mav be entered on the arbitrators” award, which
award shall be a [inal and binding determination of (he dispule or controversy, in any courl having junsdiction; provided. however. thal vou shall be entitled 1o seek
specitic performance of your right to be paid until the Date of Termination during the pendeney of any dispute or controversy arising under or in conncetion with this
Agreemenl. The Company shall bear all costs and expenses ol the arbilrators arising i1 conneclion with any arbilration proceeding pursuant 1o this Section 13,

14,  Relaled Agreements. Lo the extent thal any provision of any otler agreemen! between the Company or any ol ils subsidiaries and vou shall limit, qualily
or be meconsistent with any provision of this Agreement, then for purposcs of this Agrcement, while the same shall remain in foree, the provision of this Agreement

shall control and such provision ol such other agreentent shall be deemed 1o have been superseded. and 1o be of no loree or ellect, as il such other agreement had been
lormally smended (o the exlenl necessary 1o accomplish such purpose.

15, Scction 409A.

(i) The intent of the parties is that payments and benelils under (his Agreement comply with Section 4094 of the Intemal Revenue Code of 1986, as
amended. and the regulations and guidance promulgated thereunder (“Section 409A7). (o the extent subject therelo. or otherwise be exempl [rom Section H09A. and
accordingly, to the maximum extent permitted, this Agreement shall be interpreted and administered to be exempt trom or in compliance therewith. Tlach amount to be
paid or benelil o be provided under this Agreement shall be construed as o separale and dislinel payment lor purposes ol Seclion 409A. Withoul limiling the
forcgoing and notwithstanding anything contained herein to the contrary, to the extent required to avoid aceclerated taxation andior tax penaltics under Scetion 409A:

(a)  You shall not be considered to have terminated employment with the Company for purposcs of any pavments under this Agreement which arc subyject to
Section 409A uniil vou would be considered (o have incurred a “separation [rom service” [rom the Company within the meaning of Seclion 409A;
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(b)  Amounts that would otherwise be pavable and benetits that would otherwise be provided pursuant to this Agreement or any other arrangement between
vou and the Company during the six (6) month period inniediately [ollowing vour separalion [ron service shall insiead be paid on the [irst business day aller the date
that is six (0) months following vour separation from scrvice (or, it carlicr, vour date of death);

(c)  Omitted

(d)  Any paymenl thal will be in compliance willh Section 4094 only il pavable upon a change in control evenl within (he meaning Lreas. Reg. Seclion
1A09A-3(1){5) shall be made only in compliance with such regulation; and

(c) I any severance amount pavable under this Agreement or any other agreement that vou may have a right or entitlement to as of the date of this
Agreemenl conslilules delerred contpensation under Section 409A. then the portion ol the benelils payable hereunder equal to such other amount shall instead be
provided in the form set forth in this Agrcement or such other agreement.

(1) The Company makes no representation that anv or all of the payments deseribed in this Agreement will be exempt trom or comply with Section 409A
and makes no undenaking 1o preclude Section 409A [rom applying 1o any such paymenl. You understand and agree that vou shall be solely responsible [or the
pavment of any taxes, penaltics, intercst or ather expenscs mewrred by you on account of non-compliance with Scction 4094

16, Counlerparts. This Agreement may be execuled in several counlerparls. each ol which shall be deemed o be an original. but all of which together will
conslilule one and the same insirument.
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If this Tetter correctly sets torth our agreement on the subject matter hercof, kindly sign and retm to the Company the enclosed copy of this letter which will
then constilule our agreement on this subject.

Sincerely,
NORTITWTST NATURAT. GAS COMPANY
By:
MardiLyn Saatholl
Chict T.egal Otficer, Chief Compliance Officer, and SVP Regulatory

Agreed to this day
of 2025,

Justin B, P"allreynian
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EXHIBIT 10x

PERTORMANCT: SITARE T.ONG TTIRM INCENTIVE AGREEMENT

This Agreement is enlered inlo as of February |, 2025, between Northwest Natural Holding Company, an Oregon corporation (the “Company™). and
(“Recipient™).

Om Tebruary | 2025, the Organization and Exceutive Compensation Committee (the “Committee™) of the Company’s Board of Dhirectors (the “Board™)
aulhorized s performance-based stock award (the *Award™) (o Recipient pursuant 1o Section ¢ of the Company’s Long Term Incenlive Ilan (the “"lan™). Recipient
desires to accept the Award subjcct to the terms and conditions of this Agreement.

NOW, THEREFORE. the parties agree as [ollows:

1. Award. Subject to the terms and conditions ol this Agreement, the Company shall issue or otherwise deliver o the Recipien! the number of shares of
Common Stock ol the Company (the “Performance Shares™) deterntined under this Agreentent based on (a) the performance ol the Company during the three-year
period from January 1, 2025 (o December 31, 2027 (lhe *Award Period™) as described in Section 2 and (b) Recipient’s continued employment during the Award
Period as described in Section 3. 1 the Company issues or otherwise delivers Perlormance Shares to Recipient. the Company shall alse pay to Recipient the amount of

cash determined under Section 4 (lhe “Dividend Equivalent Cash Award™). Recipient’s *Largel Share Amount” [or purposes of (s Agreement is shares.
2. Yerfopmance Coy
2.1 Pavout Tactor. Subject to possible reduction under Scetion 3, the number of Performance Shares to be issued or otherwise delivered to

Recipient shall be determined by multiplyving the Pavout Factor {as detined below) by the Target Share Amount. The “Pavout Tactor” shall be cqual to (a) the TSR
Muodifier as determined under Scetion 2.2, multiplicd by (b) the TEPS Payvout Factor as determined under Scetion 2.3 below,, provided, however, that the Payout Factor
shall not be greater than 200% and the Payout Tactor shall be 0% 1f the ROIC Performance Threshold (as defined in Scetion 2.4 below) 1s not satisticd.
Notwithstanding the foregoing, if a Change in Control (as detined in Scetion 3.7) occurs before the last day of the Award Period, the Payvout Factor shall be 100%4.

2.2 TSR Modifier.

(a) The “TSR Moditier” shall be determined under the table below based on the TSR Percentile Rank (as detined below) of the Company:

TSR Percentile Rank TSR Modilier
less than 23%% T304
23% to 75% 100%
mare than 75% 125%,
(7 Todelermine the Company’s “I'SI Percentile Rank.” the TSR of the Company and each of the 'ser Group Companies (as delined

below) shall be caleulated, and the Peer Group Companies shall be ranked based on their respeclive TSR s [rom lowest Lo highest. I the Company’s TSI is equal o
the TSI of any other Peer Group Company, the Company s TSR "ercentile Rank shall be equal 1o the number ol I’ser Group Companies with a lower TSI divided by
the number that is one less than the 101al number of Peer Group
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Companies. wilh the resulling amounl expressed as o percenlage and rounded (o the nearest tenth ol a percentage point. [ the Company™s TSR is belween the 1518 of
any lwo Peer Group Companies. the TSR Percenlile Ranks ol those two Peer Group Companies shall be delermined as set lorth in the preceding sentence, and the
Company™s TSR Percentile Rank shall be interpolaied as [ollows. The excess of the Company’s TSIX over the TSR ol the lower Peer Group Company shall be divided
by the excess of the TSR ol the higher Peer Group Company over the 1SR ol the lower Peer Group Company. Lhe resulling fraction shall be multiplied by the
dillerence belween the TSI Percenlile Ranks ol the two Peer Group Companies. The product of that calculalion shall be added o the TSR Percentile Rank of the
lower I'eer Group Company. and the resulling sunt (rounded o the nearest tenth ol o percenlage point) shall be the Company’™s TSR Percentile Rank. The intent ol this
delinition of TSR Percentile Rank is 1o produce the same result as calculated using the PERCENTRANK [unction in Microsoll Excel o determine the rank ol the
Company™s TSR within the array consisting of the T81s of the Peer Group Companies.

