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

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

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

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

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

Large
Accelerated

Filer

Accelerated

Filer

Non-
Accelerated

Filer

Smaller
Reporting
Company

Emerging
Growth
Company

Northwest Natural Holding Company ☑ ☐ ☐ ☐ ☐
Northwest Natural Gas Company ☐ ☐ ☑ ☐ ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of Securities Act.  ☐

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount
to be registered

Proposed
maximum

offering price
per unit

Proposed
maximum
aggregate

offering price
Amount of

registration fee
Northwest Natural Holding Company

Debt Securities, Junior Subordinated
Debentures, Preferred Stock, Common

(1)(2)(3) (4)
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Stock
Northwest Natural Holding Company

Common Stock (for issuance under the
NW Holding Dividend Reinvestment and
Direct Stock Purchase Plan) 406,749 Shares $68.15 (3)(5) $27,719,944.35 (5) $3,359.66
Northwest Natural Gas Company

Debt Securities, Preferred Stock (1)(2)(3) (4)

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

may from time to time be offered by each registrant at unspecified prices, along with an indeterminate number of
securities that may be issued upon exercise, settlement, exchange or conversion of securities offered hereunder.
Separate consideration may or may not be received for securities that are issuable upon exercise, settlement,
conversion or exchange of other securities.

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

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

(5) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act
on the basis of the average of the high and low prices of Northwest Natural Gas Company�s common stock on the
New York Stock Exchange composite tape on September 25, 2018.
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EXPLANATORY NOTE

This registration statement contains three (3) separate prospectuses:

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

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

3. The third prospectus relates to the offering by Northwest Natural Gas Company of Debt Securities and Preferred
Stock.

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

This registration statement is separately filed by Northwest Natural Holding Company and Northwest Natural
Gas Company on a combined basis. As to each registrant, this registration statement consists solely of the
prospectus of such registrant (including the documents incorporated therein by reference) and the information
set forth in Part II of this registration statement that is applicable to such registrant. Neither registrant makes
any representation as to, or takes any responsibility for, the information relating to the other registrant, except
to the extent that such information is included in the portion of this registration statement relating to such
registrant.
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PROSPECTUS

NORTHWEST NATURAL HOLDING COMPANY

DEBT SECURITIES

JUNIOR SUBORDINATED DEBENTURES

PREFERRED STOCK

COMMON STOCK

Northwest Natural Holding Company (NW Holdings), may offer any combination of the securities described in this
prospectus in one or more offerings from time to time and in amounts authorized from time to time. NW Holdings will
provide specific terms of its securities, including their offering prices, in supplements to this prospectus. The
supplements may also add, update or change information contained in this prospectus. You should read this
prospectus and any supplements carefully before you invest.

NW Holdings� common stock is listed on the New York Stock Exchange and trades under the symbol �NWN.�

NW Holdings may offer these securities directly or through underwriters, agents or dealers. The supplements to this
prospectus will describe the terms of any particular plan of distribution, including any underwriting arrangements. The
�Plan of Distribution� section on page 9 of this prospectus also provides more information on this topic.

See the discussion of risk factors on page 3 of this prospectus and in the annual, quarterly and current reports
filed with the Securities and Exchange Commission (SEC) under the Securities Exchange Act of 1934, as
amended (Exchange Act) by NW Holdings and, prior to October 1, 2018, Northwest Natural Gas Company
(NW Natural), which are incorporated by reference into this prospectus, to read about certain factors you
should consider before purchasing any of the securities being offered.

NW Holdings� principal executive offices are located at One Pacific Square, 220 N.W. Second Avenue, Portland,
Oregon 97209, and its telephone number is (503) 226-4211.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is October 2, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that NW Holdings filed with the SEC, utilizing a �shelf� registration,
or continuous offering, process. Under this shelf registration or continuous offering process, NW Holdings, from time
to time, may sell any combination of the securities described in this prospectus in one or more offerings. NW
Holdings may offer any of the following securities: Debt Securities, Junior Subordinated Debentures, Common Stock
or Preferred Stock.

This prospectus provides you with a general description of the securities that NW Holdings may offer. Each time NW
Holdings sells securities, it will provide a prospectus supplement that will contain specific information about the terms
of that offering. Material United States federal income tax considerations applicable to the offered securities will be
discussed in the applicable prospectus supplement, if necessary. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement
together with additional information described under the heading �Where You Can Find More Information.�

For more detailed information about the securities, you can read the exhibits to the registration statement. Those
exhibits have been either filed with the registration statement or incorporated by reference to earlier SEC filings listed
in the registration statement.

