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l-Forward-Looking Statements

Information in this communication, other than statements of historical facts, may constitute forward-looking statements, within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These statements include, but are not limited to, statements about the benefits of the
proposed transaction between NorthWestern and Black Hills, including future financial and operating results (including the anticipated impact of the transaction on
NorthWestern’s and Black Hills’ respective earnings), statements related to the expected timing of the completion of the transaction, the plans, objectives, expectations and
intentions of either company or of the combined company following the merger, anticipated future results of either company or of the combined company following the merger,
the anticipated benefits and strategic and financial rationale of the merger, including estimated rate bases, investment opportunities, cash flows and capital expenditure rates
and other statements that are not historical facts. Forward-looking statements may be identified by terminology such as “may,” “will,” “should,” “targets,” “scheduled,” “plans,”
“intends,” “goal,” “anticipates,” “expects,” “believes,” “forecasts,” “outlook,” “estimates,” “potential,” or “continue” or negatives of such terms or other comparable terminology. The
forward-looking statements are based on NorthWestern and Black Hills’ current expectations, plans and estimates. NorthWestern and Black Hills believe these assumptions to
be reasonable, but there is no assurance that they will prove to be accurate.

I ” ” ” ”
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All forward-looking statements are subject to risks, uncertainties and other factors that may cause the actual results, performance or achievements of NorthWestern or Black
Hills to differ materially from any results expressed or implied by such forward-looking statements. Such factors include, among others, (1) the risk of delays in consummating
the potential transaction, including as a result of required regulatory and shareholder approvals, which may not be obtained on the expected timeline, or at all, (2) the risk of any
event, change or other circumstance that could give rise to the termination of the merger agreement, (3) the risk that required regulatory approvals are subject to conditions not
anticipated by NorthWestern and Black Hills, (4) the possibility that any of the anticipated benefits and projected synergies of the potential transaction will not be realized or will
not be realized within the expected time period, (5) disruption to the parties’ businesses as a result of the announcement and pendency of the transaction, including potential
distraction of management from current plans and operations of NorthWestern or Black Hills and the ability of NorthWestern or Black Hills to retain and hire key personnel, (6)
reputational risk and the reaction of each company’s customers, suppliers, employees or other business partners to the transaction, (7) the possibility that the transaction may
be more expensive to complete than anticipated, including as a result of unexpected factors or events, (8) the outcome of any legal or regulatory proceedings that may be
instituted against NorthWestern or Black Hills related to the merger agreement or the transaction, (9) the risks associated with third party contracts containing consent and/or
other provisions that may be triggered by the proposed transaction, (10) legislative, regulatory, political, market, economic and other conditions, developments and uncertainties
affecting NorthWestern’s and Black Hills’ businesses; (11) the evolving legal, regulatory and tax regimes under which NorthWestern and Black Hills operate; (12) restrictions
during the pendency of the proposed transaction that may impact NorthWestern’s or Black Hills’ ability to pursue certain business opportunities or strategic transactions; and
(13) unpredictability and severity of catastrophic events, including, but not limited to, extreme weather, natural disasters, acts of terrorism or outbreak of war or hostilities, as well
as NorthWestern’s and Black Hills’ response to any of the aforementioned factors.

Additional factors which could affect future results of NorthWestern and Black Hills can be found in NorthWestern Energy’s Annual Report on Form 10-K, Quarterly Reports on
Form 10-Q, and Current Reports on Form 8-K, and Black Hills’ Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K, in each case
filed with the SEC and available on the SEC’s website at http://www.sec.gov. NorthWestern and Black Hills disclaim any obligation and do not intend to update or revise any
forward-looking statements contained in this communication, which speak only as of the date hereof, whether as a result of new information, future events or otherwise, except
as required by federal securities laws. See Appendix for Additional Merger Related Disclosures.
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l-Recent Highlights

v Reported GAAP diluted EPS of $0.62
o Non-GAAP diluted EPS of $0.79"

V" Affirming 2025 earnings guidance range of $3.53 - $3.652

v Integrated Energy West natural gas assets, customers, and employees

v Announced Agreement with Black Hills Corporation for an all-stock Merger of Equals

* Filed joint applications for transaction approval with regulatory commissions in Montana,
Nebraska, and South Dakota

v Filed a tariff waiver request with MPSC for recovery of operating costs associated
with the Avista Colstrip interest?

v Submitted 131 MW natural gas generation project in the Southwest Power Pool (SPP)
expedited resource adequacy study

* Approximately $300 million project not included in current five-year capex plan

v" Dividend Declared: $0.66 per share payable December 31, 2025 to
shareholders of record as of December 15, 2025

1.) See slides “Third Quarter 2025 Non-GAAP Earnings” and “Non-GAAP Financial Measures” that follow.
4 2.) See “2025 Earnings Bridge” slide that follows for additional details and major assumptions included in guidance.
3) See “Colstrip Transaction Overview” slide that follows for additional details.




l-The NorthWestern Value Proposition

Approximately 4% to 5% Dividend Yield

Base Capital Plan: Incremental Opportunities:
4% to 6% EPS Growth > 6% EPS Growth

2025-2029 Capital Investment
($ Millions)

v’ Data centers & new large
load opportunities

Generation
Build
$45

Generation Common
— & Supply $163

(excluding
Generation Build)

$293

v FERC Regional

= Transmission

Tran;r;siszsion SZ. 74 Dist;igb;gtion
Billion

v" Incremental generating

capacity
(subject to successful resource
procurement bids)

Electric
Transmission
$780

=~ =~

8% to 11% Total Return >11% Total Return

$2.74 billion

of highly executable and
low-risk capital
investment forecasted
over the next five years.

This investment is
expected to drive
annualized earnings and
rate base growth of
approximately 4% - 6%.

See “Strong Growth Outlook” slide that
follows for additional information.
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l-Third Quarter Financial Results

fin millions, except per share amounts) Three Months Ended SEptEITIDEI' 30,
2025 2024 Variance % Variance
Operating Revenues $387.0 $345.2 $41.8 12.1%
Fuel, purchased supply & direct
transmission 86.9 87.9 (1.0) (1.1%)
Utility Margin' 300.1 257.3 42.8 16.6%
Operating Expenses
Operating and maintenance 64.1 55.9 8.2 14.7%
Administrative and general 46.7 34.9 11.8 33.8%
Property and other taxes 46.1 41.6 4.5 10.8%
Depreciation and depletion 62.8 57.0 5.8 10.2%
Total Operating Expenses 219.7 189.4 30.3 16.0%
Operating Income 80.3 67.9 12.4 18.3%
Interest expense, net (38.4) (33.4) 2.0 15.0%
Other income, net 9.1 9.1 (4.0) (44.0%)
Income Before Income Taxes 47.0 43.7 3.3 7.6%
Income tax (expense) benefit (8.8) 3.2 (12.0)  (375.0%) 1.) Utility Margin is a non-
Net Income $38.2 $46.8 ($8.6)  (18.4%) S
“Reconciling Gross Margin
Effective Tax Rate 18.7% -7.3% 26.0% to Utility Margin” for
Diluted Shares Outstanding 61.6 61.4 0.2 0.3% adational disclosure.
Diluted Earnings Per Share $0.62 $0.76 ($0.14) (18.4%) Note: Subtotal variances

may exist due to rounding.

Dividends Paid per Common Share $0.66 $0.65 $0.01 1.5%



l-Third Quarter 2025 Financial Results

Third Quarter Net Income vs Prior Period
- GAAP: v $8.6 million or -18.4%

+ Non-GAAP': 4 $8.7 million or 21.9%

Third Quarter EPS vs Prior Period
- GAAP: ¥ $0.14 or -18.4%

« Non-GAAP?: T$O.14 or 21.5%

1.) See “Third Quarter 2025 Non-GAAP Earnings” and “Non-GAAP Financial Measures” slides that follow.
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$50
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$10

$0.90
$0.80
$0.70
$0.60
$0.50
$0.40
$0.30
$0.20
$0.10

Net Income (s millions)

$46.8 $48.4

I 539'7

$38.2

Q3 2025 Q3 2024 Q3 2025 Q3 2024

GAAP Non-GAAP

Diluted Earnings Per Share

$0.76 $0.79
50.62 I 50.65
Q3 2025 Q3 2024 Q3 2025 Q3 2024
GAAP Non-GAAP



l‘Year-to-Date September 2025 Financial Results

Year-to-Date Net Income vs Prior Period
- GAAP: v $7.2 million or -5.0%

+ Non-GAAP': 1 $8.8 million or 6.3%

Year-to-Date EPS vs Prior Period
- GAAP: ¥ $0.12 or -5.1%

- Non-GAAP*: 4+ $0.14 or 6.2%

1.) See “Year-to-Date 2025 Non-GAAP Earnings” and “Non-GAAP Financial Measures” slides that follow.

$180
$160
$140
$120
$100
$80
$60
540
520
5-

$2.60
$2.40
§2.20
$2.00
$1.80
$1.60
$1.40
$1.20
$1.00

Net Income (s millions)

$143.6 $147.9

$136.4 $139.1
YTD 2025 YTD 2024 YTD 2025 YTD 2024
GAAP Non-GAAP

Diluted Earnings Per Share

52,34 $2.41
$2.22 $2.27
YTD 2025  YTD 2024  YTD 2025 YTD 2024
GAAP Non-GAAP



l-Third Quarter Earnings Drivers

After-Tax EPS vs Prior Year

51.40
50.52
51.20
0.14
$1.00 $(0.24) fs 4%
$(0.07) < T L
$(0.06) o -
5(0.06)
%080 $(0.05)
$(0.11)
$0.60 $(0.07)
50.40
$0.20 After-Tax Favorable / (Unfavorable) Earnings per Share Drivers
(25.3% Effective Tax Rate)
$- , 1 -
2024 Q3 Utility DARG Depreciation Interest Property Other, net Pricr Year Other Income 2025 Q3
GAAP Margin Expense Expense Expense & Other Tax Gas Repairs Tax ltems GAAP
Diluted [net of trackers) [unrecovered) Safe Harbor Diluted
EPS Method Change EPS
T T T T T T T T
Pre-Tax (SM) 542.8 (520.0) (55.8) {55.0) (54.5) (54.2) 50.0 50.0
After-Tax (SM) $32.0 (514.9) (54.3) (53.7) (53.4) (53.1) (57.0) (54.2)
Diluted EPS 50.52 (50.24) (50.07) (50.06) (50.06) (50.05) (50.11) (50.07)
10 1.) Utility Margin is a non-GAAP measure. See appendix slide titled “Reconciling Gross Margin to Ultility Margin” for additional disclosure.