() The “I'eer Group Companies”™ consist ol those companies sel forth on Exhibit A that conlinue o have publicly-traded common stock
through Decentber 31. 2027,

(dy  The *I'SR” [or the Company and each Peer Group Company shall be calculaled by (1) assuming that $100 is invesied in the common
stock of (he company al o price equal 1o the average ol the closing markel prices ol the stock [or the period [rom Ociober 1, 2024 1o December 31, 2024, (2) assuming
that lor each dividend paid on the stock during the Avward Period. the amount equal 1o the dividend paid on the assumed number ol shares held is reinvested in
additional shares al a price equal 1o the closing markel price ol the stock on the ex-dividend date [or the dividend, and (3) determining the final dollar value of the
total assumed number of shares based on the average ol the closing markel prices ol the stock [or the period [rom Oclober 1, 2027 1o December 31, 2027, The “ 1SR~
shall then cqual the amount determined by subtracting S100 from the forcgoing final dollar value, dividing the result by 100 and expressing the resulting traction as a
pereentage.

(c) If during the Award Period any Peer Group Company enters into an agreement pursuant to which all or substantially all of the stock or
assets of the Peer Group Company will be acquired by a third party (a “Signed Acquisition™), and 1f the Signed Acquisition 1s not completed by the end of the Award
Period, then that company shall not be a Peer Group Company. Tt a Signed Acquisition of a Peer Group Company is terminated (other than in connection with the
exceution of another Signcd Acquisition) before the end of the Award Period, then that company shall remain a Peer Group Company, and the TSR for that Peer
CGroup Company shall be caleulated as provided in Scetion 2.2(d). except that if the announcement of the termination of the Signed Acquisition occurs during the last
three months of the Award Period, tor purposcs of determining the final dollar value under clause (3) of Scetion 2.2(d). the three-month perod tor which closing
market prices arc averaged shall be shortened to exclude any trading days preceding the announcement of the termination of the Signcd Acquisition.

23 TIPS Pavout Factor.

(a) The “TIPS Payout Factor™ shall be determined under the table below based on the Cumulative T'PS Achicvement Pereentage (as detined
below) achicved by the Company for the Award Period:
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Cumulative TIPS Achicvement

Percentage EI'S Payoul Factor
less than 93% 0%
3% 400y
1000 100%
105% or mors 185%

If' the Company’s Cumulative T'P8 Achicvement Percentage 18 between any two data points sct forth in the first column of the above table, the TTPS Payout Factor
shall be interpolaied as [ollows. The excess ol the Company’™s Cumulative EI’S Achievemenl Percentage over the Cumulative EI’S Achievemen! Perceniage ol the
lower data point shall be divided by the excess ol the Cumulative EI'S Achievemen! Percentage ol the higher data point over the Cumulative EPS Achievemenl
Percentage of the lower data point. The resulting fraction shall be multiplied by the difference between the TIPS Payvout Factors in the above table corresponding to the
two data points. The product of that calculation shall be rounded (o the nearest hundredih of a percentage poinl and (hen added 1o the EI'S Payoul Faclor in the above
table corresponding to the lower data point, and the resulting sum shall be the TPS Pavout Factor.

(b The Company’s “Cumulative TIPS Achicvement Percentage™ for the Award Period shall cqual the Cumulative TEPS (as defined below?)
divided by the Cumulative T'PS Target (as defined below), expressed as a percentage and rounded to the nearcst tenth ot a percentage point.

(c) The Company’s “Cumulative TIPS” for the Award Perod shall cqual the sum of the Company’s diluted carmings per share of common
stock (“TIPS™) for cach of the three vears in the Award Period. Subjeet to adjustment in accordance with Scction 2.5 below, the Company’s diluted carmings per share
of common stock for any year shall be as set forth in the andited consolidated financial statements of the Company and 1ts subsidiaries for that vear. Atter giving offcet
Lo any adjustmenls required by Seclion 2.5, (he EI'S Jor such vear shall be rounded 1o the nearest penny.

{(d)  The Company’s “Cumulative EI’S Target” lor the Award Period shall equal the sum of the EI'S targets approved by the Commiitiee for
each of the three vears in the Award Peniod. The EI'S targel for the [irst vear of the Award Period as approved by the Commiliee 15 § . Within the first 90 days of
the second vear of the Award Peried. (he Commiliee shall approve the EIS target for that year. Within the lirst 90 days of the third vear of (he Award Period. the
Commiltee shall approve the EI’S target [or thal vear.

24 ROIC PPerformance |hreshold.

() For purposes of this Agreement, the “"ROIC Perfonnance Threshold™ shall be satislied il the Company’s Average ROIC (as delined
below) [or the Avward Period 1s grealer than or equal o .

(b} The Company’s “Average ROIC” lor the Award I'eriod shall equal the simple average ol the Company™s ROLC (as delined below) [or
each of the three vears in the Award Peniod. rounded 1o the nearest hundredih ol o percenlage poinl. The Company™s “ROIC” [or any vear shall be calculated by
dividing the Company’s Adjusted Net Income (as delined below) [or the year by the Company™s Average Long lerm Capital (as defined below) for the

T&W 000676



vear, and rounding the resull lo the nearest hundredth of a percentage point. Subject 1o adjusiment in accordance with Section 2.5 below, the Company’s “Adjusted
Net lncomie” [or any year shall be equal 1o the Company’s nel income [or the year. increased by the Company’s inlerest expense, net Lor the year and reduced by the
Company’s inleres! income (including net inlerest on delerred regulatory accounts) for the vear. in each case as sel forlh in (he Company’s Annual Report on Form 10-
K for that year. “Average Long lerm Capilal” lor any year shall mean lhe average ol the Company’s Long lerm Capital (as defined below) as of the last day of the
vear and (he Company’s Long Term Capital as ol the last day ol the prior year. Subject 1o adjusiment in accordance wilh Section 2.5 below, “Long lenn Capital” as of
any date shall equal the sum ol the Company’s lolal shareholders” equity as of that date and ihe Company’s long-lerm debt (including current maturities) as ol thal
dale. in each case as sel [orth on the audited consolidaled balance sheel ol the Company as ol that dale.

2.5 EDPS and ROIC Adjustments. The Commnilies may, a1 any lime. approve adjusiments (o the caleulation of Cumulative EPS andfor Average ROIC
Lo lake inlo account such unanticipated circumstlances or significant, non-recurring or unplanned evenls as the Commillee may delermine in its sole discrelion. and
such adjusinients may increase or decrease Cumulative EI’S andior Average ROIC. Possible circumslances thal may be the basis for adjustnents shall include. but not
be limiled to. any change in applicable accounting rules or principles: any gain or loss on the disposilion of a business: impairment ol assels; dilulion caused by Board
approved business acquisilion: 1ax changes and 1ax impacts of other changes: changes in applicable laws and regulations; changes in rale case lming; changes in (he
Company’s struelure; and any other circumstlances outside ol management's control,

3. Emplovment Condilion.

3.1 Tixeept as provided in Scctions 3.2, 3.3 or 7.2, in order to receive a payout of Performance Shares, Recipient must be emploved by the
Company or any parent or subsidiary of the Company (the “Timployer™) on the last dav of the Award Period.

