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Forward Looking Statements

Forward Looking Statements

During the course of this presentation, there will be forward-looking
statements within the meaning of t
Private Securities Litigation Reform Act of 1995. Forward-looking

statements often address our expected future business and financial
performance, and often contain word g§
Aintends, 0 fiplans, 0 fibelieves, 0 fAse §§

The information in this presentation is based upon our current
expectations as of the date hereof unless otherwise noted. Our actual
future business and financial performance may differ materially and
adversely from our expectations expressed in any forward-looking
statements. We undertake no obligation to revise or publicly update our
forward-looking statements or this presentation for any reason.

nnnnnn s

FEPINSIRLE

Although our expectations and beliefs are based on reasonable e |

assumptions, actual results may differ materially. The factors that may Recognized by Newsweek

affect our results are listed in certain of our press releases and asoneofi Amer i caods

di scl osed i n nostrecer Bompla-K gnd K0-Q along Responsi ble Cor

with other public filings with the SEC.

NorthWestern Corporation Corporate Office Investor Relations Officer

dba: NorthWestern Energy 3010 West 69t Street Travis Meyer

Ticker: NWE (Nasdaq) Sioux Falls, SD 57108 605-978-2967

www.northwesternenergy.com (605) 978-2900 travis.meyer@northwestern.com Noﬁh“é}s?tem
Jn(!’g\'
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NorthWestern Energy

e VValues

Vision Mission
Enriching Working
lives through together to
a safe and! deliver safe,
sustainalléec reliable:and!
energy affordable=
future. energy

solutions.

Safety
Excellence
Respect
Value
Integrity
Community

| Environment

NorthWestern
Energy

Delivaring @ Bright Future



Company
Overview

NorthWestern
Energy
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Pure Electric &
Gas Utility

Solid Utility
Foundation

Earnings &
Cash Flow

Attractive
Future Growth
Prospects

Financial Goals
& Metrics

Best Practices
Corporate
Governance

A100% pure electric & natural gas utility business
with over 100 years of operating history
Asolid economic indicators in service territory

ADiverse electric supply portfolio ~55% hydro, wind & solar

AResidential electric & gas rates below national average

Asolid system reliability
ALow leaks per 100 miles of pipe

ASolid JD Power Overall Customer Satisfaction scores

APending Montana electric and natural gas rate review to
reduce regulatory lag, aid earnings and cash flow and

improve balance sheet strength
AHistory of consistent annual dividend growth

* % * * %
AMERICA'S

BREATEST
WORKPLACES

2023

Recognized as one of

Ameri cads Great e:

ADiscipIined maintenance capital investment program focus on reliability,

capacity, asset life and compliance

Arurther opportunity for energy supply investment to meet significant capacity shortfalls

ATarget 4%-6% EPS growth plus dividend yield to provide competitive total return

ATarget dividend long-term payout ratio of 60%-70%

ATarget debt to capitalization ratio of 50%-55% with liquidity of $100 million or greater

J50 / WOMEN |
50/ ON BOARDS
3+

CORPORATE
CGOAFRMNANCE
AARDS

— 2019 —

el gt I serTeLary
*

MoobDy’s

INVESTORS SERVICE

5t Best Governance Score



About NorthWestern

YELLOWSTONE NATIONAL PARK

Montana Operations

Electric

398,200 customers

25,131 miles i transmission & distribution lines

882 MW maximum capacity owned power generation

Natural Gas

209,100 customers

7,334 miles of transmission and distribution pipeline
17.75 Bcf of gas storage capacity

Own 35.1 Bcf of proven natural gas reserves

— Electric + Wind Farm

South Dakota Operations

Electric

64,700 customers

3,650 miles i transmission & distribution lines
446 MW nameplate owned power generation

B Natural Gas
49,200 customers
1,779 miles of transmission and distribution pipeline

=
}—a— |

Wg:" s

-
'M‘__,_' "on—
3

NEBRASKA

NORTH PLATTED
GRAND ISLAND O

ummq

SOUTH
DAKOTA

Nebraska Operations
Natural Gas

43,000 customers

821 miles of distribution pipeline

8 Thermal Generating Plants

== Natural Gas

Data as of 12/31/2022

& Hydro Facilities

A Natural Gas Reserves

B Peaking Plants

North“é}s?ternf
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Nort hWest er-Adgastag€ o

V' Combination electric & natural gas provider in Montana & South Dakota
A Targeting best-in-class Customer Experience
A Opportunity to invest in critical Capacity expansion (supply & transmission)
A Continued Grid Evolution to improve resiliency and enhance wildfire mitigation efforts
A Transforming our Digital Platform to enhance cyber-security & technology solutions
V Natural hedge between natural gas to electric  conversions

V  Primarily residential with commercial & industrial customers across many industries

@ || @ |L@\ Natural Gas \# | #] Electric

Alnvestment in production*, transmission & distribution  Ainvestment in generation, transmission & distribution
AExtreme winters necessitate economical gas heating  AHighly diverse & carbon-free electric supply portfolio

0
2018 2019 | 20

-2,000

- Horth Valmy 1
4,000

AEnergy Choice (Ban the Ban) laws in MT & SD ABroad footprint spanning multiple reliability &
AAccess to low & less volatile natural gas pricing transmission regions / organizations
AAECO & Henry Hub (Ventura) AGrowing regional capacity deficit requiring investment
U.S. Natural Gas Trading Hubs 2021 NWPCC Power Plan

Henry [ 2022 Price Range [$/MMEBTU) — Planned Coal Retirements |

AECO - wOperating = Retired
Cheyenne | '

Opal a0

Malin | I .
ngszate |
Stanfield | I

L

Sumas

5 s10 520 530 540 550 S60
[Dollars par MMETL)

- Colstrip 1, 2 - Jim Bridger 1
6,000 - Boandman - Centralia 2

*Proven reserves only, no exploration FEs— SRS "

Installed Hameplate Coal Capacity (MW)



l‘ Natural Gas LDC - AECO Advantage to Customers

NWE Natural Gas Supply Advantage - 2022 Prices - $/MMBTU

$60
-
g S
S I o
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]
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o ~ w o I-i ' o w 3
o L=} o
$10 g » n & 3 3 8 ~ @ N B9 I
w L T “ v w0 o 9 o B N
I < wn m m v
I ’ I I II T II
. il ] |
Sumas Stanfield Kingsgale Malin Opal Cheyenne AECO Henry
Trading Hubs
W Average H Median Price Range