WHERE YOU CAN FIND MORE INFORMATION

NW Holdings and NW Natural, our predecessor for reporting purposes prior to the completion of the holding
company reorganization on October 1, 2018, which is more fully described in the Current Report on Form 8-K filed
by NW Holdings and NW Natural on October 1, 2018 that is incorporated herein by reference, file annual, quarterly
and other reports and other information with the SEC. Reports, proxy statements and other information filed by NW
Holdings or NW Natural can be read and copied at the public reference room of the SEC, 100 F Street, N.E.,
Washington, D.C. 20549. You can obtain additional information about the Public Reference Room by calling the SEC
at 1-800-SEC-0330.

In addition, the SEC maintains a Web site (http://www.sec.gov) that contains reports, proxy statements and other
information filed electronically by NW Holdings or NW Natural. NW Holdings also maintains a Web site
(http://www.nwnatural.com). Information contained on NW Holdings� Web site does not constitute part of this
prospectus and is not incorporated by reference into this prospectus. The reference to NW Holdings� Web site is
intended to be an inactive textual reference only.

The SEC allows NW Holdings to �incorporate by reference� the information that NW Holdings files (or NW Natural
filed prior to October 1, 2018) with the SEC, which means that NW Holdings may, in this prospectus, disclose
important information to you by referring you to those documents. The information incorporated by reference is an
important part of this prospectus. NW Holdings is incorporating by reference the documents listed below (other than
any portions of such documents that are deemed to be furnished and not filed) and any future filings NW Holdings
makes with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, until NW Holdings sells all of the
securities described in this prospectus or the offering that this prospectus relates to is terminated. Information that NW
Holdings files in the future with the SEC will automatically update and supersede this information.

We hereby incorporate by reference into this prospectus the following documents that we or NW Natural have filed
with the SEC:
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� NW Natural�s Annual Report on Form 10-K for the fiscal year ended December 31, 2017.

� NW Natural�s Quarterly Reports on Form 10-Q for the quarters ended March 31 and June 30, 2018.

1
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� NW Natural�s Current Reports on Form 8-K filed with the SEC on March 13, 2018, March 21, 2018, May 30,
2018, June 25, 2018, July 27, 2018, September 10, 2018 (on which date two Current Reports on Form 8-K
were filed), September 24, 2018, and October 1, 2018.

� NW Holdings� Current Report on Form 8-K filed with the SEC on October 1, 2018.
You may request a copy of these documents, at no cost to you, by writing or calling Shareholder Services, Northwest
Natural Holding Company, One Pacific Square, 220 N.W. Second Avenue, Portland, Oregon 97209, telephone
503-226-4211, extension 2402.

You should rely only on the information contained, or incorporated by reference, in this prospectus and any
prospectus supplement. NW Holdings has not, and any underwriters, agents or dealers have not, authorized anyone
else to provide you with different information. NW Holdings is not, and any underwriters, agents or dealers are not,
making an offer of these securities or soliciting offers to buy these securities in any jurisdiction where the offer or
solicitation is not permitted. You should not assume that the information contained in this prospectus and any
prospectus supplement is accurate as of any date other than the date on the front of such document or that the
information incorporated by reference in this prospectus or any prospectus supplement is accurate as of any date other
than the date of the document incorporated by reference.

FORWARD-LOOKING STATEMENTS

This prospectus does, and the documents incorporated herein by reference may, contain forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended (Securities Act), and Section 21E of the
Exchange Act. Although NW Holdings believes these statements are based on reasonable assumptions, no assurance
can be given that actual results will not differ from those in the forward-looking statements contained herein and in the
incorporated documents. The forward-looking statements contained herein and in the incorporated documents may be
affected by various uncertainties. For a further discussion of forward-looking statements and of factors which may
affect forward-looking statements contained herein and in the incorporated documents, see our most recent Annual
Report on Form 10-K and any of our Quarterly Reports on Form 10-Q or Current Reports on Form 8-K filed after that
Annual Report on Form 10-K, or, prior to the filing of our Annual Report on Form 10-K for the year ended
December 31, 2018, NW Natural�s Annual Report on Form 10-K, its Quarterly Reports on Form 10-Q and its Current
Reports on Form 8-K listed above, as well as other filings made with the SEC that are incorporated by reference into
this prospectus.