32 If Recipient’s employment (i) by the Employer is terminated at any time prior to the end of the Award Period because of death, physical
disability (within the meaning of Scction 22(c)(3) of the Intemal Revenue Code of 1986, as amended, and the regulations and guidance promulgated thereunder (the
~Code™)), or Retirement (unless such Retirement results from a termination of Recipient’s emplovyment by the Employer for Cause) or (1) by the Employer emploving
Recipient on the date of this Agreement (the “Current Emplover™) 1s terminated at any time prior to the end of the Award Period 1n order to move Recipient’s
emplovment from the Current Tmployer to the Company or any parent or subsidiary of the Company other than the Current Employer (an “Timplover Change™) and
subjcet to Scetion 4(d) of the Plan, Recipient shall be entitled to reecive a pro-rated award. The number of Performance Shares to be issucd or otherwise delivered as a
pro-rated award under this Section 3.2 shall be determined by multiplying the number of Performance Sharcs determined under Scetion 2 by a fraction,, the numerator
of which 18 the number of davs Recipient was emploved by Timplover or Current Emplover, as applicable, during the Award Period and the denominator of which 1s
the number of days in the Award Period. Tt Recipient™s emplovment by the Employer or Current Tmplover, as applicable, terminates because of Timplover Change,
Retirement, death or physical disability and a Change in Control subsequently occurs before the end of the Award Period, the number of Performance Shares
determined under Scetion 3.3 shall immediately be paid to Recipient. Tt a Change in Control occurs and Recipient’s employment by the Tmplover subscquently
terminates betore the end of the Award Period beeanse of Timplover Change, Retirement, death or physical disability, the number of Performance Shares determined
under Scction 3.3 shall immediately be paid to Recipient.
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33 CIC Acceleration.

() II' Recipient is & party lo a Change in Control Severance Agreement with the Company or a parent or subsidiary of the Company.
Recipient shall immediately be paid the larget Share Amount il Recipient becomes enlilled 1o a Change in Control Severance Benelil (as delined below). A “Change
in Control Severance Beneflit” means the severance benelit provided [or in Recipient’s Change in Conirol Severance Agreement with the Company or a parenl or
subsidiary of (he Company; provided, however. (hal such severance benelil is a “Change in Conlrol Severance Benelit” [or purposes ol this Agreement only il. under
the terms ol Recipient’s Change in Conlrol Severance Agreement, Recipienl becomes enlilled to the severance benelit (i) alter a Change in Control of the Conipany
has oceurred, (11) because Recipient’s emplovment with the Emplover has been lerminated by Recipient [or good reason in accordance with the lenms and condilions
ol the Change i1 Control Severance Agreement or by the Emplover other than [or cause. and (111) because Recipienl has salislied any other condilions or requirements
specilied in the Change in Control Severance Agreement and necessary lor Recipient lo become enlilled Lo receive the severance benelil. For purposes ol (his
Section 3.3(a). the terms “change in control,” "good reason.” “cause” and “disability” shall have (he meanings set forth in Recipient’s Change in Conirol Severance
Agreemeni.

(by I Recipienlis pol s parly 1o a Change in Conlrol Severance Agreement with the Company or a parent or subsidiary ol the Conipany,
Recipient shall immediately be paid the largel Share Amount il'a Change in Control (as defined in Section 3.7 below) occurs and al any lime after the earlier of
Shareholder Approval (as defined in Section 3.8 below), il any, or the Change in Control and on or belore the second anniversary of the Change in Conlrol, (1)
Recipient’s employment is terminated by the Employer (or its successor) wilhoul Cause (as defined in Section 3.6 below), or (b} Recipient’s employment is
terminaled by Recipient [or Good Reason (as delined in Seclion 3.9 below).

34 If Recipient’s employment by the Employer is terminated at any time prior to the end of the Award Peried and Section 3.2, 3.3 or 7.2 docs not
apply to such termination, Recipient shall not be entitled to receive any Performance Sharcs.

33 “Retirement™ shall mean termination of cmplovment (a) on or atter the tirst anmiversary of the date of this Agreement, and (b) after Recipient 1s
age 33 with age plus vears of service (including fractions) as an emploves of the Company or a parent or subsidiary of the Company totaling at least 70,

3.6 ~Cansgc™ shall mean (a) the willful and continued tailure by Recipient to perform substantially Recipient’s assigned dutics with the Tmployer
(other than any such failure resulting from incapacity duc to physical or mental 1llness) after a demand ftor substantial performance 1s delivered to Recipient by the
Timplover which specifically identifics the manner in which Recipient has not substantially performed such dutics, (b) wallful commission by Recipient of an act of
frand or dishonesty resulting in cconomic or finaneial injury to the Company ar Employer, () willful misconduct by Recipient that substantially impairs the busincss
or reputation of the Company or Tmployer, or (d) willtul gross negligence by Recipient in the performance of his or her dutics.

37 Tor purposcs of this Agreement, a “Change in Control” of the Company shall mean the aceurrence of any of the following cvents:
(a) The consummation of:

(1) any consohidation, merger or plan of share exchange invalving the Company (a “Merger™) as a result of which the holders of
oulstanding securities of
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the Company ordinarily having the right to vote for the clection of directors (“Voting Sceuritics”™) immediately prior to the Merger do not continue to hold at Teast 5094
ol the combined voling power of the oulstanding Voling Securilies of the surviving corporalion or a parent corporation ol the surviving corporalion immediately aller
the Merger, disregarding any Voling Securilies issued (o or retained by such holders in respect ol securities ol any olher parly o the Merger. or

(2)  any consohidation, merger, plan of share exchange or other transaction involving Northwest Natural Gas Company (“NW Natural™)
as g resull of which the Company does not conlinue to hold. directly or indirectly, a1 least 30% ol the outstanding securilies of NW Natural ordinarily having the right
to vote for the clection of dircctors: or

(31 any sale, leasc, exchange or other transfer (in one transaction or a serics of related transactions) of all, or substantially all, the
assels of the Company or NW Nalural;

(5)  Alany lime during 4 period of lwo conseculive vears, individuals who at the beginning of such period constituied the Board
("Incumbent Directors™) shall cease [or any reason lo conslilule al least a majority thersol; provided. however. (hal the term “Incumbent Director” shall also include
each new direcior elected duning such two-year period whose nomination or election was approved by two-(hirds of (he Incumbent Directors then in olfice; or

(¢} Any person (as such lerm is used in Section 14(d) ol the Securilies Exchange Act ol 1934, other than the Company or any employee
benelil plan sponsored by (he Company or any ol ils subsidiaries) shall. as a result ol a lender or exchange ofler. open marke! purchases or privately negolialed
purchases [rom anvone other than the Company, have become the benelicial owner (within the meaning of Rule 13d-3 under the Securities Exchange Act ol 1934).
direclly or indirectly, of Voling Securilies represenling twenly percent (20%) or more ol the contbined voling power ol the then oulstanding Voling Securilies. bul
disregarding any Voling Securities wilh respect (o which that acquirer has [iled SEC Schedule 13G indicating that the Voling Securilies were nol acquired and are not
Leld [or the purpose ol or wilh the elfect o changing or inlluencing. direcily or indirectly, the Company’s managemeni or policies. unless and until that entity or
person [iles SEC Schedule 13D, at which point this exception will not apply (o such Voling Securities, including (hose previously subject 1o a SEC Schedule 13(
filing.

38 Tor purposcs of this Agreement, “Sharcholder Approval™ shall be deemed to have oceurred 1t the sharcholders of the Company approve an
agreemaent entered into by the Company, the consummation of which would result in the occurrence of a Change in Control.