NWE has access to some of the lowest and stable natural gas prices in the
nation, through the Alberta Energy Company (AECO) trading hub. Source: S&P Global



r

Reduction of

Montana Enhanced Wildfire Mitigation Plan

Systemand Enhanced Enriched Public

Ignition Potential Environmental Vegetation Communication

Monitoring Maintenance  andQutreach

V Filed in August 2022 with Montana general rate review

Vv

Approved settlement provides for deferral of fire
mitigation operating expense of up to approximately $95
million over a five - year period for future recovery

V Key elements of the plan, driven by risk analysis
include:

<K<K

Situational Awareness
Operational Practice
System Preparedness
Vegetation Management
Public Communication

Our operational practice includes
situationally performing power shutdowns
and adjusting system operating protocols

during periods of heightened wildfire
risk. Power shutdown considerations
include environmental conditions, system
performance and mitigating any potential
impacts of an outage to customers and
emergency services.

NorthWestern
Energy

Delivering o Bright Future



A Diversified Electric and Gas Utility

ili in® : : $Millions
Utility Margin Rate Base by Service Territory ( )
$3,500
Natural | Total Rate Base
Gas M Authorized Rate Base $5,000
% $3,000 )
1% MW Estimated Rate Base $4,500
(as of 12/31/2022)
54,000
$2,500
Electric $3,500
79% 53,000
»2,000 52,500
52,000
51,500 51,500
51,000
L . 51,000 $500
Utility Margin® “
$500
* Reflects recently settled
148 filing in Montana and pending
" 800 o T filing in South Dakota
Montana Montana South Dakota So. Dakota /
Electric MNatural Gas Electric Nebraska

Natural Gas

Nort hWesternbés 680/ 206
Approximately 80% Electric and 80% Montana.
Over $4.5 billion of rate base investment to serve our customers

(1) Utility Marginis a nonGAAP MeasureSeappendix for additional disclosure.

Montana
85%

Data as reported in our 2022 10-K



Highly Carbon-Free Supply Portfolio

2022 Electric Generation Portfolio - Montana

Wind s
Owned ,
2.4% ,
y SN
\’J)5
Contracted :.
CELP & YELP ﬂ Hydro
10.9% Owned
31.9%
Natural Gas / @
Other Owned CoilOwnad Solar
5.9% Contracted

23.4% 0.5%

Contracted energy from Colstrip Energy Limited Partners (CELP), Yellowstone Energy Limited Partners
(YELP) as well as a majority of the contracted wind, hydro and solar are federally mandated Qualifying
Facilities, as defined under the Public Utility Regulatory Policies Act of 1978 (PURPA).

2022 Electric Generation Portfolio - South Dakota

- —
Wind - —
Owned ”
21.9% W/

/

'“\ 45%

\\ Carbon-Free

Matural Gas /
Other
Owned
6.6%

~

Coal f
Owned i1
48.7%

2022 Electric Generation Portfolio - Total NWE

Contracted ;r
CELP & YELP !
8.9%

I
Natural Gas / / 9

Other Owned
6.1%

a

Solar

Coal Owned

ay
28.0% 0.4%

Basedupon2 022 MWHG6s of
long-term contracted resources. Approximately
55% of our total company owned and

Contracted

oOw

contracted supply is carbon-free i better than the

national average of ~40% (2022 eia.gov table 7.2b)

NorthWestern does not own all the renewable energy certificates (RECs) generated by contracted wind, and
periodically sells its own RECs with proceeds benefiting retail customers. Accordingly, we cannot represent that 100%
of carbon-free energy in the portfolio was delivered to our customers.



Strong Utility Foundation

NWE's Overall Customer Satisfaction Scores

via JD Power Electric & Gas Residential Studies
800

700
600 -
500 A
400
300 A
200
100 -+

1D Power Scores

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

M Electric W Natural Gas

System Average Interruption Duration Index (SAIDI)

Includes MED's - NWE versus IEEE Reliability Quartiles

320

280

240

w I
8 200

=
.£160 -2nd
=

120 - —
80 2 1st —
40 - S

0

2014 2015 2016 2017 2018 2019 2020 2021 2022

ASolid and generally improving JD Power Overall Customer Satisfaction Scores
AResidential electric and natural gas rates below national average *

ASolid electric system reliability
ABetter than average natural gas leaks per mile

i "Typical Bill" Residential Rate Comparison
] National Average (5147.50)

$150 - - - -
National Average (5123.67)
5125 - 8 KB E R B R |
$100
MT SD
$75 MT 102.84 | $104.68
91.27
$50 -
525 -
5.
Electric (750 kwh) Natural Gas (100 therms)

NWE rates as of 7/1/2022 (Electric) and 12/1/2022 {Natural Gas)
Electric source: Edison Electric Institute Typical Bills and Average Rates Report, 7/1/22
Natural Gas source: US EIA - Monthly residential supply and delivery rates as of December 2022

Leaks per 100 Miles of Pipe

Excluding Excavation Damages - 2022
1

AGA 1st Quartile - 5.7 AGA 2nd Quartile - 13.1

0 2 4 b 8 10 12 14
Note: AGA data is from 2022 survey based on 2021 data

* NE bills temporarily impacted by ongoing recovery of
the February 2021 prolonged cold weather event that
resulted in extreme price excursion for purchased
power and natural gas.



Solid Economic Indicators

Electric Natural Gas
Customers Growth vs National Average Customers and Growth vs National Average 299

300 -

p 295

] W

g g 29

e _ £ 285

n e =

g3 % £ 280

g © 2 ars

e 8 £ 270

e} [T¥]

m S 265 -

g < 260
255

250
'08 '09 '10 11 '12 '13 14 '15 '16 '17 '18 '19 '20 21 '22 ‘08 '09 "10 "11 "12 13 14 '15 "16 17 "18 "19 ‘20 21 ‘22

{ 2dz2NDSY [ 2YLI Y& MnYQA&as:I HTabelRandBEmAgEW L {GFGAAGAOLIE |, SFENb22|

Projected Population Growth 2023 - 2028 Unemployment Rate - July 2023

(cumulative growth)

4% 4%

3% - 3%

2% - % - 3.8%
3.4% 3.5%

) - N - -

0% 0%

US National Average Montana South Dakota Nebraska US National Average Montana South Dakota Nebraska

Source: U.S. Department of Labor via S&P Global Market Intelligence 8-30-2023

Source: Claritas via S&P Global Market Intelligence 8-30-2023

ACustomer growth rates historically exceed National Averages.
AProjected population growth in our service territories in-line or better than the National Average.