2.) See “Third Quarter 2025 Non-GAAP Earnings” and “Non-GAAP Financial Measures” slides that follow.

$0.17

2
MNon-GAAP
After-Tax
Adjustments

T

$11.1

$10.2

$0.17

2025 Q3
Non-GAAP
Diluted
EPS

The decrease in
GAAP diluted
EPS during the
quarter is
primarily due to
higher operating
expenses,
including
merger-related
costs, and a
prior year safe
harbor method
change, partly
offset by an
improvement in
Utility Margin.



l-Third Quarter Utility Margin Bridge

Pre-Tax Millions vs. Prior Year

5340.0
5320.0 534'2
13.3%
$8.6
$300.0 . 0.6
$5.8 $2.2 $2.1 51.3 » $0.9
$27.1 5(3.0) $(2.8)
$280.0 $34.2 million
or 13.3%
s260.0  $257.3 . .
INncrease In
$240.0 Utility Margin
items that
$220.0 impaCt Net
Pre-Tax Favorable / (Unfavorable) Changes in Utility Margin
Income
$200.0
2024 Q3 Interim Rates Electric Base Rates Transmissicn MT Matural Matural Gas MNon- MT Property All Other 202503 Change in 2025 Q3
. {subject to Retail Volumes Revenue Gas Retail Volumes  Recoverable Tax Tracker Utility Utility Margin Utili
UtIIIt_V refund) Transportation MT Electric Collections Margin Offset Within Marlti::
Margin Supply Costs (before offsets) LU g
+ + + + + + 4+ + 4+ + 4+ 1+
Pre-Tax ($M)|  $27.1 $5.8 $2.2 $2.1 $1.3 $0.6 ($3.0) (52.8) $0.9 $34.2 $8.6 $42.8
After-Tax (SM)|  $20.2 4.3 1.7 316 $1.0 0.4 (32.2) (32.1) 0.7 $25.6 6.4 $32.0
Diluted EPS|  $0.33 $0.07 $0.02 $0.03 $0.02 $0.01 (30.04) (30.04) $0.01 40.41 $0.11 40.52

11

Note: Utility Margin is a non-GAAP measure. See appendix slide titled “Reconciling Gross Margin to Utility Margin” for additional disclosure.



l‘Third Quarter 2025 Non-GAAP Earnings

Three Months Ended September 30,

Mon-GAAP Adjustments — HD"'_GMP — MNon-GAAP Adjustments
GAAP Variance GAAP
g = (1) v 320 g
- i s E 2 We estimate weather to
= = E = - £ a', (Y] = =1 E = . .
= '8 8 o By  _=E 0§ 3 < -
mee | 2210 | e mee |25 535§ BT 0§ | e be a $3.5 million pre-tax
Months ® KT 5 £2 | Months Months | 80 S5 5 5@ E Months I
miss | £ 92 B 5% | Eneen faiss | 53 533 b S5 £ | Endeo detriment as compared to
Sept. 30, 2 %2 & 5§ | Sept 30, . Sept.30, | %% § =8 S ®ma = Sept. 30, il
oo | 5 iss 3 of|mm Variance one | 88 532 5 ESC % | o normal and a $3.1 million
(in millions) E 2ds 8 2% £ £3§ & $3c & detriment as compared to
: 28% 3 8% s % 55 §EE R 38F = _ P
Revenues 53870 35 - - - 53905 | 5449 13.0% 53456 | - i i - 04| 53452 third quarter 2024.
Fuel. Supply, & Dir. Tx 869 - - - 86.9 (1.0) 1.1% 87.9 - - 87.9
Utility Margin(2) 300.1 3.5 _ _ 303.6 45.9 17.8% 251.7 _ 0.4 251.3
Op. Expenses
OG&A Expense 1108 - - (1.8) (7.6) 1014 13.0 14 7% 884 05 (23} (06 - 90.8 , ,

Prop. & Other Taxes 61| - - - - 46.1 45 10.8% 416 - - - - 416 (1) Asaresult of the adoption of Accounting
Depreciation 62.8 - - - - 62.8 5.8 10.2% 57.0 - - - - 57.0 Standard Update 2017-07 in March 2018,
Total Op. Exp. 219.7 - - (1.8) (7.6)] 2103 23.3 12.5% 187.0 0.5 (23 (0.8) - 189.4 pension and other employee benefit expense is

now disaggregated on the GAAP income
Op. Income 803 35 - 1.8 1.6 93.2 22.5 31.8% 70.7 (05 23 06 04 67.9 e s o
Interest Expense (358.4) - - - - (358.4) 50 16.0% (334) - - - (33.4) OG&A expense and Other (Expense) Income
Other Inc., net 51 - (1.8) - 33 (2.9) -46.7% 6.2 (2.3) (0.B) - 91 lines. To facilitate better understanding of trends
Pre-Tax Income 70| 35 - i 76 58.1 145  33.3% 436 (05) i 0.4 37 g'dj,’;;; il Cr‘;”;f;agr;zggfé g;i e’”'zzp(;ﬁ;’al )
| Tax (Exp) / B g8 (09 - - - 97 £9) -154.9% 38| (70) 01 - 0.1 3.2 .
ncome Tax (Exp) / Ben B8 ©9 8.7 (5-9) ° B8 70 (0.1 OG&A - as it was historically presented prior to
Net Income $38.2 2.6 - - 7.6 $48.4 $8.7 21.9% $39.7 {T.ﬂ'} {'ﬂ'.4} - 0.3 $46.8 the ASU 2017-07 (With no impact to net income
£75 B[ 25aw - - - 6.6 R - 25w - - 5o -1.3% or earnings per share).
Diluted Shares 61.6 61.6 0.2 0.3% 614 614 | (2) Utility Margin is a non-GAAP Measure. See
Diluted EPS $062| 005 - : 012| $0.79| S014  215% $0.65 | (0.11) (0.01) - - 0.01 $0.76 appendix slide titled “Reconciling Gross Margin
to Utility Margin” for additional disclosure.
12

Note: Subtotal variances may exist due to rounding.
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Credit, Cash Flow, and Financing Plans

Credit Ratings

Issuer

NWEG Secured
(Hold-Co.) Unsecured
Outlock

Issuer

NW Corp. Secured
(MT Op-Co.) Unsecured
Qutlook

Issuer

NWEPS Secured
(SDMNE Op-Co.) Unsecured
Outlock

Moody's S&P
- BBB
- Positive
Baa2 BBB
A3 A-
Baa? -
Stable Positive
Baa2 BBB
A3 A-
Stable Stable

Fitch
BBB

BBB
Stable

(212151
A-
BBB+
Stable

8BB
A-
BBB+
Stable

FFO / Debt

16%
15%
14%
13%
12%

11%

13.4% 13.6% 14.0% +

10%
2024 Actual 2025Q3TTM 2025 Forecast
FFO: Cash from Operations less Working Capital Adjustments.

Debt: Long- & Short-term Debt (including unamortized debt issuance costs and
pension liability).

$1,100
$1,000
$900
$800
$700
$600
$500
$400
$300
$200
$100

2025 Financing Plan (miliions)

[/
|+
N J:l
Cash from Issued Repaid Capital Dividends
Operations Debt Investment

S&P upgraded outlook to Positive!, Moody’s and Fitch remain Stable.
No equity expected to fund the current $2.74 billion 5-year capital plan.

Financing plans (targeting a FFO to Debt ratio > 14%) are expected to maintain our current credit ratings. We expect to pay
minimal cash taxes into 2028 due to utilization of our NOL’s and tax credits. Financing plans are subject to change.

1.) August 19, 2025. Positive Outlook for NorthWestern Energy Group and NorthWestern Corporation. NorthWestern Energy Public Service Corp. remains Stable Outlook.

13



l-Strong Growth Outlook

Affirming 2025 Non-GAAP EPS Guidance' of
$3.53 - $3.65 per diluted share

4 Affirming long-term growth rates from 2024 base?

+ EPS growth of 4% to 6%

- Rate base growth of 4% to 6%

« Continued focus on closing the gap between
earned & authorized returns

v No equity expected to fund the current 5-year | $2.74 billion capital plan

« Capital plan sized to be funded by cash from operations, aided by
income tax net operating losses, and secured debt
* Incremental capital opportunities may result in equity financing

v" Expect to maintain FFO / Debt > 14% in 2025 and beyond

v Earnings growth is expected to exceed dividend growth until we return to
our targeted 60% to 70% dividend payout ratio

1.) See “2025 Earnings Bridge” slide that follows for additional details and major assumptions included in guidance.
14 2.) Based on 2024 Adjusted Diluted Non-GAAP EPS of $3.40 and estimated rate base of $5.38 billion.
See “Non-GAAP Financial Measures” slide in appendix.




l-2025 Earnings Bridge

$6.00

$1.61-%$1.68

$5.00 !
This guidance range is based

upon, but not limited to, the

! - . - .
$0.47 - $0.48 | following major assumptions:

$4.00
$0.24 - 50.25

~$0.28 |  Final approval of all material
$0.30 - $0.32 aspects of NorthWestern's
settlement position in the
currently pending Montana
general rate review;
* Normal weather in our service
territories;
* Excludes transaction costs
related to the pending merger
o with Black Hills Corp.;
é::o' m/" * An effective income tax rate of
vs. 2024 approximately 12%-15%; and
Non-GAAP * Diluted average shares
2023 2024 Rate Relief 0G&A Prop. & Depreciation  Interest & Discrete 2025 outstanding of approximately

Non-GAAP Non-GAAP & Organic Other Taxes Other Misc. Income Guidance 61.5 million.
EPS EPS Growth Tax ltems

!
0.14 - $0.15
$3.00 S044-3

OG&A Increase
Includes:

$2.00
~$0.20 Wildfire
~$0.08 YCGS
~$0.19 - $0.20

$1.00 All Other

2025 guidance represents 4% to 7% EPS growth from 2024 Non-GAAP Base Year’

1.) Based on 2024 Adjusted Diluted Non-GAAP EPS of $3.40. See “Non-GAAP Financial Measures” slide in appendix.