39 Tor purposcs of this Agreement, “Good Reason™ shall mean the occurrence after Sharcholder Approval | if applicable, or the Change in Control,
of any of the following circumstances, but only 1f (x) Recipient gives notice to Emplover of Recipient’s intent to terminate emplovment for Good Reason within 30
davs atter the later of (1) notice to Recipient of such eircumstances, or (2) the Change in Control, and () such circumstances are not fully corrected by the Tmplover
within 90 davs atter Recipient’s notice:

(a) the assignment to Recipient of a different title, job or responsibilitics that results i a decrease in the level of Recipient’s responsibility;
provided that Good Reason shall not exist if Recipient continues to have the same or a greater gencral level of responsibility for the former Emplover operations after
the Change in Control as Recipient had
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prior to the Change in Control even though such responsibilitics have necessarily changed duc to the former Emplover operations becoming a subsidiary or division of
the surviving company:

()  areduction by the Employer in Recipient’s base salary as in ellect immediately prior 1o (he earlier of Shareholder Approval. il
applicable. or the Change in Conlrol;

(©) the [uilure by Emplover 1o conlinue in ellect any emplm ee benelil or incentive plan in which Recipienl is parlicipaling immediately
prior e the earlier ol Shareholder Approv al, il applicable. or the Change in Control {or plans providing Recipient with al least substantially similar benefils) olher than
as 4 result of the nornial expiration ol any such plan in accordance with its ternis as in ellect immedialely prior io the earlier of Shareholder Approval, il applicable. or
the Change in Control, or the taking of any action, or the failure (o act, by Emplover which would ady: ersely allect Recipient’s continued parlicipalion in any ol such
plans on al least as favorable a basis 1o Recipient as is the case immediately prior (o the earlier of Shareholder Approval. il applicable, or the Change in Conlrol or
wlhich would materially reduce Recipient’s benelits in the [uture under any of such plans or deprive Recipient ol any malerial benelil enjoved by Recipient
unmediately prior o the earlier of Shareholder Approval. il applicable. or the Change in Control:

() the [ailure by the Emplover (o provide and credil Recipient with the number of paid vacalion davs o which Recipient is then enlitled in
accordance with the Emplover™s normal vacation policy as in ellect immediately prior 1o the earlier of Shareholder Approval. 1] applicable, or the Change in Conlrol:
or

(c) the Emplover’s requiting Recipient to be based more than 25 miles from where Recipient’s office 1s located immediately prior to the
carlier of Sharcholder Approval, if applicable, or the Change in Control except for required travel on the Tmplover’s business to an oxtent substantially consistent with
the business travel oblications which Recipient undertook on behalt of the Emplover prior to the carlicr of Sharcholder Approval, it applicable, or the Change in
Control.

4. Dividend Fruivalent Cash Award. The amount of the Thvidend Tiquivalent Cash Award shall be determined by multiplying the number of Performanee
Shares deliverable to Recipient as determined under Scetions 2 and 3 by the total amount of dividends paid per share of the Company’s Common Stock for which the
dividend record date occurred atter the beginning of the Award Period and betore the date of delivery of the Performance Shares.

5. Certification and Payment. At the regularly scheduled mecting of the Committee held n Tebruary of the vear immediately following the tinal vear of
the Award Period (the ~Certification Mecting”™), the Committee shall review the Company’s results for the Award Perod. Prior to the Certification Mecting, the
Company shall caleulate the number of Performance Sharcs deliverable and the amount of the Thvidend Faquivalent Cash Award payable to Recipient, and shall
submit these calenlations to the Committes. At or prior to the Certification Mecting, the Commuittee shall eertify in writing (which may consist of approved minutes ot
the Certification Mecting) the number of Performance S8hares deliverable to Recipient and the amount of the Dividend Tiquivalent Cash Award payable to Recipiont.
Subject to applicable tax withhalding, the amounts so certificd shall be delivered or paid (as applicable) on a date (the “Pavment Date™) that is the Tater of March 1,
2028 or five business davs tollowing the Certification Mecting, and no amounts shall be delivered or paid prior to certification. No fractional shares shall be delivered
and the number of Performanee Shares deliverable shall be rounded to the nearcst whole share. Notwithstanding the torceomng, 1t Recipient shall have made a vahd
election 1o deler receipl ol Performance Shares or the Dividend Equivalentl Cash Award pursuant o the terms of Northwest Natural™s Delerred Compensation Plan [or
Directors and Execulives (the “DCI), pavment ol the award shall be made in accordance with that election.
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6. Tax Withholding. Recipient acknowledges that, on the Pavment Date when the Perlonmance Shares are issued or olherwise delivered lo Recipient, the
Value (as delined below) on that date of the Perlonmance Shares (as well as the amount ol the Dividend Equivaleni Cash Award) will be treated as ordinary
compensalion income lor federal and siale income and FICA tax purposes. and that the Emplover will be required o withhold taxes on these income antounts.
Recipient is liable [or any and all taxes. including withholding laxes. arising oul of the grani, vesting, payment or selllement of any Performance Shares as well as the
amount of the Dividend Equivalent Cash Award. Emplover shall have the right (o require Recipient o remit to Employer, or o withheld [rom the Performance Shares
or the Dividend Equivalent Cash Award or other wmounts due 1o (he Recipient, as compensalion or otherwise, an wmounlt sullicient to salisly all lederal, slate and local
wilhholding tax requirements. For purposes of (his Section 6. the “Value™ of & Perlormance Share shall be equal 1o the closing markel price for Company Common
Stock on the last irading day preceding the date on which the Share is trealed [or lederal income lax purposes as lranslerred 1o Recipienl. Nolwilhstanding the
[oregoing. Recipienl may elect nol 1o have Performance Shares withheld 1o cover laxes by giving nolice 1o the Company in wriling prior lo the Payment Dale. in
wlich case the Perforntance Shares shall be issued or acquired in the Recipient’s name on the Payvment Dale thereby riggering the lax consequences. bul the
Company shall relain the ceriilicate [or the Perlonmance Shares as securily until Recipient shall have paid o the Company in cash any required lax withholding not
covered by willholding of the Dividend Equivalent Cash Award. L[ the Emplover is required (o withhold FICA taxes with respect 1o the Perlonmance Shares prior 1o
the time the shares underlving the Performance Shares otherwise become payable. Recipient shall, immediately upon nolilication of the amount due. pay lo the
Company in cash or by check amounts necessary 1o salisly applicable FICA wilhholding requirements. 1T Recipient fuils (o pay lhe amount demanded, the Company
shall have (he right (o withhold Performance Shares or the Dividend Equivalent Cash Award or other amounts due o the Parlicipant. as compensalion or olherwise. an
amount sullicient 1o salisly the FICA withholding requirement. Allematively. the Employer may, in its sole discretion. choose 1o ireal the FICA williholding as a loan
o Recipient on lerms detenmined by the Employer and communicaled 1o Reciplent.

7. Sale of the Company. If there shall occur betore the Payment Date a merger, consolidation or plan of exchange involving the Company pursuant to
which the outstanding shares of Common Stock of the Company are converted into cash or other stock, sccuritics or property, or a sale, lease, exchange or other
transfer (in one transaction or a serics of related transactions) of all, or substantially all, the asscts of the Company (either, a “Company Sale™). then cither:

7.1 the unvested Performance Sharcs shall be converted into restricted stock units for stock of the surviving or acquiring corporation in the
apphicable transaction using the exchange rate, 1f any, used n determining shares of the surviving corporation to be held by the former holders of the Company’s
Common Stock following the applicable transaction, or, if there was no exchange rate, taking into account the relative values of the companics involved in the
apphicable transaction, and disrcgarding fractional shares with the amount and type of shares subject thereto to be conclusively determined by the Committee, or

7.2 a pro rata number of Performanee Shares and the related dividend equivalent cash payment shall be delivered simultancously with the closing
of the applicable transaction such that Recipient will participate as a sharcholder in receiving procecds from such transaction with respect to those sharcs. The number
of Performance Sharcs to be delivered as a pro-rated award under this Scetion 7.2 shall be determined by multiplving the Target Share Amount by a fraction, the
numerator of which is the number of davs of the Award Period clapsed prior to the closing of the transaction and the denominator of which is the number of davs in
the Award Period.
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8. Changes in Capilal $Struciure. 11 the ouistanding Common Stock ol the Company is herealler increased or decreased or changed inlo or exchanged [or a
dilleren! number or kind of shares or other securilies of the Company by reason ol any stock splil. combination of shares or dividend payable in shares.
recapilalizalion or reclassilicalion, appropriate adjusiment shall be made by (he Commitles in the number and kind ol shares subject 1o (his Agreement so that the
Recipienl’s proportionale inlerest belore and aller the occurrence ol the evenl s mainlained.