Corporate Sustainability

NorthWe Th 1

— AND ETHICS — )og°

LA
e BP0
. . - Se
] U IT

._§::..::: ..u These eight publications provide valuabl e
R "i:i:i Environmental, Social and Governance (ESG) Sustainability practices.

§',.'1._. "i"-;i Sustainability Report includes Sustainability Accounting Standards Board (SASB)
gg&iﬁ%‘ and Task Force on Climate-Related Financial Disclosures (TCFD) aligned reporting.

NorthWestern'
Energy

Delivering o Bright Future



Best Practices Governance

Best Score Among Publicly
Traded North American

Utility and Power Companies by
for 6069
Age 10+ Tenure
Diversity ve;n Diversity
Recognized by Newsweek as one Ethnic ¥ Gender Ethnic
of the most responsible companies Diversity Diversity Diversity
in 2023. One of only eleven EEI

member utilities selected.

FRENTEST
WORNFIAZES
L3

Recognized by Newsweek asoneof Amer i cads greatest wourkpAvacies i n
2023.

Recognized for gender diversity on its board of directors by 2022

Women on Boards. Currently four |ofUsWilges clgWepleirses s
female. Average Group Average
66:1 40:1

Recognized for our restoration response for both the May 2022
derecho in South Dakota and the historic flooding in Montana &
Yellowstone National Park in June 2022.




Financial &
Regulatory
Update

NorthWestern'
Energy

Delivaring @ Bright Future



C Strong Outlook & 2024 Earnings Guidance

Non-GAAP EPS guidance

2023: $3.00 - $3.10
2024: $3.42 - $3.62

V' Long-term (5 Year) expected growth rates
AEPS growth of 4% to 6% (from 3% to 6%) from
2022 base year of $3.18 Non-GAAP
ARate base growth of 4% - 6% (from 4% to 5%)
from 2022 base year $4.54 billion.
AContinued focus on earned returns driven
by financial and operational execution

V' No equity expected to fund the current 5-year capital plan
A$510 million capital plan for 2023 on target
A$2.4 billion infrastructure investment plan
forio®Z3 si zedfundled be self
AAny equity needs would be driven by
opportunities incremental to the plan

V' Targeting FFO > 14% by end of 2024 and beyond

V' Annual dividend growth expected to be below earnings
growth until we return to a payout ratio within our targeted
60% to 70%



Earnings Bridge to 2024

Preliminary Earnings Per Share Bridge
2023 Non-GAAP Midpoint to 2024 Esitmate

$5.00
$1.21 - $1.30
$4 50 T
$4 00
: l ]
$0.39 - $0.44
$3.50 $0.15 - $0.19 l
$0.14 - $0.16 ~$0.05
$3.00
$250
$2.00
$1.50
$1.00
$3.47 $3.42
$0.50 to to
$3.18 $3.67 $3.62
2022 2023F Rate Relief Sustainable Interest& Discrete Subtotal Dilution 2024
Non-GAAP Non-GAAP & Organic  Operating Other Misc. Income (prior to from Guidance
Midpoint Growth Expenses Tax ltems dilution) Remaining
[resgremoaers e ATM

See Detailed Earnings Bridge to 2024 slide in the Appendix for additional information

NorthWestern
Energy

Delivering o Bright Future



Disciplined Electric O&M Program

Per Custom
Per Empl oy
Per Rate B

] [ ] [ ] I [ | ___ | e NorthWestern has

Non-Fuel Electric O& M/A&G Expense per Electric Employee - 2022 best-in-class
$334,135 expense
$260.088  opesas smae N efficiency among

S $83,206 p191,725 $155,934 O U r reg | O n a.l
peers.

$360,949

$278,070

$169,201

$279,459 81,241

$74,693

- - | - - - NWE |

Non-Fuel Electric 0& M/A&G Expense per $ Million Electric Rate Base - 2022

$130 $119 @

$77 $70 $64 $83 $73

D $143,238

- A&G Expense
- O&M Expense

.
Source: FERC Form 1 Reports - 2022 expenses and company filings through S&P Global 1Q NOI‘th“é%tern
Antig\'

41

Electric Non-Fuel O&M excludes fuel and steam costs for power generation, water costs for hydro operations and purchased power cost unless
identified in company disclosures, electric employees are allocated by electric rate base weighting to total rate base Delivering o Bright Aosare



Track Record of Growing Capital Investment

Regulated Utility Capital Investment Incremental Generation Capacity Investment

(Millions) Base Capital Investment:
5 600 Transmission, Distribution. Generatiol
S500
$S400
S300
$200
$100
S580

5-

2019 2020 2021 2022 2023F 2024B 2025E 2026E 2027E 2028E

2018-2022 2024-2028
$2 . 1 B Invested over the last 5 years* $2 .5 B Forecasted over the next 5 years**

This critical capital investment addresses generation and transmission capacity constraints,
grid modernization and renewable energy integration. More than two-thirds of the investment is related to
distribution and transmission on both the electric and natural gas systems.

NorthWestern'
* Historical Capital Investment includes property, plant and equipment additions from our cash flow statement and capital expenditures included in accounts payable. Elﬂgy

** See Regulated Utility Five-Year Capital Forecast slide in the appendix for additional detail. Delivering @ Bright Future



Highly Executable Pipeline of Capital Investment

2024-2028 Capital Investment

(S Millions)

Yellowstone County Capital Opportunities not

Generation - MT

$43 currently included in the
et ot ok Projections
$70

\/'  FERC Transmission

$2.48 G;';eu"til"" \/ Incremental generating capacity

I 532; v (subject to successful resource procurement bids)

Billion

V' Qualifying Facility and / or Power Purchase
Common Agreement buyouts
$219
Distribution V' Electrification supporting economic
5742 development

Nearly $2.5 billion of low-risk capital investment forecasted over the next five years is expected to drive
annualized rate base growth of approximately 4% - 6%. We expect to finance this capital with a combination
of cash flows from operations and first mortgage bonds (equity funding is not anticipated).