15



l-Regulated Utility Five-Year Capital Forecast (millions)

$700
$600 $531 $549 $557 $554 $551 Generation o
18 18 Build
27 36 — & Supply
$500 57 $45 (excluding
Generation Build)
w» $400 $293
c
2
= 5300
> Gas
$200 Uil Distribution
$552 $909
5100 Billion
S0
2025 2026 2027 2028 2029
Electric
B MT Electric B MT Gas SD Electric SD/NE Gas Generation Build Transmission
$780
5 Millions 2025 2026 2027 2028 2029 Syr Total
Electric S408 S424 S433 S402 5273 51,940
Natural Gas S123 S125 S124 S152 5278 S802
Total Capital Forecast $531 $549 $557 $554 $551 $2,742

$2.74 billion of highly-executable and low-risk critical capital investment
16



Other Updates



b + NorthWestern
Energy

+

{

ills

B
R
.

l‘Merger with Black Hills Update

v" In October, filed joint applications for transaction approval with regulatory
commissions in Montana, Nebraska, and South Dakota
Q4 2026

Q4 2025 Q12026 Q22026 Q32026
File Regulatory Applications / Regulatory Approval Process:

Q32025
FERC, SEC, DOJ, MPSC, NPSC, SDPUC

Aug. 19 Transaction
Announcement
File Form S-4/Joint Proxy Statement
Black Hills & NorthWestern
Shareholder Meetings

Develop Transition & Integration Implementation Plans

Receive Required

Approvals
Close Merger

18



l-Large Load Customers

v Montana
= Expected to be served by overall utility portfolio, which is
projected to be long capacity beginning in 2026
= Current generating portfolio over 60% carbon free
=  We anticipate making a filing with the MPSC to propose
a large load tariff in the fourth quarter of 2025

v' South Dakota
= Significant indications of interest
= Any new large load customers would require
incremental capacity with infrastructure rider to provide
generation cost recovery
= South Dakota PUC has an established process for
large load customers with a deviated rate tariff

Montana Large Load Opportunities

v Confidentially Announced:

December 17, 2024

Company: Sabey Data Centers

Load: 50 MW expected to grow to 250 MW
Start Date: Mid-2027

Agreement Status: Letter of Intent

+ Development Agreement

v" Announced: December 19, 2024

Company: Atlas Power

Load: 75 MW expected to grow to 150 MW
Start Date: January 2026

Agreement Status: Letter of Intent
(Existing transmission customer)

v" Announced: July 30, 2025

Company: Quantica Infrastructure

Load: 175MW growing to 500MW by 2030
Start Date: 2028

Agreement Status: Letter of Intent



r

Data Center
Request

* Load & Location

* Supply Potential

* Customer/Developer
Required Timing

Queue Count: 7

20

High-Level

Assessment

* Viability Assessment

* SPP Screening

* High Level Cost
Estimate

Queue Count: 7

Data Center Process (Montana & South Dakota)

Letter of Intent (LOI)

* Supply Development Estimates
* Development Agreement Negotiations

Queue Count: 2

Development Agreement

* Development Deposit to Fund
Studies:
- Montana: System Impact Study
& Facility Study
- South Dakota: Southwest Power
Pool Delivery Point Network
Study

Queue Count: 1

Energy Service
Agreement (ESA)

* Regulatory Approvals
(as needed)

* Contract Signing

* Business Development
Handoff

Queue Count: 0

Construction

* Project Management
Assignment

* Construction Kick-Off

* Supply Development

* Generation Build
Process

Queue Count: 0



l-Colstrip Transaction Overview

Announcement:
Effective Date:
Capacity:

Acquisition Price:

Status Update:

Avista
January 2023

December 31, 2025

222 MW
(111 MW each of units 3 & 4)

$0.0

Filed a temporary PCCAM
tariff waiver request with the
MPSC in August 2025 that
would provide a near-term
cost-recovery mechanism
that is expected to largely
offset the ~$18.0 million of
incremental annual
operating costs resulting
from the transfer. A decision
is expected in the first
quarter of 2026.

Puget
July 2024

December 31, 2025

370 MW
(185 MW each of units 3 & 4)

$0.0

Anticipate signing contract in
Q4 2025 to sell electricity
through late 2027. Revenue
from the contract is expected
to largely offset the ~$30
million of incremental
operating costs resulting
from the transfer. Filed with
FERC for cost-based rates
in October 2025 with
approval expected during
the fourth quarter of 2025.

The acquisitions are subject to customary conditions and approvals, including approval from the FERC. NorthWestern will have the right to exercise
Avista’s and Puget Sound’s votes with respect to capital expenditures between now and close with both Avista and Puget Sound responsible for its pro
rata share. Avista and Puget Sound will retain their respective existing environmental and decommissioning obligations through life of plant.

NorthWestern’s planned
acquisition of Avista and Puget’s
592 MW of additional Colstrip
capacity:

 Auvista interests advance our
regulated portfolio to resource
adequacy and increase facility
ownership from 15% to 30%

* Puget interests move ownership
from 30% to 55% which provides
the ability to determine strategic
direction and investment decisions
at the facility

« Combined interests support the
integration of large load
customers, delivering substantial
benefits to our customers,
communities, and investors
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(4 The pending merger with Black Hills Corporation will combine the strengths of both
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Appendix

Rate Base & Authorized Return Summary

Estimate as of 12/31/2024
Year-End Authorized
Authorized Estimated Overall Authorized Authorized
Implementation Rate Base Rate Base Rate of Return on Equity
Jurisdiction and Service Date (millions)  (millions) Return Equity Level
Montana electric de"very and production“} November 2023 $ 2,565.5 $ 3,330.9 6.72% 9.65% 48.02%
Montana - Colstrip Unit 4 November2023 $ 2769 $ 257.8 8.25% 10.00% 50.00%
Montana natural gas delivery and production®? November2023 $ 582.8 $ 8148 6.67% 9.55% 48.02%
Total Montana $ 34252 % 44035
South Dakota electric®® January 2024 $ 7918 $ 813.1 6.81% n/a nla
South Dakota natural 935(3“‘1} December 2024 $ 96.2 $ 117.6 6.91% n/a n/a
Total South Dakota $ 8880 $ 9307
Nebraska natural 935(3}'14} December 2007 $ 243 % 52.5 8.49% 10.40% n/a
Total NorthWestern Energy $ 43375 $ 53887

Coal Generation Rate Base as a percentage of Total Rate Base

Authorized Rate Base

$430
10%

24

Estimated Rate Base

$405
8%

Base

Coal Rate Base

= Non-Coal Rate

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

(4) In June 2024, we filed a South Dakota
natural gas rate review filing (2023 test
year) with the SDPUC and a Nebraska
natural gas rate review filing (2023 test
year) with the NEPSC.

Revenue from coal generation is not easily identifiable due to the use of

bundled rates in South Dakota and other rate design and accounting

considerations. However, NorthWestern is a fully requlated utility company

for which rate base is the primary driver of earnings. The data to the left

illustrates that NorthWestern only derives approximately 8-10% of earnings
from its jointly owned coal generation rate base.
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l-Montana Electric Rate Review

Category Current Rates Partial Settlement - Pending Approval 6120

Test Year (Trailing Twelve Months) ~ December 2021 December 2023
Return on Equity ’ 9.65% 9.65%
Equity Ratio 48.02% 47 .84%
Cost of Debt 4.01% 4.57%
Rate of Return 6.72% 6.98%
Authorized Rate Base (Millions) $2,842 $3,481

Pass-through Costs

(Millions) Base Rates PCCAM Prop. Tax Tracker
NWE Rebuttal Request $153.8 ($94.5) ($1.3)
NWE Partial Settlement Position $110.3 ($94.5) ($1.2)
Intervenor Partial Settlement Position A* $97.9 ($94.5) ($1.8)
Intervenor Partial Settlement Position B> $98.7 ($132.9) ($1.8)

1) Excludes Colstrip Unit 4 Lifetime 10% ROE, 6.5% cost of debt, and 50% equity capital structure.

2) Reflects the Large Customer Group's and Federal Executive Agencies' foint settlement position regarding remaining contested issues.
3) Reflects the Montana Consumer Counsel's settlement position regarding remaining contested issues.

The remaining Joint Settlement Party is Walmart, inc.

Total
$58.0
$14.6
$1.6
($36.0)

MPSC approval of the partial Joint Party Settlement, along with
NorthWestern’s proposals for YCGS and PCCAM, would allow for
recovery of increased operating costs and an opportunity to earn

a fair return on the investment that funds the critical energy

infrastructure in Montana.

25

$140

$100
$80
$60
540
$20

50

Typical Residential Monthly Electric Bill
(750kW)

$110.07

$95.65

$114.70

$34.47
Typical Bill based on Typical Bill based on Typical Bill based on
Current Rates Interim Rates Revised Interim Rates
(Jul. 1, 2024) (Dec. 1, 2024) (Jul. 2, 2025)*

M Base Rate Costs

B Flow-Through Costs

*Reflects NWE's partial settlement position which is pending approval for final rates.