9. Recoupment. This award shall be subject to recoupment as provided in the Company’s Code of Conduet and in the Company’s Compensalion
Recovery olicy as in ellect on the dale hereol. as each may be amended. resiated or modified [rom linie (o lime,

10, Approvals. The obligations of the Company under this Agreenient are subject 1o the approval ol slate and federal authorilies or agencies will
jurisdiction in the matler. The Company will use its best ellorls (o lake steps required by state or lederal law or applicable regulations. including rules and regulations
ol the Securilies and Exchange Commission and any stock exchange on which the (,ompau\ % shares may then be listed, In conneclion with (he award under (his
Agreemenl. The [oregoing nolwithstanding, the Company shall not be obligated (o issue or deliver Common $tock under (his Agreement if such issuance or delivery
would violale applicable state or lederal law.

11. No Right o Emplovment. Nothing conlained i this Agreement shall conler upon Recipient any righl (o be employed by the Emplover or lo continue Lo
provide services o the Emplover or 1o inlerlere in any way wilh the nght of the Emplover 1o lenminale Recipienl’s services al any lime for any reason. wilh or without
cause.

12. Miscellancous.

12.1  IDntirc Aereement: Amendment. This Agreement constitutes the entire agreement of the partics with regard to the subjects hercof and may be
amended only by written agreement between the Company and Recipient.

12.2  Netices. Anv notice required or permitted under this Agreement shall be in writing and shall be deemed sutficient when delivered personally to
the party to whom it is addressed or when deposited into the United States Mail as registered or certificd mail, return receipt requested, postage prepaid, addressed to
the Company, Attention: Corporate Scerctary, at 250 SW Taylor Street, Portland, Oregon 97204 or to Emplover, Attention: Corporate Scerctary, at its principal
excentive offices, or to Recipient at the address of Recipient in the Company’s records, or at such other address as such party mayv designate by ten (100 davs” advance
written notice to the other party.

12,3 Assignment, Riehts and Benefits. Reerprent shall not assign this Agreement or any rights hercunder to any other party or partics without the
prior written consent of the Company. The rights and benefits of this Agreement shall inure to the benefit of and be enforceable by the Company”’s successors and
assigns and, subject to the forcgeing restriction on assignment, be binding upon Reeipient’s heirs, exceutors, administrators, succcssors and assigns.

124 Turther Action. The parties agree to exceute such further ingtruments and to take such further action as may reasonably be necessary to carry out
the intent ol this Agreemenl.

12.5  Applicable Law: Allomevs’ Fees, The terms and conditions ol this Agreement shall be govemed by the laws ol the State of Oregon. ln the event
eilher party institules litigation hereunder. (he prevailing party shall be enlitled 1o reasonable allomeys™ fees 1o be sel by the trial court and, upon any appeal, the
appellale court.
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12,6 Counterparts. This Agreement may be excented in two or mare counterparts, cach of which shall be deemed an original.
13, Beclion 4094,

13.1  The intent ol the parlies is thal pavments and benelils under this Agreemenl comply with Section 4094 ol the Code (*Section 40947), o the
exlent subject therelo. or otherwise be exempl [rom Seclion 409A, and accordingly, to the maximum extent penmilled. this Agreement shall be inlerpreled and
administered 10 be exempl [fom or in compliance therewith. Each amount to be paid or benelil to be provided under (his Agreement shall be construed as o separale
and distinel payvment for purposes o Section 409A. Willioul limiting the [oregoing and notwithsianding anything conlained herein 1o (he contrary. (o the extent
required 1o avoid accelerated laxalion and/or 1ax penalties under Section 409A:

(a) Recipient shall not be considered o have lerminaled emplovment with the Company [or purposes of any payments under this
Agreemenl which are subject (o Seclion 4094 unlil Recipient would be considered (o have incurred o “separation [rom service” [rom the Company within the
meaning of Seclion 4094,

(0 Amounlts that would olherwise be payable and benelits thal would olherwise be provided pursuant 1o this Agreement or any other
arrangemenl belween Recipient and the Company during the six (6) monih peried immediately [ollowing Recipient’s separation [rom service shall instead be paid on
the [irst business day aller the date that is six () months following Recipient’s separalion [rom service (or, i[ earlier. Recipient’s date ol death).

(c) Any payment that will be in compliance with Scetion 409A only it pavable under designations permitted by Treas. Reg. Section 1.409A-
3(e), or only if pavable upon termination of a deterred compensation plan pursuant to Treas. Reg. Scetion 1.409A-3()(1v), shall be made only in comphiance with such
regulations;

(d) Any pavment that will be in compliance with Scetion 409A only it pavable upon a change n contral event within the meaning Treas.
Reg. Scetion 1.409A-3(1)(5) shall be made only in compliance with such reeulation; and

(c) If any severance amount payable under any other agreement that Recipient may have a right or entitlement to as of the date of this
Agreement constitutes deferred compensation under Scction 4094, then the portion of the benetits pavable hercunder cqual to such other amount shall instead be
provided in the form set forth in such other agreement.

13.2  The Company makes no representation that any or all of the payments deseribed n this Agreement will be exempt from or comply with Scetion

409A and makes no undertaking to preclude Seetion 409A from applying to any such pavment. Recipient understands and agrees that Recipient shall be solely
regponsible tor the payment of any taxes, penaltics, interest or other expenses ineurred by Recipient on account of non-compliance with Scction 4094

10
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IN WITNISS WIITREQT, the partics hereto have excented this Agreement as of the day and year first above wiitten.
NORTITWEST NATURALTIOLDING COMPANY

Bl o Rl s Kl

Tiile

B

RECIPIENT
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Almos Energy Corporation
ONTE Gas, Inc.

Spire lne.

Southwest Gas Holdings. Ine.
NiSaurce Tne.

New Jersey Resources Corporation
Avista Corporation

Tlack 1Tills Corporation
MGLE Energy. Inc.
NorthWestern Corporation
Unitil Corporation

EXTIIRIT A
Peer Group Companies
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EXHIBIT 19

Northwest Natural Holding Company
Inside Information and Trading Policy
Index No. 74
Effective Date: February 27, 2023
Last Approved by Board: February 24, 2023

Purpose
The purpose of the Inside Information and Trading Policy is to promote compliance with applicable securities laws by Northwest Natural Holding Company (“NvY
Holding" or the “Company”) and its employees.

Application
The inside Information and Trading Poficy is applicable fo.
« Alf directors, officers and employees of NW Hofding.
- Alf directors, officers and employees of alf subsidiaries of NW Holding, including but not fimnited to Northwest Natural Gas Company (MW Natural). and

« to agents, advisors, and independent contractors of MW Holding or any of its subsidiaries.

In addition, directors, executive officers, members of executive staff and certain others designated by the Corporate Secretary are subject to the pre-clearance
trading procedures provided in the “Trading Procedures” policy.