Financing plans are subject to change and intended to protect our current credit ratings (targeting a 14%-15% FFO to Debt ratio).
NorthWestern
Energy

Delivering @ Bright Future



Solid Balance Sheet

Credit Ratings

Fitch Moody's S&P
Senior Secured Rating A- A3 A-
Senior Unsecured Rating BBB+ Baa2 BBB
Commerical Paper F3 Prime-2 A-2
QOutlook Stable Stable Stable

A security rating is not o recommendation to buy, sell or hold securities. Such ratings may be subject to
revisions or withdrawl at any time by the credit rating agency and each rating shouwld be evaluated
independently of any other rating.

Debt to Capital Ratio
60%

50%

\BI &I '= I 1hfﬁ'&ﬂl t::\BI I I
N I I Iﬁ Iﬁ I
30%

‘\ ﬂk
I I ‘\¢’ I1§b
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Target: 50% - 55% - Annual ratio based on average of each quarter's debt/cap ratio
Excludes Basin Creek capital lease and New Market Tax Credit Financing

quU|d|ty - Debt Revolver / Credit Facilities & Equity Forward Plan

$600

$500

$400

Millions

$300

$200

5100 -

50

$500
$450
$400
$350
$300
$250
$200
$150
$100
$5
S,

[=]

mmm Additional Credit Facility = Equity Forward Plan

I Debt Revolver ===>5100M Target*®

'19 20 21 '22
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3

Debt Maturity Profile (s miltions)

B Montana South Dakota Revolver / Swing Line Credit

325
300
750
179 7
150
125
30
70

I 55 55 60

l. i

'23'24'25'26 '27 '28 '29 '30 '31'32 "33 '34 '35 '36 '37 '38 '39 '40 '41 '42 '43 '44 '45 '46 '47 '48 '49 '50 '51 '52

Investment grade credit ratings, liquidity significantly greater than our
$100 million target, debt to capitalization at the bottom our targeted 50%-55%
range and a manageable schedule of debt maturities.



Montana General Rate Review

Unanimous approval from the Montana \/ Final settlement
Public Service Commission of a constructive rates effective
. November 1, 2023
multi-party settlement

\/ We do not expect a

Interim Granted Final Settlement true-up in rates from
(Oct.1, 22 to Oct. 31, '23) (effective Nov. 1, '23) interim to final rates

» for the period from
($Millions) EI N.G. Total El. N.G. Total October 1, 2022 to

Base Rates - owned electric generation, October 31, 2023
natural gas production & storage, $29.4 $1.7  $311 $67.4 $141 $81.5
fransmission & distribution \/ Settlement resulted

- in 74% of the
PCCAM - Power Cost & Credit
Adjustment Mechanism bl LE | e e electric and 63% of

the natural gas
rebuttal base rate

Pass-Through

Property Tax (fracker true-up) $10.8 $2.9 $13.7 $145 $4.2 $18.7 request.

Total $101.3 $4.6 $105.9 $151.6 $18.3 $169.9

Equity Capital Structure 48.02% 48.02% 48.02%

Return on Equity 9.65% 9.55% NorthWestern'
Energy

Rate Base (Millions) $2,843 $583  $3,426 Doltveing o Brighe Pviure



South Dakota Rate Review

Request to update our rates to reflect the current cost
to provide safe and reliable service to our customers

A First rate review since 2015. Seeking recovery of
nearly 30 percent of rate base that is not included in
South Dakota electric rates today.

A Requested base rate increase driven by more than $267
million invested in South Dakota critical electric
infrastructure , while keeping operating costs below the
rate of inflation, since our last electric rate review.

Category Current Rates Requested Rates

Test Year (Trailing Twelve Months) Sep. 30, 2014 Dec. 31, 2022

Return on Equity B\ack 10.70%

Equity Ratio 50.50%

Cost of Debt ot 4.32%

Rate of Return 7.24% 7.54%

Authorized Rate Base $557.3M $787.3 M NOlﬂl“égng;

Rate Relief Requested $30.9M Deltvering o Bright Future



Bl loms

S0

535

530

515

FLY

515

510

5

South Dakota Rate Review

Infrastructure investment drives nearly 99%*
of the requested base rate adjustment

$30.9 Million Revenue Request

$1.5
517.2 536.6

[51.1)

419.0 ]
.' . M Return on Investment (ROR)
Cost of Infrastructure  Increased Inoome &  Total Increase Organic Remaining ® Return of Investment (Depreciation)
Capital Investment Dperating Prap. Tax im Cost of Revenus | Retail i Operating Costs & Taxes
D praciation) Costs Indaime Tax Sarvice Growth | Hevemme |
Expense Reducing | Shortfall

[T e a1 S — .

*$19.0 million Cost of Capital plus $17.2 million Infrastructure Investment as a percent of $36.6 million Total Change in Cost of Service.



Holding Company Reorganization

Nasdaq: NWE

NorthWestern
Corporation

L R §)

Oct. 2, 2023

1. New publicly traded
holding company
2. Utility unchanged

Nasdag: NWE

NorthWestern
nergy Group, Inc.
(Del.)

NorthWestern
Corporation

WERa

Governance

= New name — NorthWestern Energy Group, Inc.

= Same NWE stock ticker
» Same shareholders
= Same stock plans

Jan. 1, 2024

3. Separate utility
subsidiaries

4. |Isolate unregulated
non-utility assets

Nasdaqg: NWE

NorthWestern
Energy Group, Inc.

E:«. (Del.)

NorthWestern NorthWestern
Corporation Energy Public
(Del.) Service
Corporatio
- (S. Dak.)

NorthWestern
Energy

Delivering o Bright Future



Supply Update

\/ Montana:

A 175 MW Yellowstone County Generating Station
Construction began in April 2022 with costs of
approximately $275 million with $217.5 million invested
to date (thru 9/30/23). Current schedule anticipates
commercial operation during third quarter 2024*

A Anticipated acquisition of 222 MW of Colstrip capacity
from Avista on 12/31/2025 for $0 transfer price.

\/ Integrated Resource Plans
The recently completed 58-megawatt Bob

) _ Glanzer Generating Station in Huron, South
SOUth Dakota Flled In September 2022, the plan Dakota’ provides on-demand resources to
identifies 43 megawatts as retire and replace candidates. support the variability of wind and solar
projects coming onto our system and the grid
) ) ) in our region and help serve our customers
Montana: Filed in April 2023, the plan evaluates during extended periods of peak demand.
alternatives to reliably and affordably meet customer
needs over a 20 year horizon. With the anticipated
addition of YCGS and Avistaodos transfer of Col st

anticipates resource adequacy into 2029.