Base
Rates
Current Rates $64.33
Proposed Partial Settlement $80.23
5 Increase (Decrease) 515.89

% Increase (Decrease) 24.7%

Flow-Through
Costs
$45.74
34.47
(511.27)
-24.6%

Key Dates
* 6/9/25 - 6/18/25: MPSC Public Hearings

» 7/2/25: Implementation of revised interim rates
($110.3 million subject to refund)

» 7/21/25: NWE opening brief submitted

» 8/11/25: Intervenor response briefs submitted
» 8/26/25: NWE response submitted

* Final order expected during Q4 2025
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Y

t N t I G R t R : Typical Residential Monthly Natural Gas Bill
ontana Natura dS Rale neview (65 therms)
$70
- $60 $56.63
Category Current Rates Settlement - Pending Approval $51.89 $52.31
$50
Test Year (Trailing Twelve Months) December 2021 December 2023 a0
Return on Equity 9.55% 9.60% 530
Equity Ratio 48.02% 47.84% 520
Cost of Debt 4.01% 4.57% s10
Rate of Return 6.67% 6.98% 50
Authorized Rate Base (Millions) $583 $753 D Caent e e s et retes
(Jul. 1, 2024) (Dec. 1, 2024) (Pending Approval)
M Base Rate Costs M Flow-Through Costs

Pass-through Costs

Flow-Through

(Millions) Base Rates Frop. Tax Tracker Total Costs
NWE Rebuttal Request $27.9 $0.1 $28.0 Current Rates $19.12
) o Proposed Partial Settlement $19.37
Joint Settlement Position $18.0 $0.1 $18.1 $ Increase (Decrease) $0.25
Joint Settlement Parties include the Montana Consumer Counsel, Large Customer Group, Federal Executive Agencies, and Walmart, Inc. % Increase (Decrease) 1.3%

Key Dates

MPSC approval of the Joint Party Settlement would allow for " 6/9/25 - 6/18/25: MPSC Public Hearings
» 7/2/25: Interim rates remain in place as

recovery of increased _operatlng costs and an oppp_rtumty to earn mplemented Deoc. 1, 2024
a fair return on the investment that funds the critical energy ($17.4 million subject to refund)
infrastructure in Montana. « 7/21/25: NWE opening brief submitted
» 8/11/25: Intervenor response briefs submitted
» 8/26/25: NWE response submitted
26 * Final order expected during Q4 2025
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"Montana Wildfire Bill

No Strict Liability:
» Confirms strict liability cannot be applied to utility operations related to wildfire

Legal Protections for Providers:
* Negligence standard based on Montana specific circumstances
» Rebuttable presumption utility acted reasonably if it substantially followed
a MPSC approved wildfire mitigation plan (burden of proof rests on plaintiffs)
» 3-year statute of limitations from date of damage

Damages:

* Economic: Property damage (market value or restoration) and fire control costs
* Noneconomic: Only if bodily injury or death occurs

* Punitive: Only with clear & convincing evidence of gross negligence or intent

NorthWestern’s 2025 Wildfire Mitigation Plan was filed in August and is
expected to be updated every three years going forward.

HB 490 was passed by the Montana Legislature with broad bipartisan
support in both the House (90-0) and Senate (40-8) and has been signed into
law. The new law clarifies and limits wildfire-related risks, protecting our
customers, communities and investors.
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ransmission Bill

T
Allows Certificate of Public Convenience & Necessity
(CPCN) for electric transmission to be issued by the

Montana Public Service Commission (MPSC)

» Greater confidence of fair and equitable return
Bill allows greater confidence for investors providing
the critical capital necessary for the continued
modernization of the energy grid

» Approvals
MPSC shall determine within 300 days of application
if transmission projects (greater than 69 kV) are in
public interest and may grant or deny a CPCN

 Cost clarity post CPCN
Within 90 days of application, the MPSC shall issue
an order responding to a utilities request for advanced
approval of prudent cost recovery

SB 301 was also passed by the Montana Legislature with unanimous bipartisan support and signed into law.
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l-Regional Transmission Opportunities

North Plains Connector (NPC) Consortium Project

« $3.6 billion, 415-mile, high-voltage direct-current transmission
line connecting to Montana's Colstrip substation, bridging the
eastern and western U.S. energy grids

* Project awarded $700M Grid Resilience & Innovation

Partnership grant by U.S. Department of Energy’
« $70.0 million of the award is earmarked for upgrades to the
Colstrip Transmission System (of which we are ~30% owner)

In December 2024, NorthWestern announced a memorandum
of understanding to own 10% of the North Plains Connector.
The project, targeting a 2032 in-service date, strengthens grid
reliability and efficiency.

A separate partnership will explore expanding Montana's
southwest transmission corridor to bolster reliability, allow for
critical import capability, and enhance Western market
access.

2,200

1.) President Trump issued an Executive Order on January 20, 2025, "Unleashing American Energy," directing all
federal executive agency heads to review all agency actions implicating energy reliability and affordability or
potentially burdening the development of domestic energy resources. This Executive Order has delayed the

29 disbursement of the funds granted by the U.S. Department of Energy for the NPC Consortium project.

Path 8
sty <« Montana - 3»

Northwest

North Plains Connector
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Colstrip Transmission System
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4

Path 83

Montana - Alberta

Major Transmission Substations

i)

Major Transmission Lines
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Data Source:

Path 80 NorthWestern Energy,
Montana - Southeast Montana Renewable
(Yellowtail) Development Action Plan

600 MW



Third Quarter
Appendix



Appendix
Third Quarter Financial Results

fin millions, except per share amounts) Three Months Ended SEptEITIDEI' 30,
2025 2024 Variance % Variance
Operating Revenues $387.0 $345.2 $41.8 12.1%
Fuel, purchased supply & direct
transmission 86.9 87.9 (1.0) (1.1%)
Utility Margin' 300.1 257.3 42.8 16.6%
Operating Expenses
Operating and maintenance 64.1 55.9 8.2 14.7%
Administrative and general 46.7 34.9 11.8 33.8%
Property and other taxes 46.1 41.6 4.5 10.8%
Depreciation and depletion 62.8 57.0 5.8 10.2%
Total Operating Expenses 219.7 189.4 30.3 16.0%
Operating Income 80.3 67.9 12.4 18.3%
Interest expense, net (38.4) (33.4) 2.0 15.0%
Other income, net 9.1 9.1 (4.0) (44.0%)
Income Before Income Taxes 47.0 43.7 3.3 7.6%
Income tax (expense) benefit (8.8) 3.2 (12.0)  (375.0%) 1.) Utility Margin is a non-
Net Income $38.2 $46.8 ($8.6)  (18.4%) S
“Reconciling Gross Margin
Effective Tax Rate 18.7% -7.3% 26.0% to Utility Margin” for
Diluted Shares Outstanding 61.6 61.4 0.2 0.3% adational disclosure.
Diluted Earnings Per Share $0.62 $0.76 ($0.14) (18.4%) Note: Subtotal variances

may exist due to rounding.

Dividends Paid per Common Share $0.66 $0.65 $0.01 1.5%
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Utility Margin (Q3)

($ in millions)

Three Months Ended September 30,

2025 2024 Variance

Electric $ 262.6 $ 2257 $ 36.9 16.3%
Natural Gas 37.5 31.6 5.9 18.7%
Total Utility Margin? $ 300.1 $ 257.3 $4238 16.6%
Increase in utility margin due to the following factors:
$ 27.1 Interim rates (subject to refund)

5.8 Electric retail volumes

2.2 Base rates

2.1 Transmission revenue due to market conditions and rates

1.3 Montana natural gas transportation

0.6 Natural gas retail volumes, including $1.4 million due to acquisition of Energy West Operations

(3.0) Non-recoverable Montana electric supply costs

(2.8) Montana property tax tracker collections

0.9 Other
$ 34.2 Change in Utility Margin Impacting Net Income
$ 3.6 Property & other taxes recovered in revenue, offset in property & other taxes

3.0 Production tax credits, offset in income tax expense

2.0 Operating expenses recovered in revenue, offset in operating & maintenance expense
$ 86 Change in Utility Margin Offset Within Net Income
$ 4238 Increase in Utility Margin

(1) Utility Margin is a non-GAAP Measure. See appendix slide titled “Reconciling Gross Margin to Utility Margin” for additional disclosure.
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Operating Expe

(% in millions)

Operating

Administrative & general
Property & other taxes
Depreciation & depletion

Operating Expenses

nses (Q3)

Three Months Ended September 30,

2025 2024 Variance
& maintenance $64.1 $55.9 $8.2 14.7%
46.7 34.9 11.8 33.8%
46.1 41.6 4.5 10.8%
62.8 57.0 5.8 10.2%
$219.7 $189.4 $30.3 16.0%

Increase in operating expenses due to the following factors:

$ 76
5.8
3.8
1.6
1.3
1.0
0.9
0.7
0.5
0.5
2.1

$ 25.8

$ 36
2.0
(0.6)
(0.5)

$ 45

$ 30.3

Merger-related costs, including consulting and legal fees

Depreciation expense due to plant additions and higher depreciation rates
Wildfire mitigation expense, partly offset by higher base revenues

Labor and benefits(")

Electric generation maintenance

Insurance expense, primarily due to increased wildfire risk premiums
Property and other taxes not recoverable within trackers

Technology implementation and maintenance expenses

Uncollectible accounts

Prior period partial recovery from previously impaired alternative energy storage investment
Other

Change in Operating Expense Items Impacting Net Income

Property and other taxes recovered in trackers, offset in revenue

Operating and maintenance expenses recovered in trackers, offset in revenue
Pension and other postretirement benefits, offset in other income(")

Deferred compensation, offset in other income

Change in Operating Expense Iltems Offset Within Net Income

Increase in Operating Expenses

(1) In order to present the
total change in labor and
benefits, we have
included the change in the
non-service cost
component of our pension
and other postretirement
benefits, which is
recorded within other
income on our
Condensed Consolidated
Statements of Income.
This change is offset
within this table as it does
not affect our operating
expenses.
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Operating to Net Income (Q3)

(8 in millions) Three Months Ended September 30,

2025 2024 Variance
Operating Income $ 80.3 $67.9 $12.4 18.3%
Interest expense, net (38.4) (33.4) 5.0 15.0%
Other income, net 5.1 9.1 (4.0) (44.0%)
Income Before Income Taxes 47.0 43.7 3.3 7.6%
Income tax (expense) benefit (8.8) 3.2 (12.0) (375.0%)
Net Income $38.2 $ 46.8 $ (8.6) (18.4%)

$5.0 million increase in interest expense, net was primarily due to higher borrowings and interest
rates and lower capitalization of Allowance for Funds Used During Construction (AFUDC).