Policy

If a director, officer, any employee of NV Holding or its subsidiaries, or any agent or adviser of NWW Holding or its subsidiaries, has material nonpublic information
relating to the Company, it is the Company's policy that neither that person nor any related person may buy or sell securities of the Company or engage in any other
action to take advantage of, or pass on to others, that information. For the most part, “securities” mean common stock of the Company or derivative securities that
derive their value from the common stock of the Company. This policy also applies to material, nonpublic information relating to any other company with publicly
traded securities, including the Company’s custorners or suppliers, obtained in the course of employment by or association with the Company.

Who is an “Insider?”
Any person who possesses material nonpublic information is considered an insider as to that information. Insiders include Company directors, officers, employees,
independent contractors and those persons in a special relationship with the Company, e.g., its auditors, consultants or attorneys.

The definition of insider is transaction specific; that is, any person that is aware of any material nonpublic information is an insider with respect to that information.

What is “Material Information?”
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Material information is any information that a reasonable investor, given the total mix of information available, would consider important in a decision to buy, hold or
sell stock—in short, any information that could reasonably affect the price of the stock.
Some examples of material information may include:

Unpublished financial results

News of a pending or proposed company transaction, including acquisitions, investments or divestitures

New equity or debt offerings

Significant changes in expansion plans

News of a significant sale of assets

Events that may result in the creation of a significant reserve or write-off or other significant adjustments to the financial statements
A change in auditors or notification that the auditor's report can no longer be relied upon

Changes in dividend policies

Changes in senior management or the Board of Directors

Significant customer changes

Financial liquidity problems

Customer expansion plans

Status of significant regulatory dockets or litigation

Undisclosed major regulatory or legislative changes

A cybersecurity incident or risk, including vulnerabilities and breaches, that may adversely impact the Company's business, reputation or share value

The above list is only illustrative; many other types of information may be considered “material " depending on the circumstances. The materiality of particular
information is subject to reassessment on a regular basis.

What is “buying or selling” securities?
Almost any decision with respect to ownership of securities can be considered "buying or selling” that security. This will include without limitation;

Open market or private purchases or sales,

The exercise of stock options,

Elections or modifications under the Company's Dividend Reinvestment and Direct Stock Purchase Plan (DRIP), but not the receipt of stock pursuant to prior
elections under the DRIP,

Elections or modifications with respect to the Company commen stock held within the Retirement K Savings Plan, but not purchases of Company commeon
stock under the Retirement K Savings Plan resulting from pericdic contributions of money pursuant to a payroll deduction election

Sales of stock purchased through the Company's Employee Stock Furchase Plan (ESPP), but not the purchase of commeon stock pursuant to the ESPP
Sales of stock received through the vesting of restricted stock units or performance shares, but not the receipt or vesting of the restricted stock units or
performance shares or the forfeiture of any such securities as a result of tax withholding requirements

Potentially some gift transactions
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Transactions in mutual funds that are invested in Company securities are not subject to this policy, and this Policy does not apply to purchases and sales pursuant to
a pre-arranged trading plan that meets the requirements of Rule 10b5-1 under the Securities Exchange Act of 1834 including the requirement that it be entered into
at a time when the person is not in possession of any material nonpublic information and has been approved by the Corporate Secretary. The Company has adopted
a separate Rule 10b5-1 Trading Plan Policy that sets forth the requirements for putting in place a Rule 10b5-1 Plan with respect to Company securities.

What is “Nonpublic information?”

Nonpublic information is any information that has not been disclosed generally to the public. Information that is received in circumstances which indicate it is not yet
in general circulation, such as through a broadly disseminated press release or in a filing with the Securities and Exchange Commission, should be considered
nonpublic. Inside information becomes public information only after it is released and there is adequate time for the news to be circulated and absorbed by the
market and investors.

Information filed with an agency, such as the Environmental Protection Agency or the Public ility Commission of Oregen is not considered public for purposes of
this policy.

Guidelines
Because the Company's shareholders and the investing public should be afforded a reasonable amount of time to receive the information and act upon it, as a
general rule insiders should not engage in any transactions until one business day after the information has been publicly released.

The following guidelines should be followed in order to ensure compliance with this policy:

Non-disclosure of Material Inside Information
Material inside information must not be disclosed to anyone, except the persons within the Company whose positions require them to know it, until such information
has been publicly released by the Company.

Avoid Trading in Company Secinities
No employee should place a purchase or sell order or recommend that another person place a purchase or sell order in the Company's securities when he or she
has knowledge of material information concerning the Company that has not been disclosed to the public.

Avoid Speculation

All employees should avoid speculating in Company stock. The Company's Stock Option and Employee Stock Purchase Programs give employees an opportunity to
share in the future growth of the Company. By investing in the future, the Company does not mean engaging in short-range speculation based upon fluctuations in
the market, and the Company highly discourages employees from frequent trading in Company stock.

Directors and executive officers are also subject to additional restrictions with respect to hedging and pledging securities of the Company, as set forth in the
Company’s separate Hedging and Pledging of Securities Policy.
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Transactions by Family Members and Controfied Entities

These trading restrictions apply to insiders’ family members and others living in their households, as well as any family members who do not live in the insiders
household but whose transactions in Company securities are directed by the insider or are subject to the insiders' influence or control, such as parents or children
who consult with the insider before they trade in Company securities. Employees are expected to be responsible for the compliance of their immediate family and
personal household and as described below should not “tip” information to family members. Similarly, this Policy applies to any entities that the insider influences or
controls, including any corporations, limited liability companies or trusts, and transactions by these controlled entities should be treated for purposes of this Policy
and applicable securities laws as if they were for the insiders’ own account.

Pension Plan Blackouts

Any Director or executive officer of the Company or any of its subsidiaries is prohibited from directly or indirectly purchasing, selling or otherwise acquiring or
transferring any securities of the Company if he or she has been notified of a pension or retirement plan trading blackout period, or of any plans to halt trading in
Company stock in any retirement plan or other Company- sponsored plan.

Twenty-Twenly Hindsight
If securities transactions ever become the subject of scrutiny they are likely to be viewed after-the-fact with the benefit of hindsight. As a result, before engaging in
any transaction, an insider should carefully consider how the transaction may be construed in the bright light of hindsight.

“Tipping” Information to Others
Because the Company is required by law to avoid the selective disclosure of material, nonpublic information, the Company has established procedures for the
release of material information in a manner designed to achieve broad public dissemination in a relatively short time, for example, through press releases.

Thus, it is inappropriate for a person in possession of material nonpublic information to provide other people with such information, intentionally or inadvertently, or to
recommend that they buy or sell the securities based upon that information. This is called “tipping,” and both the tipper and tippee can be liable.

Trading in Other Securities

No employee should place purchase or sell orders or recommend that another person place a purchase or sell order in the securities of another corporation if the
employee learns in the course of his/her employment confidential information about the other corporation that is likely to affect the value of that corporation’s
securities.

Hedging and Pledging of Securiiies

In addition, directors and executive officers are subject to additional restrictions provided in the “Policy on Hedging and Fledging of Securities.”

Questions
Questions regarding this policy should be directed to the Corporate Secretary or the General Counsel.
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Review of Policy
In order to ensure that this Policy continues to reflect current practices and applicable legal requirements, a regularly scheduled review will be conducted every three
years unless changes in the law or business needs supersede this requirement.
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CORPORATE POLICY STATEMENT

TRADING PROCEDURES
{Pre-Clearance and Blackout Periods Applicable to Directors, Officers,
and Other Designated Employees)

Purpose

The Board of Directors of Northwest Natural Holding Company (the “Company”) has adopted an “Inside Information and Trading Policy” both to satisfy the
Company’s obligation to prevent insider trading and to help Company personnel avoid the severe consequences associated with viclations of insider trading laws.
The Company is committed to preventing even the appearance of improper conduct on the part of any of its directors, executive officers and other key persons
employed by or associated with the Company. The Company cannot afford to have its reputation damaged.