* On October 21, 2021, the Montana Environmental Information Center (MEIC) and the Sierra Club filed a lawsuit in Montana State Court, against the Montana Department of Environmental Quality (MDEQ) and
NorthWestern, alleging that the environmental analysis conducted by MDEQ prior to issuance of the Yellowstone County Generating Station's air quality construction permit was inadequate. The Montana District Court judge
held oral argument on June 20, 2022. On April 4, 2023, the Montana District Court issued an order finding MDEQ's environmental analysis was deficient in not addressing exterior lighting and greenhouse gases. The Court
remanded it back to MDEQ to address the deficiencies and vacated the air quality permit pending that remand. As a result of the vacatur of the permit, we were required to stop construction. On April 14, 2023, following entry
of final judgment, we filed a Motion to Stay the order vacating the air quality permit pending appeal. On April 17, 2023, we filed a notice of appeal with the Montana Supreme Court. On June 8, 2023 the Montana District Court
Judge issued a Stay Pending Appeal allowing construction to resume. This lawsuit, as well as additional legal challenges related to the Yellowstone County Generating Station, could delay the project timing and increase
costs. At this time, we still expect the plan to be operational in the second half of 2024.



Conclusion

Attractive Improving
Solid Utility Practices Future Earnings &
Foundation Corporate Growth Cash Flows .~

Governance Prospects (rate reviews
pending)

Electric &
Gas Utility
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30

(ovenan Regulated Utility Five-Year Capital Forecast

so00 Regulated Utility Capital Forecast Distribution and Transmission

Modernization and Maintenance -
The primary goals of our infrastructure
$500 $506 ~ $502 $506 investments are to reverse the trend in
$500 sas $463 | 817 SD Generation  aging infrastructure, maintain reliability,

' ' proactively manage safety, build

capacity into the system, and prepare
ssg I I

B YCGS our network for the adoption of new
20248 2025E 2026E 2027E 2028E

5400

technologies. We are taking a
proactive and pragmatic approach to
replacing these assets while also
evaluating the implementation of
additional technologies to prepare the
overall system for smart grid
B MT Gas applications. Beginning in 2021, and
continuing through 2025, we are
installing automated metering
infrastructure in Montana at a total
cost of approximately $ 105 million,
with approximately $38 million
remaining in the 2024 1 2025 capital
B MT Elec forecast .

S Millions)

$300 m SD/NE Gas

W
w
o

$200

Base Capex $432M ————— o

$100 SD Elec

e— BaseCapex $461M

20248 2025E 2026E 2027E 2028E Total '24-'28
Base Capex S 432§ 461 S 463 S 501 S 506 S 2,364
New Generation Build 68 45 - - - 113
Total S 500 § 506 S 463 S 501 § 506 S 2,477

Electric S 384 S 390 $ 339 § 363 S 364 S 1,840

Natural Gas 116 117 124 138 143 638 N()rth“éstern

Total S 500 S 506 S 463 S 501 S 506 S 2,477

Delivering o Bright Future



Detailed Earnings Bridge to 2024

2023 Non-GAAP Diluted EPS - Midpeint of Guidance
2024 Earnings Drivers (after-tax and per share)
Utility Margin

OG&A expense

Property & other tax expense

Depreciation expense

Interest expense

Other income

Incremental tax impact®

Subtotal of anticipated changes

2024 EPS guidance prior to equity dilution
Dilution from shares issued during 2023
EPS guidance after equity dilution

2024 Non-GAAP Adjusted Diluted EPS (Midpoint)

2024 potential dividend payout ratio
2024 Expected dividend

2024 Guidance Bridge

Low
$3.05

1.21
(0.09)
(0.09)
(0.26)
(0.24)
0.05

(0.16)

0.42

$3.47
(0.05)
$3.42

76.1%

$2.60

High
$3.05

. 1.30
. (0.05)
. (0.08)
. (0.26)
. (0.21)
. 0.06

. (0.14)
0.62

$3.67
(0.05)
$3.62

$3.52

71.9%
$2.60

* 2024 earnings drivers shown above are calculated using a 25.3% effective tax rate. The incremental tax impact line included
above reflects anticipated changes in discrete tax items (such as amortization of removals, tax repairs and meter deductions,
production tax credits, and other permanent or flow-through items) from 2023 non-GAAP earnings to 2024 guidance.

NorthWestern
Energy

Delivaring @ Bright Future



e NWE Rate Base and Earnings Profile

Estimate as of 12/31/2022

Year-end
Authorized Estimated  Authorized  Authorized
Implementation  Rafe Base  Rate Base OverallRate  Returnon Authorized

Jurisdiction and Service Date (millions) {(millions) of Return Equity Equity Level
Montana electric delivery and production (1) April 2019 (4) $ 20301 §& 26758 6.92% 9.65% 49 38%
Montana - Colstrip Unit 4 April 2019 6] 3040 § 2713 8.25% 10.00% 50.00%
Montana natural gas delivery and production (2) September 2017 (4) § 4302 § 643.3 6.96% 9.55% 46.79%

Total Montana $§ 27643 § 35904
South Dakota electric (3) December 2015 $ 5573 &% 7996 7.24% nia n/a
South Dakota natural gas (3) December 2011 g 659 § a7.8 7.80% nia n/a

Total South Dakota $ 6232 § 897 4
Mebraska natural gas (3) December 2007 6] 243 § 499 8.49% 10.40% n/a

Total NorthWestern Energy $§ 34118 § 45377

(1) The revenue requirement associated with the FERC regulated portion of Montana electric transmission and ancillary services are included as revenue credits to our MPSC

jurisdictional customers. Therefore, we do not separately reflect FERC authorized rate base or authorized returns.

(2) The Montana gas revenue requirement includes a step down which approximates annual depletion of our natural gas production assets included in rate base.

(3) For those items marked as "n/a," the respective settlement and/or order was not specific as to these terms.

(4) On August 8, 2022, we filed a Montana electric and natural gas rate review filing (2021 test year) requesting an increase to our authorized rate base, return on equity, and equity
level in our capital structure. We expect a final order regarding this rate review in 2023.

Coal Generation Rate Base as a percentage of Total Rate Base

Authorized Rate Base Estimated Rate Base

Revenue from coal generation is not easily
identifiable due to the use of bundled rates in
South Dakota and other rate design and

Coal Rate Base accounting considerations. However,
NorthWestern is a fully regulated utility company
® Non-Coal Rate for which rate base is the primary driver for
Base earnings. The data to the left illustrates that

NorthWestern only derives approximately
9 -14% of earnings from its jointly owned coal
generation rate base.