NW HOLDINGS

NW Holdings is a utility holding company primarily engaged, through its wholly-owned subsidiary NW Natural, in
the distribution of natural gas. Each of NW Holdings� subsidiaries is a separate legal entity with its own assets and
liabilities. NW Holdings� executive offices are located at One Pacific Square, 220 N.W. Second Avenue, Portland,
Oregon 97209. Its telephone number is 503-226-4211.

NW Natural is principally engaged in the distribution of natural gas in Oregon and southwest Washington. NW
Natural and its predecessors have supplied gas service to the public since 1859.

2
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RISK FACTORS

Investing in the securities involves certain risks. You are urged to read and consider the risk factors described in the
annual, quarterly and current reports filed with the SEC under the Exchange Act which are incorporated by reference
into this prospectus. Before making an investment decision, you should carefully consider these risks as well as other
information NW Holdings includes or incorporates by reference into this prospectus. You should also be aware that
new risks may emerge in the future at any time, and NW Holdings cannot predict such risks or estimate the extent to
which they may affect NW Holdings� financial condition or performance. The prospectus supplement applicable to
each type or series of securities NW Holdings offers may contain a discussion of additional risks applicable to an
investment in NW Holdings and the particular type of securities NW Holdings is offering under that prospectus
supplement.

USE OF PROCEEDS

Unless otherwise stated in a prospectus supplement, the net proceeds to be received by NW Holdings from the sale of
these securities will be added to the general funds of NW Holdings and used for general corporate purposes.

The prospectus supplement relating to a particular offering of securities will identify the use of proceeds for that
offering.

3
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO

COMBINED FIXED CHARGES AND PREFERENCE DIVIDENDS

The ratios of earnings to fixed charges and the ratios of earnings to combined fixed charges and preference dividends,
calculated according to the rules set forth under the Securities Act, for the following periods were:

Period Ratios (1)
Twelve Months Ended June 30, 2018 2.95
Six Months Ended June 30, 2018 (2) 3.38
Year Ended December 31, 2017 3.44
Year Ended December 31, 2016 3.53
Year Ended December 31, 2015 3.23
Year Ended December 31, 2014 3.39
Year Ended December 31, 2013 3.21

Earnings consist of net income from continuing operations to which has been added taxes on income from continuing
operations and fixed charges. Fixed charges consist of interest on all indebtedness, amortization of debt expense and
discount or premium, and the estimated interest portion of rentals charged to income. Preference dividends are the
amounts of pre-tax earnings from continuing operations that would be required to pay dividends on any outstanding
preference equity securities (which could include any NW Holdings preferred stock outstanding for the period).

(1) NW Holdings had no preference equity securities outstanding for any of the periods presented; therefore, the
ratios of earnings to fixed charges are the same as the ratios of earnings to combined fixed charges and preference
dividends.

(2) A significant part of the businesses of NW Holdings is seasonal in nature; therefore, the ratio of earnings to fixed
charges and the ratio of earnings to combined fixed charges and preference dividends for the interim period are
not necessarily indicative of the results for a full year.

DESCRIPTION OF DEBT SECURITIES

NW Holdings may issue debt securities, in one or more series, under an indenture, between NW Holdings and the
trustee specified therein. The terms of any debt securities will be described in a prospectus supplement.

DESCRIPTION OF JUNIOR SUBORDINATED DEBENTURES

NW Holdings may issue junior subordinated debentures, in one or more series, under an indenture, between NW
Holdings and the trustee specified therein. The terms of any junior subordinated debentures will be described in a
prospectus supplement.

4
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DESCRIPTION OF PREFERRED STOCK

General

The following is a summary of certain rights and privileges of NW Holdings� preferred stock, none of which is
currently outstanding. This summary description does not purport to be complete. Reference is made to the laws of the
State of Oregon, NW Holdings� Amended and Restated Articles of Incorporation, Amended and Restated Bylaws, and
any articles of amendment to the Amended and Restated Articles of Incorporation establishing a particular series of
preferred stock that are filed with the SEC and incorporated herein by reference. The following statements are
qualified in their entirety by such references.

The Board of Directors is authorized under NW Holdings� Amended and Restated Articles of Incorporation to provide
for the issuance from time to time of preferred stock in one or more series, and as to each series to fix and determine
the relative rights and preferences, serial designation, dividend rate, redemption prices, voluntary and involuntary
liquidation prices, sinking fund provisions for the redemption or purchase of shares, if any, and conversion provisions,
if any, applicable to shares of such series. NW Holdings will include some or all of this information about a specific
series of preferred stock being offered under this prospectus in the prospectus supplement(s) relating to such series. As
used herein, the term �preferred stock� includes all series.