In addition, the Company is committed to establishing controls and procedures for the timely filing of reports of changes in ownership of the Company’s securities as
required by the Securities and Exchange Commission ("SEC™). In most cases, these reports must be filed by the close of business on the second business day
following the transaction that triggers the reporting obligation.

Scope
This Policy applies to all directors, executive officers, members of executive staff and any other persons as may be designated by the Corporate Secretary as being
subject to the Company's pre-clearance procedures, together with family and household members (“Insiders™).

PROCEDURES

Pre-Clearance

To help prevent inadvertent violations of the federal securities laws, provide adequate time to comply with accelerated reporting requirements and
avoid even the appearance of trading on inside information, Insiders may not engage in any transaction in the Company's securities (including, without
limitation, open market or private purchases or sales, purchases or sales under the terms of the Company's employee benefit plans and the exercise of
stock options) without first obtaining pre-clearance of the transaction from the Corporate Secretary. You need not pre-clear purchases under the
Company's Employee Stock Purchase Plan ("ESPP"); however, you must pre-clear any sale of Company stock purchased under the ESPPR.
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You need not pre-clear purchases or sales of Company stock under a trading plan that meets the reguirements of Rule 10b5-1 under the Securities
Exchange Act of 1934 {a “10b5-1 Plan”). The 10b5-1 Plan itself, however, must be pre-cleared.

A request for pre-clearance should be submitted to the Corporate Secretary at least two days in advance of the proposed transaction. The Corporate Secretary is
under no obligation to approve a transaction or plan submitted for pre-clearance, and may determine not to permit the transaction or plan.

Blackout Periods

Quarterly Blackout Periods. The Company's announcement of quarterly financial results may have the potential to have a material effect on the market for the
Company's securities. Therefore, to avoid even the appearance of trading while aware of material nonpublic information, persons who are or may be expected to be
aware of the Company's quarterly financial results generally will not be pre-cleared to trade in the Company’s securities during the period beginning on the close of
business on the last day of the Company’s fiscal quarter and ending on the opening of the next business day following the Company's issuance of its quarterly
earnings release and corresponding analyst conference call. Persons subject fo these quarterly blackout periods include alf insiders. aff employees of the
accounting, investfor refafions and budget departments. and all other persons who are informed by the Corporafe Secretary that they are subject to the quarterdy
blackout period.

Interim Blackout Periods. The Company may on occasion issue interim earnings guidance or other potentially material inforration by means of a press
release, an SEC filing on Form 8-K or other means designed to achieve widespread dissemination of the information. Insiders should anticipate that requests to
engage in transactions in Company securities are unlikely to be pre-cleared while the Company is in the process of assembling the information to be released and
until the information has been released and fully absorbed by the market.

Event-specific Blackout Periods. From time to time, an event may occur that is material to the Company and is known by only a few directors and executives.
So long as the event remains material and nonpublic, Insiders may not engage in transactions in the Company’s securities. The existence of an event-specific
blackout will not be announced, other than to those who are aware of the event giving rise to the blackout. If, however, an Insider requests permission to trade in the
Company’s securities during an event-specific blackout, the Corporate Secretary will inform the person making the request of the existence of a blackout period
without disclosing the reason for the blackout. Any person made aware of the existence of an event-specific blackout should not disclose the existence of the
blackout to any other person. Failure of the Corporate Secretary to designate a person as being subject to an event-specific blackout will not relieve that person of
the ohligation not to trade while aware of material nonpublic information.
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Hardship Exceptions. A person who is subject to a quarterly earnings blackout period and who has an unexpected and urgent need to sell Company
securities in order to generate cash may, in appropriate circumstances, be permitted to sell Company securities even during the blackout periods. Hardship
exceptions may be granted only by the Corporate Secretary and must be requested at least two days in advance of the proposed transaction. A hardship exception
may be granted only if the Corporate Secretary concludes that the Company’s earnings information for the applicable quarter does not constitute material nonpublic
information. Under no circumstances will a hardship exception be granted during an event-specific blackout period.

Trading_Plans. The blackout periods described above shall not apply to transactions in the Company's securities implemented in accordance with a 10b5-1
Plan pre-cleared by the Corporate Secretary.

Post-Termination Transactions

If a person subject to this Policy is aware of material nonpublic information upon termination of service as a director, officer or employee of the Company, such
persoh may not trade in the Company’s securities until that information has become public or is no longer material. In all other respects, the procedures set forth in
this Policy will cease to apply to such person's transactions in Company securities upon the expiration of any “blackout period” that is applicable to such person’s
transactions at the time of his or her termination of service.

Company Assistance
Any person who has a guestion about this Policy or its application to any proposed transaction may obtain additional guidance from the Corporate Secretary.

CERTIFICATIONS
All directors, officers and other employees subject to the procedures set forth in this Policy must sign and return the attached certificate to certify their understanding
of and intent to comply with the Company's “Inside Information and Trading Policy” and this Policy regarding Trading Procedures.

Adopted. February 27, 2003
Amended: December 14, 2008

Updated: October 1, 2018
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CERTIFICATION

| certify that,

1. | have read and understand the Company's Corporate Policy Statement regarding Inside Information and Trading and the Corporate Policy Statement
regarding Trading Procedures covering pre-clearance procedures and blackout periods (together, the “Insider Trading Policy”). | understand the Corporate
Secretary is available to answer any questions | have regarding the Insider Trading Policy.

2. I'will continue to comply with the Insider Trading Policy for as long as | am subject to the Policy.

Signature:

Print name:

Date:
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NORTHWEST NATURAL HOLDING COMPANY

Rule 10h5-1 Trading Plan Policy

This Rule 10b5-1 Trading Plan Palicy should be read in conjunction with the Insider Information and Trading Policy and the Trading Procedures (together, the

is “buying or selling” securilies?” provides thal ransaclions made pursuant o an approved Rule 1053-1 Plan will not be subject 1o cerlain provisions ol the lnsider
Trading Policy. Terms used in this Rule 10b3-1 Trading Plan Policy and not otherwise defined have the meanings set forth in the Insider Trading Policy.

Rule 10b3-1{¢) under the Exchange Act provides an allirmalive delense against allegations of insider trading. This allinmative delense is ollen relerred (o as a
~gafc harbor™ from such allcgations. The Rule 10b3-1{c) sate harbor is available to the Company’s employees, officers, and dircetors who make trades pursnant to a
trading “plan” that meets the requirements of the rule. A plan that meets the requirements ol the Rule 10b3-1(¢) sale harbor is relerred 1o herein as a “Trading Plan.™
Trading Plans may be used lor purchases. sales. gills or olher lranslers of securilies.

The Company permils lusiders 1o enler inte Lrading Mans, bul only il those plans are pre-approved in wriling by our Chiel Compliance Oicer and Corporale
Secrelary or (heir designes(s) (each, the “Compliance Ollicer™). The Compliance Olicer is assigned the job ol approving any Trading Plan as to its fornt. Most
brokerage tirms will provide a form Trading Plan that 15 used for all chents.