- 2022 System Statistics

Owned Energy Supply Transmission Distribution

Electric (MW) MT sD Total | Trans for Others MT sD Total | Demand M7 sp/Ne)  Total
Base load coal 222 211 433 | Electric (GWh) 13,723 22 13,745 Daily MWs 750 200 950
Wind 51 80 131 | Natural Gas (Bef) 47 35 82 Peak MWs 1,250 340 1,590
Hydro 459 - 459 Annual GWhs 6,600 1,750 8,350
Other resources(2) 150 155 305 Annual Bef 23 11 34

882 446 1,328 | System [miles) MT 5D Total

Electric 6,597 1,308 7,905 | Customers MT SD/NE Total
Natural Gas (Bcf) MT SD Total Natural gas 2,235 55 2,290 Electric 398,200 64,700 462,900
Proven reserves 35.1 - 35.1 Total 8,832 1,363 10,195 Natural gas 209,100 92,200 301,300
Annual production 3.1 - 3.1 Total 607,300 156,900 764,200

Storage i7.8 - 17.8

System (miles) MT SD/NE Total
Electric 18,534 2,342 20,876
Natural gas 5,099 2,545 7,644
Total 23,633 4,887 28,520

(1) Nebraska is a natural gas only jurisdiction
(2) Dave Gates Generating Station (DGGS) in Montana is a 150 MW nameplate facility but consider it a 105 MW
(60 MW FERC & 45MW MPSC jurisdictions) peaker o

Note: Statistics above are as of 12/31/2022 NOI’th“éStern'



Transmission System Update

Electric Transmission:

Aln June 2021, we joined the Western Energy Imbalance Market (WEIM).
This real-time, within-hour ener gy mar ket
Montana customers with economically efficient energy to resolve
imbalances and variations in load and generation on our Montana system.

A Continue planned retiremdonmtanainof ¢
conjunction with increasing demand is placing more stress on the
transmission system (two record peaks in the last three seasons). As a
result, we are experiencing less available transmission capacity throughout
the system.

AContinued investment is critical to address aging infrastructure, capacity

concerns, reliability and compliance requirements.

Gas Transmission :

AContinued investment is critical to address aging
infrastructure, capacity concerns, reliability and
compliance (including the Pipeline and Hazardous
Materials Safety Administration proposed rules).

A Thr ee pr ileadngtythd readfoo r s
additional investment to address:

A Overall reliability and capacity on the gas transmission system to
withstand single large contingencies and to address the decline in
on-system gas production;

A The need to provide additional capacity for existing gas-fired electric
generation (given expected growing dependence); and

A The need to serve new gas-fired capacity generation in South
Dakota.

will p

WEIM Participants

Sauﬂleh \
City Light .

Tacoma)\
Power I3

Avangrid —£8 =

General ower
Electri :
Pacifj Poy

BANC

Turlock \
Irrigation .
District

California
ISO
L |, ;
nydoas e,

Water &
Power

R lic Servicfe
ompany o
New Me);cico

J |t River
WAPA Desert A0 L1 = Project
Southwest 4 B0 v
Tucson/ -

Electric Power

RS
El Paso
Electric

Market Operator
California ISO

WEIM entity

[ Active participant

Significant investment
needs identified for
transmission reliability,
capacity and gas / electric
interdependence.
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K ooenci South Dakota Rate Review

NORTHWESTERN ENERGY
SOUTH DAKOTA TYPICAL ELECTRIC BILL

$19.14 (7S0KWH MONTHLY BILL)
Per month L

Trackers

$120.63
Increase for an

average residential
electric customer
that uses 750 kWh if
our requested rate
increase is

approved.

$101.49

JUN. 2023 PROPOSED

NorthWestern
Energy

Delivering o Bright Future



South Dakota Rate Review

Percent Increase since January 2016 1

NWE Electric Bill *
Since our last

rate adjustment,
Nort hWest

Energy

Utility (Piped) Gas service ©  40.1% ; |

Propanc, kerosene, and fircwood ™ [3RE n typical residential
Food Away from Home  [383% electric customer
e Dills have
st [T maintained a
Flectricity  33.6% : pace well below
£ inflation.
oo R This request,
nicken (3088 granted in full,
I o
rocooe [ would stil resul
e e e ) RO in customer bills
ERa. e Wi
Meats B c c
= inflation.
i [ :

1. Bazed on LLE, Burcau of Labor Statizticz Conzumer Price Index For All Urban Conzumers comparing January of 2016 to June of 2023,
2. Bazed on o typical 150 k'w'h menthly Zouth Dakoka rezidential electric Bill - final rates implementation from 2014 Rate Caze [January 2006 - June 2023
3. Zub-companent of Houschaold Encrgy



I‘Appendix Montana Rate Review

Reliable , Sustainable and still Affordable service for our customers

While still significant i the resulting increase in customer bills, from current rates, amounts to pennies a day
(Electric: $8.24 per month or 27 cents per day | Natural Gas $3.94 per month or 13 cents per day)

MONTANA ELECTRIC MONTANA NATURAL GAS
(TYPICAL 750KW RESIDENTIAL BILL) (TYPICAL 65 THERM RESIDENTIAL BILL)
$140 B PYeY — $140
£120 $116.63 $120
$108.39
$100 $100

$91.27

580 580

PCCAM* o

1 $10.56 $60
Total

Base Rate

Increase

$60 -
Base Rates

$40 $40

B} 1N83.77

Base Rates Total

Base Rate
Increase

$20 420

S0 $0

Time of Filing Current Settlement Time of Filing Current Settlement
(Mar. "23) (Apr. '23)

* Including Deferred Supply Costs



l Appendix

Colstrip
Transfer
Agreement

NorthWestern
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Delivaring @ Bright Future



Colstrip Transaction Overview

NorthWestern Energy executed an agreement
with Avista Corporation (Exit Agreement) for the transfer

of Avistads ownership interests 4s

A Effective date of transfer: December 31, 2025 5 ol o cg‘ﬁ‘g“fﬁglp 3

A Generating capacity: 222 MW | Ay —
(bringing our total ownership to 444 MW) . :

A Transfer price: $0.00 e S

A NorthWestern will be responsible for operational and capital costs beginning January 1, 2026.