$4.0 million decrease in other income, net was primarily due to lower capitalization of AFUDC
and higher non-service component pension expense..

$12.0 million increase in income tax expense was primarily due to an increase in pre-tax income
and the inclusion of an income tax benefit related to a natural gas repairs safe harbor method
change in our 2024 results.
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Tax Reconciliation (Q3)

($ in millions)

Income Before Income Taxes

Income tax calculated at federal statutory rate

Permanent or flow-through adjustments:

Three Months Ended September 30,

State income tax, net of federal provisions
Flow-through repairs deductions

Production tax credits
Amortization of excess deferred income tax
Gas repairs safe harbor method change
Plant and depreciation flow-through items
Merger transaction costs
Other, net

Sub-total

Income Tax Expense (Benefit)

2025 2024 Variance
$47.0 $43.7 3.3
9.9 21.0% 9.2 21.0% 0.7
0.1 0.2% 0.1 0.1% -
(5.2) (11.1%) (4.6) (10.5%) (0.6)
(1.3) (2.8%) (2.4) (5.6%) 1.1
(0.4) (0.8%) (0.2) (0.5%) (0.2)
- - (7.0) (16.0%) 7.0
3.3 7.0% 1.8 4.2% 1.5
1.9 4.1% - - 1.9
0.5 1.1% (0.1) 0.0 0.6
(1.1) (2.3%) (12.4) (28.3%) 11.3
8.8 18.7% $ (3.2) (7.3%) $ 12.0
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Segment Results (Q3)

(in thousands)

Three Months Ended September 30, 2025

Operating revenues

Fuel, purchased supply & direct transmission*

Utility margin '

Operating, general, & administrative
Property & other taxes

Depreciation & depletion

Operating income (loss)

Interest expense, net

Other income, net

Income tax (expense) benefit
Segment net income (loss)
Reconciliation to consolidated net income
Other, net *

Consolidated net income

Three Months Ended September 30, 2024

Operating revenues

Fuel, purchased supply & direct transmission*

Utility margin1

Operating, general, & administrative
Property & other taxes
Depreciation & depletion

Operating income (loss)

Interest expense, net

Other income, net

Income tax (expense) benefit
Segment net income (loss)
Reconciliation to consolidated net income
Other, net’

Consolidated net income

Electric Gas Total

$ 339751 % 47201 $ 386,952
77179 9,754 86,933
262,572 37,447 300,019
76,5622 26,429 102,951
35,412 10,652 46,064
52,338 10,495 62,833
98,300 (10,129) 88,171
(28,935) (7,939) (36,874)
3,275 1,291 4 566
(11,363) 2,124 (9,239)

$ 61,277 % (14,653) % 46,624
(8,391)

$ 38,233

Electric Gas Total

$ 306478 % 38683 $ 345161
80,761 7127 87,888
225,717 31,556 257,273
67,383 23,262 90,645
32,251 9,345 41,596
47,540 9,414 56,954
78,543 (10,465) 68,078
(24,188) (7,537) (31,725)
8,057 3,017 9,074
(7,8635) 9,734 2,099

$ 52777 % (5,251) $ 47 526
(707)

$ 46,819

*Direct transmission expense excludes
depreciation and depletion.

(1) Utility Margin is a non-GAAP
Measure. See appendix slide titled
“Reconciling Gross Margin to
Utility Margin” for additional
disclosure.

(1) Consists of unallocated corporate
costs, including merger-related
costs, and certain limited
unreqgulated activity within the
energy industry.
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Electric Segment (Q3)

Montana

South Dakota
Residential

Montana

South Dakota
Commercial

Industrial

Other !
Total Retail Electric

Regulatory amortization

Transmission

Wholesale and other

Total Revenues

Total fuel, purchased supply &
direct transmission expense*

Utility Margin

Three Months Ended September 30,

Megawatt Hours

Average Customer

Revenues Change (MWH) Counts
2025 2024 $ %o 2025 2024 2025 2024
(in thousands)
110,788 $ 100,737 $ 10,051 10.0 % 686 685 334,448 328,962
21,358 19,062 2,296 12.0 % 151 145 51,768 51,393
132,146 119,799 12,347 10.3 % 837 830 386,216 380,355
116,911 109,655 7,256 6.6 % 838 830 77,154 75,857
32,490 30,053 2,437 8.1 % 277 288 13,223 13,115
149,401 139,708 9,693 6.9 % 1,115 1,118 90,377 88,972
12,070 11,852 218 1.8 % 695 726 81 80
14,393 14,071 322 2.3 % 79 82 30,219 30,319
308,010 285,430 22,580 1.9 % 2,726 2,756 506,893 499,726
980 (6,805) 7,785 114.4 %
27,923 25,750 2173 8.4 %
21838 21 103 735 35.0 % (1) Included within this line is our lighting
3 39,751 305,473 3 3,27 3 10.9 9% customer C/asg, fOI" Whigh we have historically
counted each lighting district as one customer.
We have retroactively modified our customer
77,179 80761 (3582  (4.4)% Customer as that better sl win the MWE!
262,572 225,717 36,855 16.3 % usage of this customer class.

* Direct transmission expense is exclusive of depreciation and depletion.

(2) Utility Margin is a non-GAAP Measure. See
appendix slide titled “Reconciling Gross Margin
to Utility Margin” for additional disclosure.
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l-Natural Gas Segment (q3)

Three Months Ended September 30,

Average Customer

Revenues Change Dekatherms (Dkt) Counts
2025 2024 $ Yo 2025 2024 2025 2024
(in thousands)
Montana $ 10891 §$§ 8422 § 2469 293 % 890 739 215,448 185,578
South Dakota 2,036 1,745 291 16.7 % 109 108 42719 42 389
Nebraska 2,344 1,791 553 309 % 142 143 37,778 37,834
Residential 15,271 11,958 3,313 217 % 1,141 990 295,945 265,801
Montana 8,734 6,190 2,544 411 % 964 609 30,053 26,094
South Dakota 1,577 1,262 315 250 % 245 225 7,562 7,336
Nebraska 1,145 795 350 440 % 134 134 5,071 5,009
Commercial 11,456 8,247 3,209 38.9 % 1,343 968 42,686 38,439
Industrial 680 115 565 4913 % 928 15 243 238
Other 142 169 (27) (16.0) % 16 23 225 196
Total Retail Gas $ 27,549 §$ 20,489 % 7,060 34.5 % 3,428 1,996 339,099 304,674
Requlatory amortization 5,240 8,025 (2,785) (34.7) %
Transportation, wholesale, and other 14, 412 10,169 4 243 417 %
Total Revenues $ 47201 $ 38683 $ 8,518 220 %
Total fuel, purchased supply &
direct transmission expense® $ 9754 $ 7127 % 2627 3690 %
Utility Margin? $ 37,447 $ 31556 $ 5,891 18.7 %

(1) Utility Margin is a non-GAAP Measure. See
appendix slide titled “Reconciling Gross Margin
to Utility Margin” for additional disclosure.

* Direct transmission expense is exclusive of depreciation and depletion.
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l‘Year-to-Date 2025 Non-GAAP Earnings

Nine Months Ended September 30,

MNon-GAAP Adjustments Non Non Non-GAAP Adjustments
GAAP GAAP
(1)

Non-GAAP
Variance

We estimate weather to

- - —a be a $3.8 million pre-tax
35 & = g = & ¢ 35 .
S 5§ y 85 £ detriment as compared
. B L= w z . . @ u © § =i 3 .
Nine < @ S e 2 Nine Nine 7 P ZE s g @ < Nine
Months 5 £ = E q = = Months Months p - E i E g = 5 Months tO normal and a $1 5
Ended g 23 £ § =2 g2 | Ended Ended | § - : g% = Ended - .
September] £ Z3 2 523 §3 |September sepember| £5 §2% Ig 2 [g £ |[september million detriment as
30 r 2 W 5 »B% c£23 30 30 w8 =28 o E § 2% " 30
] = g 5] £ = ) L] . U o = = = g (&) g =] ! -
2005 | § I 3 05 c5| 22 Variance 220 |23 527 BT 3 s F | 20 compared to the nine
(i millions) & £s B Ef e @e 5 E2% 8% 3 gs B . .
E 855 & 382 g8 $ % ¥ 3F2 EE | & 25§ 5 months ending third
Revenues $1.1063| 38 - - - - 512001 | 9574  50% 11427 - - - R - 23| $1.1404
Fuel, Supply, & Dir. x| $3004| - _ _ _ 3004 |  (38.7) 11.4% 3301 | - _ _ - 330 1 quarter 2024.
Utility Margin (2} 8959 3.8 - - 899.7 96.1  12.0% 8036 | - - - - 2.3 801.3
Op. Expenses - - - - - (1) As a result of the adoption of Accounting
OGBA expense 305.0| - (06) (16) - (76) 2052 260  97% 2602 | - - a7 @n @1y - 2741 Standard Update 2017-07 in March 2018,
Prop. & Other Taxes 1375 - - - - - 1375 125  10.0% 1250 | - - - - - - 125.0 pension and other employes benefit
Depreciation 1876 - - - - - 187.6 170 10.0% 1706 | - - - - - - 1706 . .
expense is now disaggregated on the
Total Op. Exp. 830.1| - (0.8) (1.8) - (7.8) 620.3 55.5 9.8% 564.8 | - - (17 (21 (1.1 - 569.7 GAAP income staterggntgwith portions now
Op. Income 2658| 38 06 16 - 76 279.4 406  17.0% 2388 | - - 17 21 11 23 2316 recorded in both OG&A expense and Other
Interest Expense | - _ _ _ _ 111y  (148) -154% ©96.3) - _ _ _ _ _ (96.3) (Expense) Income lines. To facilitate better
Other Inc., net 91| - (06) (16 10 - 7.9 (8.7) -52.4% 166 | - 23) 25 (21) (1) - 19.6 understanding of trends in year-over-year
Pre-Tax | 638| 38  - : 0 76 176.2 17.0 10.7% 159.2 2.3) 4.2 2.3 155.0 comparisons, the non-GAAP adjustment
re-fax income : : = = : : : : e : = =) : = = : : above re-aggregates the expense in OG&A
Income Tax 74| (9 - - - - (28.3)]  (8.2) -40.8% (20.1)| (70) - (11 - - (0.5) (11.4) " as it was historically presented prior to
Net Income $136.4| 29 - - 1.0 7.6 $147.9 $8.8 6.3% $139.1| (7.0) (2.3) 31 - - 1.7]  $1438 the ASU 2017-07 (with no impact to net
E7R 6.7 2334 - - 0.0 0o 16.052 128 - - 253 - - 2530 T income or earnings per Share)
Diluted Shares 61.5 61.5 0.1 0.2% 61.4 614 » -
(2) Utility Margin is a non-GAAP Measure. See
Diluted EPS $2.22| 005 - - 0.02 012 $2.41| %014  62% 2.27 | (0.11) (0.04) 005 - - 0.03 $2.34 the slide titled “Reconciling Gross Margin
to Utility Margin” for additional disclosures.