All Trading Mans (and any amendment 1o, modificalion of, or lerminalion of & Trading Mlan) must coniply with Rule 10b3-1 and must meel the [ollowing
minimum conditions:

1. Trading Plan Requirements.

4. DPlan and Approval. Each lrading Plan proposed o be eniered inlo by an Insider nust be approved in wriling by the Compliance Oicer prior Lo its
ellecliveness, The Lrading Plan nwst be in wriling and signed by the Insider. The Trading Man must include o wrillen representation by the Insider that
thev arc not aware of any material nonpublic information conceming the Company and that they are adopting the Trading Flan in good faith and not as part
ol a plan or scheme to evade (e prohibitions ol Section 10(h) and Rule 10b-5 of the Exchange Act. We will keep a copy ol each Trading "lan in our files.

b. Timing and Term of Plan. Each Trading Plan used by an Insider must be adopled (a) when the (rading window [or the lusider is open under our Insider
Trading Policy: and (b) when the Insider does not otherwise possess matenal nonpublic information about the Company. Fxeept with the prior written
approval of the Compliance Oflicer, each Trading Man entered inlo by any lusider ol the Company must be structured 1o remain in place [or al least one
vear, provided however, a Trading Plan
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may be less than one year in duration it the plan solely covers either (a) stock options expiring within one vear or (b) sclling ot a portion of the shares upon
vesling of restricted stock units in order (o primarily cover eslimaled applicable lax liability. Excepl with (he prior wrillen approval of (he Compliance
Officer, cach Trading Plan entered into by any Ingider must be structured to remain in place no longer than two vears atter the effcetive date of such plan.

Timing of Plan Amendment and Maodification; Termination of Plans. Tixcept with the prior written approval of the Compliance Officer, Trading Plans
may be amended or modilied only (a) when the trading window [or the lusider is open under our Insider Trading Policy; (b) when (he Insider doss not
possess material nonpublic information about the Company: and (¢) with the written approval of the Compliance Ctficer.

Delayed Effectiveness of Adoption or Amendment/Modification, Each Trading Plan used by an Insider must include a “cooling oll” period prior to the
[irst trade.

Tor executive ofticers (those officers of the Company who arc required by Scetion 16 of the Tixehange Act to tile reports on their transactions in the
Company’s securitles) and members of the Company’s board ol direclors, the Trading lan must provide that the Orst transaction execuled pursuant (o the
Trading Plan may not oceur until after the period beginning on the date the Trading Plan is etfective and ending on the Tater of (1) the 90th day after
adoplion or amendmenlt ol the plan and (ii) twe business days [ollowing the disclosure ol the Company’s [inancial results in a Fonm 10-0) or Fenn 10-K for
the tiscal quarter in which the plan was adopted, amended or modificd. With respect to the period deseribed i elanse (1), the required cooling off period
need nol exceed 120 davs.

Tor Insiders who arc not exceutive officers or direetors, the Trading Plan must provide that the first transaction exccuted pursunant to the Trading Plan may
nol oceur unlil thirty (30} days [ollowing the adoption, samendment or modilication of the Trading Plan, as applicable.

Relationships with 1Man Broker/Administrator; No Subsequent Influence. Each Trading Plan used by an lnsider must provide that the lnsider may not
communicale any malerial nonpublic information about the Company (o the broker or other third parly administering the plan. or altempt (o inlluence how
the broker or such party exceutes (or exercises its discretion in exccuting) orders or other transactions under the Trading Plan in any way.

Man Specifications; Discretion Regarding Transactions Under the Plan. The Trading Plan must authorize the broker or other (hird party adminisiering
the plan (o ellect the ransaclions called [or by the plan without any control or inlluence by you. The Trading Plan must specily the material parameters [or
the transactions ta be effected under the plan. Tor example, for a plan that will provide tor the purchase or sale of stock, the plan must specity the amount
ol stock o be purchased or sold
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during specitied time periads and the price at which such stock is to be purchased or sold, or the plan may specity or set an objective formula (c.e., stock
price thresholds) lor delermining the price and amount of slock (o be purchased or sold during specilied lime periods. The Compliance Ollicer may require
that the speeificd time periods contained in vour Trading Plan during which sales could aceur shall not comeide with the specitied time pertods i simalar
Trading Plans adopted by other insiders (c.g., to averd a particular part of a quarter when camings will be released), or make other armrangements (such as
sale volume limilations) to avold a large number ol sales occurring simultaneously or o comply wilh any required company policy regarding stock
awnership.

Only One Plan in Efect at Any Time, Unless otherwise approved by the Compliance Olicer in silualions where having multiple plans in place al one
lime is penmissible under the provisions of Rule 10b3-1, an Insider may have only one Lrading Mlan in ellect al any lime. However. an lnsider may adopl a
new Trading Plan to replace an existing Trading Plan before the scheduled termination date of such existing Trading Plan so long as the new Trading Plan
does nol become elleclive prior o the complelion of expiration ol transaclions under (he existing Lrading Plan. in all cases consistent with Rule 10b3-1,
and the new Trading Plan must comply with the cooling off period and other requirements of this Policy.

Limitations on Single Trade Plans. During any 12-month period, an Insider may only enter into one Trading Plan that is designed to etfect the purchasc
or sale or other transler ol the olal amount of the Company’s securilies covered by the Trading Plan in a single transaction: provided, however, an Insider
may have in place an additional non-concurrent single-trade Trading Plan during this same 12-month period in conncction with sell-to-cover transactions
as necessary o salisly lax withholding obligations incident 1o the vesting of a compensatory award [rom the Company such as restricled stock, restricted

slock unils or slock appreciation rights and where the Insider does not control the iming of such sales.

Suspensions. Tlach Trading Plan used by an Insider must provide for suspension of transactions under such plan it legal, regulatory or contractual
restriclions are imposed on the Insider, or other evenls oceur, that would prohibitl transactions under such plan.

Compliance with Rule 144, Each Irading Plan used by an Insider must provide lor specilic procedurss o comply with Rule 144 under the Securilies Acl
of 1933, as amended, including the tiling of TForm 144,

Broker Obligation to Provide Notice of Trades. For execulive ollicers and members of (he board of direclors of the Company. each Trading Plan must
provide that the broker will provide notice ol any lransaclions under the Trading Man (o the Insider and the Company ne later than the close of business on
the day of the transaction.
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. Insider Obligation to Make Fxchange Act Filings. Tlach Trading Plan must contain an cxplicit acknowledgement by such Insider that all filings required
by the Exchange Act, as 4 resull of or i conneclion with lransaclions under such plan. are the sole obligation of such Insider and not the Company.

m. Required Footmaote Disclosure. Insiders must footnote all trades disclosed on Torm 144 and comply with any checkbox requirement on Torm 4 to indicate
that the trades were made pursuant to a Trading Plan.

Adopled on: February 23, 2023
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Mame of Subsidiary

SUBSIDIARIES OF NORTHWEST NATURAL HOLDING COMPANY

an Oregon Corporation

EXHIBIT 21

Jurisdiction Organized

Northwest Natural Gas Company {dba NW Natural)

Northwest Energy Corparationt™

MW Gas Reserves LLOT

MY Natural RNG Halding Comparny, LLCM

Lexington Renewable Enargy LLCH
Dakaota City Renewahle Energy LLCO
SiEnergy Operating, LLT
Si Investment Co, LLC
SiEnergy, LP
SiEnergy GF, LLG
SiEnergy Power Solutions, LLC
Terra Transmission, LLC
MY Matural Energy, LLG
MY MNatural Gas Storage, LLC
MNMG Financial Corporation
KB Pipeline Company
MY MNatural Renewables Holdings, LLC
MW Matural Chic Renawable Energy, LLC
Marguette Renewable Energy, LLC
MY MNatural YWater Company, LLG

Salman Valley Water Company

Oregon
Oregan
Oregon

Qregan

Delawars
Delaware
Delaware
Delawars
Texas
Texas
Texas
Texas
Oregan
Oregan
Oregon
Oregon
Oregan
Oregon
Oregon
Oregan

Qregan
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