Under NW Holdings� Amended and Restated Articles of Incorporation, NW Holdings is authorized to issue
100,000,000 shares of common stock and 3,500,000 shares of preferred stock. At October 1, 2018, 28,844,190 shares
of common stock were outstanding and no shares of preferred stock were outstanding.

Dividends

Each series of the preferred stock shall be entitled, in preference to the common stock, to dividends cumulative from
the date of issue, at the rate fixed by the Board of Directors, payable quarterly on February 15, May 15, August 15 and
November 15 in each year or on such other date or dates as the Board of Directors shall determine.

Voting Rights

Generally, only NW Holdings� common stock has voting rights. The common stock has cumulative voting rights with
respect to the election of directors. The preferred stock shall have no right to vote in the election of directors or for any
other purpose, except as may be otherwise provided by law or by resolutions establishing any series of preferred stock
in accordance with NW Holdings� Amended and Restated Articles of Incorporation.

Certain terms relating to NW Holdings� preferred stock in respect of dividends, liquidation rights, limitations on
payment of dividends and voting are discussed below in �Description of Common Stock�Dividends and Liquidation
Rights� and ��Dividend Limitations�.

5
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DESCRIPTION OF COMMON STOCK

General

The following is a summary of certain rights and privileges of NW Holdings� common stock. This summary
description does not purport to be complete. Reference is made to the laws of the State of Oregon, NW Holdings�
Amended and Restated Articles of Incorporation, and Amended and Restated Bylaws, which are incorporated herein
by reference. The following statements are qualified in their entirety by such references.

Under NW Holdings� Amended and Restated Articles of Incorporation, NW Holdings is authorized to issue
100,000,000 shares of common stock and 3,500,000 shares of preferred stock. At October 1, 2018, 28,844,190 shares
of common stock were outstanding and no shares of preferred stock were outstanding.

Dividends and Liquidation Rights

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

Dividend Limitations

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

Voting Rights

Except as provided by law or by resolutions establishing any series of preferred stock, only the common stock has
voting rights. Cumulative voting is permitted by the Amended and Restated Articles of Incorporation to holders of
common stock at elections of directors.

Classification of the Board of Directors

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

6
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Business Transactions with Related Persons

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

Preemptive Rights

The holders of the common stock have no preemptive rights.

Certain Anti-Takeover Matters

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

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

� limitations on certain business transactions (including mergers, consolidations, plans of exchange) with any
person or entity and any persons or entities related thereto who beneficially own 10% or more of the capital
stock of NW Holdings;

� authorization for NW Holdings� Board of Directors (subject to any applicable law) to issue preferred stock in
series and to fix rights and preferences of the series;

�
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advance notice procedures with respect to nominations of directors or proposals other than those adopted or
recommended by NW Holdings� Board of Directors; and

� requirement that holders of not less than two-thirds of the shares entitled to vote are required to remove
directors or to amend certain provisions of NW Holdings� Amended and Restated Articles of Incorporation.

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

� a merger or plan of share exchange;

7
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� any sale, lease, mortgage or other disposition of the assets of the corporation where the assets have an
aggregate market value equal to 10% or more of the aggregate market value of NW Holdings� assets or
outstanding capital stock; and

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

These restrictions do not apply if:

� the Board of Directors approved either the business combination or the share acquisition that resulted in the
person becoming an Interested Shareholder before the time such person became an Interested Shareholder;

� as a result of the share acquisition, the person became an Interested Shareholder and 85% owner of the
outstanding voting stock, excluding shares owned by persons who are directors and also officers and shares
owned by certain employee benefit plans; or

� on or after the date the person became an Interested Shareholder, the business combination transaction is
approved by the Board of Directors and authorized by the affirmative vote of at least two-thirds of the
outstanding voting stock not owned by the Interested Shareholder.