40 Note: Subtotal variances may exist due to rounding.
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l-Year-to-Date Financial Results

41

{in millions, except per share amounts)

Nine Months Ended September 30,

2025 2024 Variance % Variance
Operating Revenues $1,196.3 $1,140.4 $55.9 4.9%
Fuel, purchased supply & direct transmission
expense (exclusive of depreciation and depletion) 300.4 339.1 (38.7) (11.4%)
Utility Margin® 895.9 801.3 94.6 11.8%
Operating Expenses
Operating and maintenance 183.2 167.4 15.8 9.4%
Administrative and general 121.8 106.7 15.1 14.2%
Property and other taxes 137.5 125.0 12.5 10.0%
Depreciation and depletion 187.6 170.6 17.0 10.0%
Total Operating Expenses 630.1 569.7 60.4 10.6%
Operating Income 265.8 231.6 34.2 14.8%
Interest Expense, net (111.1) (96.3) 14.8 15.4%
Other Income, net 9.1 19.6 (10.5) (53.6%)
Income Before Income Taxes 163.8 155.0 8.8 5.7%
Income Tax Expense (27.4) (11.4) 16.0 140.4%
1.) Utility Margin is a non-
Net Income $136.4 $143.6 ($7.2) (5.0%) GAAP Measure. See
appendix slide titled
Effective Tax Rate 16.7% 7.4% 9.3% o U s M
Diluted Average Shares Outstanding 61.5 61.4 0.1 0.2% additional disclosure.
Diluted Earnings Per Share $2.22 $2.34 ($0.12) (5.1%) Note: Subfotal variances
L. . may exist due to rounding.
Dividends Paid per Common Share $1.98 $195 § 0.03 1.5%
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Utility Margin (vTD)

(8 in millions) Nine Months Ended September 30,

2025 2024 Variance
Electric $725.2 $652.8 $724 11.1%
Natural Gas 170.7 148.5 22.2 14.9%
Total Utility Margin’ $ 895.9 $801.3 $94.6 11.8%

Increase in utility margin due to the following factors:

$ 57.2 Interim rates (subject to refund)
12.0 Transmission revenue due to market conditions and rates
Electric retail volumes
Base rates
Montana natural gas transportation
Natural gas retail volumes, including $1.4 million due to acquisition of Energy West Operations
Montana property tax tracker collections
Non-recoverable Montana electric supply costs
Other
Change in Utility Margin Impacting Net Income

Property & other taxes recovered in revenue, offset in property & other taxes
Production tax credits, offset in income tax expense
Operating expenses recovered in revenue, offset in operating & maintenance expense

$ 16.4 Change in Utility Margin Offset Within Net Income
$ 946 Increase in Utility Margin
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(1) Utility Margin is a non-GAAP Measure. See appendix slide titled “Reconciling Gross Margin to Utility Margin” for additional disclosure.
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Operating Expenses (YD)

($ in millions)

Operating & maintenance
Administrative & general
Property & other taxes
Depreciation & depletion

Operating Expenses

Nine Months Ended September 30,

2025 2024 Variance
$183.2 $167.4 $15.8 9.4%
121.8 106.7 15.1 14.2%
137.5 125.0 12.5 10.0%
187.6 170.6 17.0 10.0%
$630.1 $ 569.7 $60.4 10.6%

Increase in operating expenses due to the following factors:

$ 17.0
8.5
7.6
7.3
5.3
4.0
2.3
2.1
0.8
(2.4)
(1.7)
0.7

$ SO_L.1

$ 102
1.2
(0.6)
(0.5)

$ 10.3

$ 604

Depreciation expense due to plant additions and higher depreciation rates
Electric generation maintenance

Merger-related costs, including consulting and legal fees

Insurance expense, primarily due to increased wildfire risk premiums
Wildfire mitigation expense, partly offset by higher base revenues
Labor and benefits(")

Property and other taxes not recoverable within trackers

Technology implementation and maintenance expenses
Uncollectible accounts

Litigation outcome (Pacific Northwest Solar)

Non-cash impairment of alternative energy storage investment
Other

Change in Operating Expense Items Impacting Net Income

Property and other taxes recovered in trackers, offset in revenue

Operating and maintenance expenses recovered in trackers, offset in revenue
Pension and other postretirement benefits, offset in other income(")

Deferred compensation, offset in other income

Change in Operating Expense Items Offset Within Net Income

Increase in Operating Expenses

(1) In order to present the
total change in labor and
benefits, we have
included the change in the
non-service cost
component of our pension
and other postretirement
benefits, which is
recorded within other
income on our
Condensed Consolidated
Statements of Income.
This change is offset
within this table as it does
not affect our operating
expenses.
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Operating to Net Income (YTD)

(8 in millions) Nine Months Ended September 30,
2025 2024 Variance

Operating Income $ 265.8 $ 231.6 $34.2 14.8%
Interest expense, net (111.1) (96.3) 14.8 15.4%
Other income, net 9.1 19.6 (10.5) (53.6%)
Income Before Income Taxes 163.8 155.0 8.8 5.7%
Income tax expense (27.4) (11.4) 16.0 140.4%
Net Income $136.4 $143.6 $ (7.2) (5.0%)

$14.8 million increase in interest expense, net was primarily due to higher borrowings and interest rates and
lower capitalization of Allowance for Funds Used During Construction (AFUDC).

$10.5 million decrease in other income, net was primarily due to lower capitalization of AFUDC, a prior year
reversal of $2.3 million from a previously disclosed CREP penalty due to a favorable legal ruling, and a $1.0
million expense accrual related to an estimated penalty for the CREP informed by a recent MPSC ruling, partly
offset by an increase of $2.5 million driven by a prior year non-cash impairment of an alternative energy storage
equity investment.

$16.0 million increase in income tax expense was primarily due to an increase in pre-tax income and the
inclusion of an income tax benefit related to a natural gas repairs safe harbor method change in our 2024 results.
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Tax Reconciliation (yTD)

($ in millions)

Income Before Income Taxes

Income tax calculated at federal statutory rate

Permanent or flow-through adjustments:

Nine Months Ended September 30,

State income tax, net of federal provisions
Flow-through repairs deductions
Production tax credits
Amortization of excess deferred income tax
Share-based compensation
Gas repairs safe harbor method change
Plant and depreciation flow-through items
Merger transaction costs
Other, net

Sub-total

Income Tax Expense

2025 2024 Variance
$163.8 $155.0 $8.8
34.4 21.0% 32.5 21.0% 1.9
1.0 0.6% 0.7 0.5% 0.3
(16.1) (9.8%) (13.8) (8.9%) (2.3)
(4.0) (2.4%) (7.4) (4.8%) 3.4
(1.2) (0.7%) (0.8) (0.5%) (0.4)
(0.3) (0.2%) 0.3 0.2% (0.6)
- - (7.0) (4.5%) 7.0
10.0 6.1% 6.0 3.8% 4.0
1.9 1.2% - - 1.9
1.7 0.9% 0.9 0.6% 0.8
(7.0) (4.3%) (21.1) (13.6%) 14 .1

$ 274 16.7% $ 11.4 7.4% $ 16.0
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Segment Results (YD)

(in thousands)

Nine Months Ended September 30, 2025 Electric Gas Total

Operating revenues $ 954702 $ 241593 $ 1,196,295

Fuel, purchased supply & direct transmission* 229,534 70,867 300,401

Utility margin* 725,168 170,726 885,894

Operating, general, and administrative 222,616 74,372 296,988

Property & other taxes 106,016 31,297 137,313

Depreciation & depletion 157,213 30,399 187,612

Operating income 239,323 34,658 273,981

Interest expense, net (84,253) (22,270) (106,523)

Other income, net 5,886 2,838 8,724

Income tax expense (25,465) (2,102) (27,567)

Segment net income $ 135,491 $ 13,124 $ 148615
Reconciliation to consolidated net income

Other, net® (12,214)

Consolidated net income $ 136,401
Nine Months Ended September 30, 2024 Electric Gas Total

Operating revenues $ 909798 $ 230634 $ 1,140,432

Fuel, purchased supply & direct transmission* 256,988 82,100 339,088

Utility marginl 652,809 148,534 801,343 *Direct transmission expense excludes
Operating, general, and administrative 202,362 68,912 271,274 depreciation and depletion.

Property & other taxes 96,557 28,465 125,022

Depreciation & depletion 142,390 28,240 170,630 (1) Utility Margin is a non-GAAP
Operating income 211,500 22917 234,417 Aéiii%ﬁnfe% fffse%f fgdtf) titled
Interest expense, net (72,143) (20,933) (93,076) Uity Margf’n,, o
Other income, net 15,549 4,998 20,547 disclosure.

Income tax (expense) benefit (18,809) 6,865 (11,944)

Segment net income $ 136,097 % 13,847 $ 149,944 (2) Consists of unallocated corporate

Reconciliation to consolidated net income costs, including ‘me'r ggr -related
costs, and certain limited

2
Other, r.19t _ __ (6385 unregulated activity within the
Consolidated net income $ 143,559 energy industry.
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Electric Segment (v1D)

Montana

South Dakota
Residential

Montana

South Dakota
Commercial

Industrial

Other?!
Total Retail Electric

Regulatory amortization
Transmission
Wholesale and other
Total Revenues

Total fuel, purchased supply &
direct transmission expense*

Utility Margin?