A The agreement does not require approval by the Montana Public Service Commission (MPSC).
We expect to work with the MPSC in a future docket for cost recovery in 2026.

A NorthWestern will have the right to exerctse /
between now and 2025 with Avista responsible for its pro rata share?.

o

Avista will retain its existing environmental and decommissioning obligations through life of plant.

A Under the Colstrip Ownership & Operating Agreement, each of the owners will have a 90-day period in
which to evaluate the transaction between NorthWestern and Avista to determine whether to exercise their
respective right of first refusal.

A We expect to file our Montana Integrated Resource Plan during the first quarter 2023. This transaction is
expected to satisfy our capacity needs in Montana for at least the next 5 years.

1. Avista retains the vote related to remediation activities.
2. Avista bears its current project share (15%) costs t hthne-hagehprd—rﬁt%%lha
Enhancement Work Costs are costs that are not performed on a least-costs basis or are intended to extend the life of the facility beyond 20254S
Agreement for additional detail. Ena’g}
Delivering o Bright Future



W Colstrip Transfer

E

Existing resource, ready to serve our Montana customers . Avoids
lengthy planning, permitting and construction of a new facility that would glr?zg\r/\ég‘:’:lzm Evﬂﬁr%igéec“wd
stretch In-Service beypnd 2026. _ o Corporation for the transfer of
Reduces reliance on imported power and volatile markets, providing Avi stadbs ownershi
increased energy independence. Colstrip Units 3 & 4.
In-staf[e and. on-system asset mitigating the transmission constraints we RS maiva e el iar s
experience importing capacity. 12/31/2025
Adds critical long-duration, 24/7 on-demand generation necessary for AGenerating capacity:
balancing our existing portfolio. 222 MW
ATransfer price:

o _ $0.00

222 MW of capacity with no upfront capital costs and

stable operating costs going forward.

o Equivalent new build would cost in excess of $500 million.

o Incremental operating costs are known and reasonable. Resulting variable generation costs
represent a 90%+ discount to market prices incu

In addition to no upfront capital, low and stably priced mine-mouth coal supply costs.

We remain committed to our net zero goal by 2050.  This additional capacity, with a remaining

life of up to 20 years, helps bridge the interim gap and will likely lead to less carbon post 2040.
Yellowstone County Generating Station is potentially our last natural gas resource addition in Montana.
Partners are committed to evaluate non-carbon long-duration alternative resources for the site.

Keeps the existing plant open and retains its highly skilled jobs vital to the Colstrip community.
Protects existing ownership interests with an ultimate goal of majority ownership of Unit 4.




U opena Why Colstrip?

1 We are in a supply capacity crisis due to lack of
resource adequacy, with approx. 40% of
our customerso6 peak need,
transaction will reduce our need to import
expensive capacity during critical times.

1 Establishes clarity regarding operations past
2025 Washington state legislation deadline.

1 Reduces PCCAM risk sharing for customers
and shareholders.

1 Stable pricing reduces impact of market volatility
and high energy prices on customers.

Supports our generating portfolio that is nearly 60% carbon-free today.
Provides future opportunity at the site while supporting economic development in Montana.

1 Agreement considers the appropriate balance of reliability, affordability and sustainability.

= =

NorthWestern'
Energy

Delivering o Bright Future



MegaWatts

Portfolio Resource (Megawatts)

1,800

1,600

1,400

1,200

il
[=]
=]
=

=]
[=]
[=]

600

400

200

0

Solar (o7 mw) X

Wind
{455 Mw)

{497 Mw)

Thermal
- Coal & Natural
Gas

(528 MW)

Portfolio Resource includes owned
and long-term contracted
resources in Montana

December 2022 Polar Vortex

NWE Montana - Portfolio Resource Production .
. <000 The chart illustrates the

actual resource specific
contribution of energy, the
5700 capacity deficit we faced,
and the market price of
power during the late
December 2022 multi-day
cold weather event in
Montana.
As a result of our capacity

5800

5600

5500

5400

5300

YMIA 13 & - 3314 Jasdeln Apnoy

5200 L )
deficit, we were reliant
s upon the high and volatile
5 power market a majority of
12/20/2022 | 12/21/2022 | 12/22/2022 | 12/23/2022 | 12/24/2022 | 12/25/2022 | 12/26/2022 H
Thermal {Coal & Nat. Gas) mmm Hydro the tlme to meet CUStomer
. Wind m Solar demand.
Load  asases Hourly Market Price ($/MWh)

Estimated Cost Benefit of Existing 222 MW Colstrip Ownership

vs. Market Purchases

Dec. 20-26
Dec. 21-22

(Millions)
Existing 222 MW of Colstrip Colstrip Cost Estimated Market Cost
MWh Variable + Fixed = Total vs. Market Total Avg. 5 Per Mwh
35,580  $0.8 1.4 %22 | ($9.2) | $12.0 | $336.14
15,467 $0.4 $0.5 $0.9 | ($5.7) $6.6 | $427.64
----- i &

Colstrip costs significantly lower than market



Facility Ownership Overview

Mitigating today's capacity crisis while creating a sustainable glide path to the
cost-effective carbon-free technologies of tomorrow

| Announced Sep. 12, 2022 |

Executed Jan. 16, 2023

Current Colstrip 2026 Exit Agreement 2026 Exit Agreement
Ownership Structure 185 MW of both Units 3 & 4 111 MW of both Units 3 & 4
(megawatts) transfer from transfer from
Puget Sound - Talen Avista - NorthWestern
Unit3 Unit4 Unit3 Unit4 Unit3 Unit 4
Avista 111 111 111 111 N\
NorthWestern 222 222 —> 111 333
PacifiCorp 74 74 74 74 74 /4
Portland 148 148 148 148 148 148
Puget 185 185 1\
Talen 222 —> 407 185 407 185
Total 740 740 740 740 740 740

NorthWestern is actively working with the other owners to resolve outstanding issues,
including the associated pending legal proceedings. Additionally, the owners intend to
pursue a mutually beneficial reallocation (swap) of megawatts between the two units that
would ideally provide NorthWestern with a controlling (> 370 megawatts) share of Unit 4.