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

The Oregon Control Share Act and the Oregon Business Combinations Act have anti-takeover effects because they
will encourage any potential acquirer to negotiate with NW Holdings� Board of Directors and will also discourage
potential acquirers unwilling to comply with the provisions of these laws. An Oregon corporation may provide in its
articles of incorporation or bylaws that the laws described above do not apply to its shares. NW Holdings has not
adopted such a provision.
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NW Holdings is also subject to Oregon Revised Statutes Chapter 757.511 which generally provides that no person,
directly or indirectly, shall acquire the power to exercise any substantial influence over the policies and actions of a
public utility without first securing from the Oregon Public Utility Commission (OPUC) an order authorizing such
acquisition if such person is, or by such acquisition would become, an �affiliated interest� with such public utility as
defined by Oregon law. Any applicant requesting such an order bears the burden of showing that granting the
application is in the public interest. This provision of Oregon law may have anti-takeover effects by subjecting
potential acquisitions to OPUC review and approval.
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PLAN OF DISTRIBUTION

NW Holdings may sell the securities offered pursuant to this prospectus and one or more prospectus supplements
(Offered Securities), on a continuous or delayed basis, in one or more series: (1) through one or more underwriters or
dealers; (2) through one or more agents; (3) directly to a single purchaser or a limited number of purchasers;
(4) through a combination of any such methods of sale; or (5) through other methods described in the applicable
prospectus supplement.

Through Underwriters or Dealers

If underwriters are used in the sale, the Offered Securities will be acquired by the underwriters for their own account
and may be resold from time to time in one or more transactions, including negotiated transactions, at the initial public
offering price or at varying prices determined at the time of the sale. The Offered Securities may be offered to the
public either through underwriting syndicates represented by one or more managing underwriters or directly by one or
more managing underwriters. The underwriter or underwriters with respect to the Offered Securities will be named in
the prospectus supplement relating to such offering and, if an underwriting syndicate is used, the managing
underwriter or underwriters will be set forth on the cover page of such prospectus supplement. Unless otherwise set
forth in such prospectus supplement, the obligations of the underwriters to purchase the Offered Securities offered by
such prospectus supplement will be subject to certain conditions precedent, and the underwriters will be obligated to
purchase all of such Offered Securities if any are purchased. If a dealer is used in the sale, the securities will be sold to
the dealer as principal. The dealer may then resell those securities at varying prices determined at the time of resale.

Through Agents

The Offered Securities may be sold through agents designated by NW Holdings from time to time. A prospectus
supplement will set forth the name of any agent involved in the offer or sale of the Offered Securities in respect of
which such prospectus supplement is delivered as well as any commissions payable by NW Holdings to such agent.
Unless otherwise indicated in such prospectus supplement, any such agent will be acting on a reasonable best efforts
basis to solicit purchases for the period of its appointment.

Directly to One or More Purchasers

NW Holdings may sell the Offered Securities directly to one or more purchasers. In this case, no underwriters or
agents would be involved.

General Information

The prospectus supplement with respect to the Offered Securities will set forth the terms of the offering of such
Offered Securities, including:

� the name or names of any underwriters, dealers or agents;

� the purchase price of such Offered Securities and the proceeds to NW Holdings from such sale;
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� any underwriting discounts, agents� commissions and other items constituting underwriting compensation;

� any initial public offering price; and

� any discounts or concessions allowed or reallowed or paid to dealers.
Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be
changed from time to time.
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If so indicated in the prospectus supplement with respect to the Offered Securities, NW Holdings may authorize
agents, underwriters or dealers to solicit offers by certain specified institutions to purchase the Offered Securities from
NW Holdings at the initial public offering price set forth in the prospectus supplement pursuant to delayed delivery
contracts providing for payment and delivery on a specified date in the future. Such contracts will be subject to those
conditions set forth in such prospectus supplement, and such prospectus supplement will set forth the commission
payable for solicitation of such contracts.

The securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection
with a remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or
otherwise, by one or more firms, which are referred to herein as the �remarketing firms,� acting as principals for their
own accounts or as our agent, as applicable. Any remarketing firm will be identified and the terms of its agreement, if
any, with us and its compensation will be described in the applicable prospectus supplement. Remarketing firms may
be deemed to be underwriters, as that term is defined in the Securities Act, in connection with the securities
remarketed thereby.

Unless otherwise specified in the applicable prospectus supplement, except for our common stock, which is listed on
the New York Stock Exchange, the securities will not be listed on a national securities exchange.

We may enter into derivative transactions with third parties or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those
derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement,
including in short sale transactions. If so, the third party may use securities pledged by us or borrowed from us or
others to settle those sales or to close out any related open borrowings of securities, and may use securities received
from us in settlement of those derivatives to close out any related open borrowings of securities. The third party in
such sale transactions will be an underwriter and, if not identified in this prospectus, will be identified in the
applicable prospectus supplement.