Nine Months Ended September 30,
Megawatt Hours

Average Customer

* Direct transmission expense is exclusive of depreciation and depletion.

Revenues Change (MWH) Counts
2025 2024 $ % 2025 2024 2025 2024
(in thousands)
307,589 $ 304,128 $ 3,461 1.1 % 2,159 2,114 333,363 327,644
59,885 53,764 6,121 11.4 % 459 435 51,740 51,395
367,474 357,892 9,582 2.7 % 2,618 2,549 385,103 379,039
307,773 310,813 (3,040) (1.0) % 2,438 2,410 77,248 75,712
89,542 84,182 5,360 6.4 % 807 834 13,178 13,070
397,315 394,995 2,320 0.6 % 3,245 3,244 90,426 88,782
32,058 34,803 (2,745) (7.9) % 2,083 2,190 80 80
28,507 27,437 1,070 3.9 % 133 131 28,671 28,636
825,354 815,127 10,227 1.3 % 8,079 8,114 504,280 496,537
38,995 18,637 20,358  109.2 %
82,625 70,573 12,052 17.1 %
7,728 5,461 2,267 415 % (1) Included within this line is our lighting
054.702 909.798 44 904 4.9 9% customer class, for which we have historically
! ! ! counted each lighting district as one customer.
We have retroactively modified our customer
229 534 256 989 (2? 455} (1 0_?} - counts to now reflect each lighting service as a
: : : o customer as that better aligns with the MWH
$ ?25,1 68 $ 552,309 $ ?2,359 1.1 % usage of this customer class.

(2) Utility Margin is a non-GAAP Measure. See
appendix slide titled “Reconciling Gross Margin
to Utility Margin” for additional disclosure.
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atural Gas Segment (vp)

Nine Months Ended September 30,

Average Customer

Revenues Change Dekatherms (Dkt) Counts
2025 2024 $ % 2025 2024 2025 2024
(in thousands)
Montana $ 80277 $ 75933 § 4344 2.7 % 9,355 9,220 196,526 185,412
South Dakota 23172 21,244 1,928 9.1 % 2,420 2113 42 867 42 477
Mebraska 20,076 16,106 3,970 246 % 1,915 1,812 37,941 37,924
Residential 123,525 113,283 10,242 9.0 % 13,690 13,145 277,334 265,813
Montana 45,991 42 016 3,975 95 % 9,777 5,307 27,743 26,112
South Dakota 16,672 14,283 2,389 16.7 % 2,448 2,139 7,551 7,353
MNebraska 10,932 8,982 1,950 21.7 % 1,390 1,328 2,105 5,045
Commercial 73,595 65,281 8,314 12.7 % 9,615 8,774 40,399 38,510
Industrial 1,308 103 605 86.1 % 1,014 98 240 237
Other 1,003 1,036 (33) (3.2) % 148 156 213 196
Total Retail Gas $ 199,431 $ 180,303 $ 19,128 106 % 24 467 22173 318,186 304,756
Regulatory amortization 993 18,686 (17,693) (94.7) %
Transportation, wholesale, and other 41,169 31,645 9 524 301 %
Total Revenues $ 241,593 $ 230,634 $ 10,959 4.8 %
Total fuel, purchased supply &
direct transmission expense* $ 70857 $ 82100 $ (11,233) (13.7) %
Utility I'w‘la\rgin:L $ 170,726 $ 148,534 $ 22,192 149 %
(1) Utility Margin is a non-GAAP Measure. See
) o ) ) o ) appendix slide titled “Reconciling Gross Margin to
48 * Direct transmission expense is exclusive of depreciation and deplefion. Utility Margin” for additional disclosure.
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Year-to-Date Cash Flow

- Nine Months Ended September 30, Cash from Operating Activities decreased by
(in millions) 2025 2024 $5.6 million primarily due to merger transaction costs,
Operating Activities lower collections of accounts receivable balances due to
Net income _ _ _ $ 1364 3 1436 timing of colder weather, and an increase in our net cash
Adjustments to reconcile net income to cash provided outflows for energy supply costs, as shown in the table
b ti ’ :
yoperations _ 2136 1753 below, partly offset by the proceeds from production tax
Changes in working capital (1.5) 35.9 credits transferred
Other noncurrent assets & liabilities (10.2) (10.9) i
338.3 343.9 Funds from Operations increased by $31.8 million

Cash Provided by Operating Activities

over prior period.

Cash Used in Investing Activities (418.5) (405.1)
Cash Provided by Financing Activities 81.7 63.9
Net Under-Collected Supply Costs
(in millions)

Cash Provided by Operating Activities $ 338.3 $ 343.9 Tecrirn T Inflow /

Less: Changes in working capital (1.5) 35.9 (Jan. 1) (Sept. 30) (Outflow)
Funds from Operations $ 339.8 $ 308.0

2024 $7.8 $1.8 6.0

PP&E additions 374.5 4005
Capital expenditures included in trade accounts payable 4.3 (16.4) 2025 $5.9 $26.6 ($20.7)
AFUDC Credit 7.0 15.4 2025 Increase in Net Cash Outflows ($26.7)
Total Capital Investment $ 385.8 $ 399.5

Debt financing in 2025

, , , , . « Issued $400 million, 5.07% coupon, 5-year Montana FMBs in Q1
>14% e ’ .
Financing plans (targeting a FFO to Debt ratio > 14%) are expected to maintain our . Issued $100 million, 5.49% coupon, 10-year South Dakota FMBs in Q2

current credit ratings and are subject to change. . -
«  Amended our existing NorthWestern Energy Group $100 million term loan to extend
the maturity date from April 11, 2025 to April 10, 2026 in Q2, and amended it again to
increase the total commitment to $150 million in Q3.

No Planned Equity Issuances in 2025
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Balance Sheet

(% in millions)

Cash and cash equivalents

Restricted cash

Accounts receivable, net

Inventories

Other current assets

Goodwill

PP&E and other non-current assets
Total Assets

Payables
Current Maturities - debt and leases
Other current liabilities
Long-term debt & capital leases
Other non-current liabilities
Shareholders' equity

Total Liabilities and Equity

Capitalization:

Short-Term Debt & Short-Term Finance Leases
Long-Term Debt & Long-Term Finance Leases
Less: Basin Creek Finance Lease
Shareholders' Equity

Total Capitalization

Ratio of Debt to Total Capitalization

As of September 30, As of December 31,

2025 2024
3 6.2 $ 4.3
24.3 24.7
159.1 187.8
135.0 122.9
119.4 78.5
367.9 357.6
7,486.9 7,221.8
$ 8,298.7 $ 7,997.5
93.5 111.8
257.7 403.5
3333 286.9
3,044.2 2,697.2
1,690.0 1,640.4
2,880.0 2,857.7
$ 8,298.7 $ 7,997.5
257.7 403.5
3,044.2 2,697.2
(2.8) (5.5)
2,880.0 2,857.7
$ 6,179.1 $ 5,953.0
53.4% 52.0%

Debt to Total
Capitalization up
from last quarter and
inside our targeted
50% - 55% range.
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Reconciling Gross Margin to Utility Margin

Reconciliation of Gross Margin to Utility Margin for the Three Months Ended September 30,

(in millions)

Reconciliation of gross margin to utility margin
Operating Revenues
Less: Fuel, purchased supply and direct transmission

expense (exclusive of depreciation and depletion shown

separately below)
Less: Operating and maintenance
Less: Property and other taxes
Less: Depreciation and depletion
Gross Margin
Plus: Operating and maintenance
Plus: Property and other taxes
Plus: Depreciation and depletion
Utility Margin ¥

Reconciliation of Gross Margin to Utility Margin for the Nine Months Ended September 30,

(in millions)
Reconciliation of gross margin to utility margin
Operating Revenues
Less: Fuel, purchased supply and direct transmission
expense (exclusive of depreciation and depletion shown
separately below)
Less: Operating and maintenance
Less: Property and other taxes
Less: Depreciation and depletion
Gross Margin
Plus: Operating and maintenance
Plus: Property and other taxes
Plus: Depreciation and depletion
Utility Margin (¥

Electric Natural Gas Total

2025 2024 2025 2024 2025 2024

$ 339.8 $ 3065 $ 472 $ 387 $ 3870 $ 3452
77.2 80.8 97 71 86.9 87.9
48.6 42.5 15.5 13.4 64.1 559
354 323 10.7 9.3 46.1 416
52.3 47.6 10.5 9.4 62.8 57.0
126.3 103.3 0.8 (0.5) 127.1 102.8
486 425 15.5 134 64.1 559
354 323 10.7 9.3 46.1 416
52.3 47.6 10.5 9.4 62.8 57.0

$ 2626 $ 225.7 $ 375 $ 316 $ 3001 §$ 2573

Electric Natural Gas Total

2025 2024 2025 2024 2025 2024

$ 9547 $ 9098 $ 2418 $ 2308 $1,196.3 $1,140.4
2295 257.0 709 82.1 3004 339.1
139.8 126.3 43.4 41.1 183.2 1687.4
108.0 96.6 31.3 284 137.3 125.0
157.2 142.4 304 28.2 187.6 170.6
3222 287.5 65.6 50.8 387.8 338.3
139.8 126.3 43.4 41.1 183.2 1687.4
108.0 96.6 31.3 284 137.3 125.0
157.2 142.4 304 28.2 187.6 170.6

$ 7252 $ 6528 $ 1707 $ 1485 $ 89059 $ 8013

Management believes that Utility Margin
provides a useful measure for investors and
other financial statement users to analyze
our financial performance in that it excludes
the effect on total revenues caused by
volatility in energy costs and associated
regulatory mechanisms. This information is
intended to enhance an investor's overall
understanding of results. Under our various
state regulatory mechanisms, our supply
costs are generally collected from
customers. In addition, Utility Margin is used
by us to determine whether we are collecting
the appropriate amount of energy costs from
customers to allow recovery of operating
costs, as well as to analyze how changes in
loads (due to weather, economic or other
conditions), rates and other factors impact
our results of operations. Our Utility Margin
measure may not be comparable to that of
other companies' presentations or more
useful than the GAAP information provided
elsewhere in this report.