Timeline of Montana Generation Portfolio

Owned and Long-Term Resource Portfolio Timeline

Only Carbon-Free Resources (869 MW) Added Since 2011

Sy SRy Shy Sy A
L= [ - =g

il s i T o R o

Colstrip Spion Hydro Hydro Two Hydro Hydro Hydro

Owned Unit 4 Kop Dams Add Dat Add Add Add

222 MW 40 MW 446 MW** IMW 1IMW 27MW 2 MW & MW

Resources Zl T
Prior to '08 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Long-Term |
Contracted CELP & Basin Judith Gap Various  Various Turnbill Flint ~ Gordon Musselshell Fajrfield Greenfield Various  Stillwater, South MTSun
YELP  Creek & Horse- 21.5 MW 3.7 MW 13MW  Creek & Butte 20MW  10MmwW 25MW  17MwW  Big Timber Peak

Resources g;

52 Mw  shoe ““H ‘o’@ Lower 9.6 MW 0 & Various 80 MW f?
§ l4amMw uO S South Fork 114.7 MW
‘ ‘ o W W
i o s
i

* Federally mandated Qualifying Facilities contracts with CELP (Colstrip Energy Limited Partnership) and YELP (Yellowstone Energy Limited Partnership) expire in 2024 and 2028, respectively.
** Excludes 194 MW Kerr Dam which was purchased and subsequently transferred to the Salish & Kootenai Tribes in 2015.

NorthWestern Energy Montana - Cumulative Timeline of Owned and Long-Term Contracted Electric Resources

1800 Solar Since 2011, we
1600 have added
1,400 .
approximately
1,200
2 oo 870 MW, both
S w0 owned and long-
s o term contract, to
400 our generatlon
200 porf[follp, all of
0 which is from
Priorto 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Carbon_free
Clean (Hydro, 2008
w::?;c;?d 54.3% 31.4% 31.4% 31.4% 259% 31.1% 329% 58.0% 58.0% 589% 59.4% 63.2% 63.2% 65.3% 65.3% 65.3% resources.

Resources % Data as of 12/31/2022



l Appendix

Comparison of Installed Capacity

Comparison of Installed Capacity (MW) - Dispatchability and Carbon Emitting

Coal / Coke
Qil

Nuclear
Natural Gas
Hydro
Biomass
Geothermal
Solar

Wind

25.4%
Semi-
dispatchable

California is dealing with significant capacity issues DESPITE having a

California
MW Percent
2021 of Total Dispatchable Non-Carbon
20 0.1% 0.1%
492 0.5% 0.5%
2,323 2.6% 2.6%

41,102 45.2% 45.2%

13,804 15.2% 15.2%
1,555 1.7% 1.7%
7,739 8.5% 8.5%

17,685 19.4% 19.4%
6,206 6.8% 6.8%

90,996 100.0% 48.4% 51.6%

California - 2022

NorthWestern Energy (Montana)

Mw Percent
2022 of Total Dispatchable Non-Carbon
309 19.8% 19.8%
0 0.0%
0.0%
202 13.0% 13.0%
496 31.8% 31.8%
0.0%
0.0%
97 6.2% 6.2%
454 29.2% 29.2%
1,558 100.0% 32.8% 67.2%

m Coal / Coke

m Oil

® Nuclear
Natural Gas
Hydro

W Biomass
Geothermal
Solar
Wind

48.4 %

Dispatchable

NorthWestern (Montana) - 2022

32.8%
Dispatchable

Source:
ElIA.gov i
2022 Form
EIA-860 Data
- Schedule 3
for calendar
year 2022

%\ 31.8%

Semi-
dispatchable

greater amount of

dispachable generation _and fewer renewables than NorthWestern Energy in Montana (as a

percentage of the total).
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$4.00
$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50

$2.50 -

$2.25

52.00 ~

$1.75

51.50 -

$1.25 -

EPS & Dividend History

Diluted Earnings Per Share

B GAAP Diluted EPS
B Non-GAAP "Adjusted" EPS

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Dividend Per Share and Payout Ratio

125%
mm Annual Dividend Per Share
=== Payout Ratio (based on GAAP-EPS) 100%
=& =Payout Ratio (based on non-GAAP EPS)
- 75%
70%
60%
- 50%
F 25%
- 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2013-2022 CAGROSs: G A AP NdB-BSAP EPS3 2.19%% - Dividend: 5.8%
See appendiGAAfPo rFi mMoarc i al Measur eso



'-Appendix nvest ment f or OQur

Rate Base and Earnings per Share Typical Residential Electric and Natural Gas Bill
$5,000 — $5.00 (average Montana, South Dakota and Nebraska monthly residential customer bill)
5180
54500 >4.50 w—  NWE Electric (750 kW)
= NWE Natural Gas (10 Dkt)
54,000 + $4.00 $160 ;
=== US Average Electric (750 kW) * ,
$3,500 $3.50 === US Average Nat. Gas (10 Dkt) ** /
§ 2 | su0
= $3,000 + 5300 F
= a
' m
-
ﬁ $2,500 + s250 ¥ $120
o o
§ g
& 52,000 + $2.00 3
s100
51,500 - 51.50
£1,000 - $1.00 580
5500 50.50
SGG T T T T T T T T T 1
50 - 5 ‘08 08 ‘10 ‘11 '12 '13 ‘14 '15 '16 ‘17 ‘18 ‘18 20 21 ‘22
'08 ‘09 '10 11 12 13 ‘14 ‘15 '16 ‘17 '18 19 20 21 ‘22 * Electric - EE! Typical Bills and Average Summer and Winter Rates Report {2008-2022)
B Estimated Rate Base (Millions) -#=-GAAP Diluted EPS ** Natural Gas - EIA U.S. Price of Natural Gas Delivered to Residential Customers (2008-2022)

Note: 2022 data is as of November 2022

Over the past decade we have been reintegrating our Montana energy supply portfolio and making additional investments across
our entire service territory to enhance system safety, reliability and capacity.

We have made these enhancements with minimal i mpact to cus
As a result we have also been able to deliver solid earnings growth for our investors.
2008-2022 CAGRs Estimated Rate Base: 10.4% GAAP Diluted EPS: 4.4%
2008-2022 CAGRs NWE typical electric bill: 1.8% NWE typical natural gas bill: (0.3%)

2008-2022 CAGRs US average electric bill: 2.1%* US average natural gas bill: 0.8%**
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Dana J. Brian B. Bird . Sherina M. Jan R. Horsfall
Dykhouse A President & Chief Clark Edwards A SETO (chair),
A Chairman Executive Officer A Nominating & A Nominating & Audit
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A Since January 2023 A Independent A Independent A Since April 2015

A Since Jan. 2009
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A Since April 2017
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A Since December
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