We may make sales of our common stock to or through one or more underwriters, dealers or agents in �at the market�
offerings, and, if we engage in such transactions, we will do so pursuant to the terms of an agreement between us and
the underwriters, dealers or agents. If we engage in at the market sales pursuant to a distribution or similar agreement,
we will issue and sell shares of our common stock to or through one or more underwriters or agents, which may act on
an agency basis or on a principal basis.

Agents, underwriters and dealers may be entitled under agreements entered into with NW Holdings to indemnification
by NW Holdings against certain civil liabilities, including certain liabilities under the Securities Act or to contribution
by NW Holdings with respect to payments which such agents, underwriters and dealers may be required to make in
respect thereof.

10
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EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control over Financial Reporting) incorporated in this
Prospectus by reference to NW Natural�s Current Report on Form 8-K dated September 24, 2018 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.

LEGALITY

The legality of the securities will be passed upon for NW Holdings by MardiLyn Saathoff, Esquire, Senior Vice
President and General Counsel of NW Holdings, and by Morgan, Lewis & Bockius LLP, New York, New York.
Ms. Saathoff may rely upon the opinion of Morgan, Lewis & Bockius LLP as to certain legal matters arising under
New York law. Morgan, Lewis & Bockius LLP may rely upon the opinion of Ms. Saathoff as to certain legal matters
arising under Oregon law. Ms. Saathoff is regularly employed by NW Holdings, participates in various NW Holdings
employee benefit plans under which she may receive shares of common stock and currently beneficially owns less
than one percent of the outstanding shares of common stock of NW Holdings.
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PROSPECTUS

NORTHWEST NATURAL HOLDING COMPANY

DIVIDEND REINVESTMENT AND

DIRECT STOCK PURCHASE PLAN

COMMON STOCK

Northwest Natural Holding Company (NW Holdings) has established its Dividend Reinvestment and Direct Stock
Purchase Plan (Plan) to provide participants with a convenient way to purchase shares of common stock and reinvest
all or a portion of the cash dividends paid on common stock in additional shares of NW Holdings� common stock.

Participants in the Plan may:

� Reinvest cash dividends paid on the participants� shares of NW Holdings� common stock in additional shares
of common stock;

� Increase their investment in NW Holdings� common stock by making optional cash payments of not less than
$50 per investment and not more than $250,000 per calendar year, which maximum amount may be waived
at our discretion, and continue to receive cash dividends on shares registered in their names or held in
certificate form;

� Make an initial investment in NW Holdings� common stock with a cash investment of at least $250;

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

� Sell shares of common stock credited to their Plan accounts;

� Request that any number of whole shares credited to their Plan accounts be moved to NW Holdings� direct
registration system or that certificates be issued to them for such shares; and
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� Withdraw from the Plan at any time.
Shares purchased under the Plan will, at NW Holdings� option, be (i) authorized but unissued shares purchased directly
from NW Holdings, (ii) shares purchased in the open market or in privately negotiated transactions, or (iii) any
combination of the foregoing. Any open market or privately negotiated purchases will be made through an
independent agent. This prospectus relates to the offer and sale of up to 406,749 shares of common stock offered
under the Plan.

Investors currently participating in the Plan will remain enrolled in the Plan and do not have to take any action unless
they wish to terminate participation or change an election in the Plan.

NW Holdings� common stock is listed on the New York Stock Exchange and trades under the ticker symbol �NWN.�

To the extent required by applicable law in certain jurisdictions, shares of common stock offered under the Plan to
certain persons are offered only through a registered broker/dealer in such jurisdictions.

See the discussion of risk factors on page 3 of this prospectus and in the annual, quarterly and current reports
filed with the Securities and Exchange Commission (SEC) under the Securities Exchange Act of 1934, as
amended (Exchange Act) by NW Holdings and, prior to October 1, 2018, Northwest Natural Gas Company
(NW Natural), which are incorporated by reference into this prospectus, to read about certain factors you
should consider before purchasing any of the securities being offered.

NW Holdings� principal executive offices are located at One Pacific Square, 220 N.W. Second Avenue, Portland,
Oregon 97209, and its telephone number is (503) 226-4211.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is October 2, 2018.
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WHERE YOU CAN FIND MORE INFORMATION

NW Holdings and NW Natural, our predecessor for reporting purposes prior to the completion of the holding
company reorganization on October 1, 2018, which is more fully described in the Current Report on Form 8-K filed
by NW Holdings and NW Natural on October 1, 2018 that is incorporated herein by reference, file annual, quarterly
and other reports and other information with the SEC. Reports, proxy statements and other information filed by NW
Holdings or N
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