1) Utility Margin is a non-GAAP Measure.



Appendix

l-PCCAM Impact by Quarter

Pretax millions — shareholder (detriment) benefit
-
* Fuil Year

a1 Qz a3 a4 i

"17/'18 Tra First full year recorded in O3 533 _ 533 .
18/'19 Tracker R sy $0.3 | (28]
2018 (Expense) Benefit 50.0 50.0 151.8) 50.3 | (515!

Qi Q2 Q3 Q4 I Fuil Year I

'18/'12 Tracker (51.6) 546 530!
'19/20 Tracker 50.1 is0.7)! 0.6}
2019 (Expense) Benefit (S1.5) 54.6 50.1 iso.nl 524 |

a1 Q2 Q3 Q4 I Fuil Year I

CU4 Disallowance ['18/'1% Tracker) [59.4:! [59.4:!
1

19,20 Tracker (50.1) S0.1 1
Recovery of modeling costs 507 507
'20/21 Tracker i50.6) (50.3)a (50.9)s
1 1

2020 {Expense) Benefit 50.6 50.2 |50.6) (50.3) (50.1);

a1 a2z as a4 i Full Year i

'20/21 Tracker [50.8) {50.5) i51.3)1
'21/'22 Tracker i$2.7) (51.4)) (4.1
2021 (Expense) Benefit (50.8) |50.5) 52.7) ($1.4) [45.4);

a1 az a3 a4 | Full Year |

'21/'22 Tracker (50.8) i50.8) (51.6)]
'22/'23 Tracker ($3.9) 317 {35.6)y
2022 (Expense) Benefit (50.8) (50.8) ($3.9) ($1.7); 1$7.2);

a1 qz as Q4 | Full Vear |

2223 Tracker 505 s2.1 [ 526
Retro-active application of PCCAM base 53.2 i 532 i
'23/24 Tracker R 50.1 $11: $12:
2023 (Expense) Benefit 50.5 52.1 50.1 54.3 s 7.0 »

a1 qz2 a3z Q4 1 Fuil Year |

'23/'24 Tracker (33.0) §1.2 (SLE);
‘2425 Tracker 507 502 509 ¢
2024 (Expense) Benefit [(53.0) 512 50.7 50.2 + (50.9):

T 1

a1 Qz Q3 Q4 'Vear—mﬂarei

2425 Tracker (52.7) (50.8) ($3.5);

'2526 Tracker i52.3) : i$2.3)s

2025 (Expense) Benefit (52.7) (50.8) (52.3) 50.0 . ($5.8)x

T 1

92 : i i
Year-over-Year Variance 50.3 (52.0) (53.0) . (54.7)

Qualified Facility Earnings Adjustment

Adjustment associated with

(Millions) Annual actual contract price  Annual adjustment for actual | o
escalation output and pricing the one-time clarification in
contract term Total

Nov-12  (Arbitration)  $47.9 Non-GAAP Adj. $S0.0 $S0.0 $47.9
Jun-13 $0.0 1.0 0.0 $1.0
Jun-14 $0.0 0.0 0.0 $0.0
Jun-15 ($6.1) nan-casp adi. 1.8 0.0 ($4.3)
Jun-16 $0.0 1.8 0.0 $1.8
Jun-17 $0.0 2.1 0.0 $2.1
Jun-18 $17.5 Mon-GAAP Ad. 9.7 0.0 $27.2
Jun-19 $3.3 3.1 0.0 $6.4
Jun-20 $2.2 0.9 0.0 $3.1

© Jun-21 ($2.1) 2.6 8.7 Non-GAAP Adj. $9.2

! Sep-21 $0.0 0.0 (1.3) non-Gaar Adj. ($1.3)

. Dec-21 $0.0 0.0 (0.4) non-caap adi. ($0.4)
Jun-22 $3.3 1.8 0.0 $5.1
Jun-23 S$4.2 0.8 0.0 $5.0
Jun-24 $0.0 0.8 0.0 $0.8
Jun-25 $0.0 0.8 0.0 $0.8

Year-over-Year Better (Worse)
2013 ($47.9) 1.0 0.0 ($46.9)
2014 $0.0 (1.0) 0.0 ($1.0)
2015 ($6.1) 1.8 0.0 ($4.3)
2016 $6.1 0.0 0.0 $6.1
2017 $0.0 0.3 0.0 $0.3
2018 $17.5 7.6 0.0 $25.1
2019 (514.2) (6.6) 0.0 ($20.8)
2020 ($1.1) (2.2) 0.0 ($3.3)
2021 (54.3) S1.7 $7.0 $4.4
2022 $5.4 (50.8) ($7.0) ($2.4)
2023 $0.9 ($1.0) $S0.0 ($0.1)
2024 ($4.2) $0.0 $0.0 ($4.2)
2025 $0.0 $S0.0 $S0.0 $0.0

Our electric QF liability consists of unrecoverable costs associated with
contracts covered under PURPA that are part of a 2002 stipulation with the
MPSC and other parties. Risks / losses associated with these contracts are

born by shareholders, not customers. Therefore, any mitigation of prior losses
and / or benefits of liability reduction also accrue to shareholders.
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l-Non-GAAP Financial Measures

Pre-Tax Adjustments ($ Millions) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Reported GAAP Pre-Tax Income $ 1812 $ 1565 $ 1761 $ 1783 S 1822 S 1442 $ 1902 S 1824 $ 2016 S 214.7
Non-GAAP Adjustments to Pre-Tax Income:
Weather 13.2 15.2 (3.4) (1.3) (7.3) 9.8 1.1 (8.9) 43 10.6
Lost revenue recovery related to prior periods - (14.2) - - - - - - - -
Remove benefit of insurance settlement (20.8) - - - - - - - - -
QF liability adjustment 6.1 - - (17.5) - - (6.9) - - -
Electric tracker disallowance of prior period costs - 12.2 - - - 9.9 - - - -
Income tax adjustment - - - 9.4 - - - - - -
Community Renewable Energy Project Penalty - - - - - - - 2.5 - (2.3)
Impairment of Alternative Energy Storage Investment - - - - - - - - - 4.2
Adjusted Non-GAAP Pre-Tax Income $ 179.7 $ 169.7 S 1727 $ 1689 S 1749 $ 1639 S 1844 $ 176.0 S 2059 S 227.2
Tax Adjustments to Non-GAAP Items ($ Millions) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
GAAP Net Income $ 1512 S 1642 $ 1627 $ 1970 S 202.1 $ 1552 S 1868 S 183.0 S 1941 S 2241
Non-GAAP Adjustments Taxed at 38.5% (12'-17') and 25.3% (18'-current):
Weather 8.1 9.3 (2.1) (1.0) (5.5) 7.3 0.8 (6.6) 3.2 7.9
Lost revenue recovery related to prior periods - (8.7) - - - - - - - -
Remove benefit of insurance settlement (12.8) - - - - - - - - -
QF liability adjustment 3.8 - - (13.1) - - (5.2) - - -
Electric tracker disallowance of prior period costs - 7.5 - - - 7.4 - - - -
Income tax adjustment - (12.5) - (12.8) (22.8) - - - - -
Community Renewable Energy Project Penalty - - - - - - - 2.5 - (2.3)
Previously claimed AMT credit - - - - - - - - 3.2 -
Release of Unrecognized Tax Benefit - - - - - - - - (3.2) (16.9)
Impairment of Alternative Energy Storage Investment - - - - - - - - - 3.1
Natural Gas Safe Harbor Method Change - - - - - - - - - (7.0)
Non-GAAP Net Income $ 1503 $ 159.8 $ 1606 $ 170.1 S 1738 $ 1699 S 1824 $ 1789 S 1973 $ 208.9
Non-GAAP Diluted Earnings per Share 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Diluted Average Shares (Millions) 47.6 48.5 48.7 50.2 50.8 50.7 51.9 56.3 60.4 61.4
Reported GAAP Diluted Earnings per Share $ 317 $ 339 $ 334 $ 392 S 398 S 306 S 360 S 325 S 322 S 3.65
Non-GAAP Adjustments:
Weather 0.17 0.19 (0.04) (0.02) (0.12) 0.14 0.01 (0.12) 0.05 0.13
Lost revenue recovery related to prior periods - (0.18) - - - - - - - -
Remove benefit of insurance settlementments & recoveries (0.27) - - - - - - - - -
QF liability adjustment 0.08 - - (0.26) - - (0.10) - - -
Electric tracker disallowance of prior period costs - 0.16 - - - 0.15 - - - -
Income tax adjustment - (0.26) - (0.25) (0.45) - - - - -
Community Renewable Energy Project Penalty - - - - - - - 0.04 - (0.04)
Previously claimed AMT credit - - - - - - - - 0.05 -
Release of Unrecognized Tax Benefit - - - - - - - - (0.05) (0.28)
Impairment of Alternative Energy Storage Investment - - - - - - - - - 0.05
Natural Gas Safe Harbor Method Change - - - - - - - - - (0.12)
Non-GAAP Diluted Earnings per Share $ 315 $ 330 $ 330 $ 339 S 342 $ 335 S 351 S 318 S 327 S 3.40
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on-GAAP Financial Measures

This presentation includes financial information prepared in accordance with GAAP, as well as other financial measures, such as
Utility Margin, Adjusted Non-GAAP pretax income, Adjusted Non-GAAP net income and Adjusted Non-GAAP Diluted EPS that are
considered “non-GAAP financial measures.” Generally, a non-GAAP financial measure is a numerical measure of a company’s
financial performance, financial position or cash flows that excludes (or includes) amounts that are included in (or excluded from) the
most directly comparable measure calculated and presented in accordance with GAAP.

We define Utility Margin as Operating Revenues less fuel, purchased supply and direct transmission expense (exclusive of
depreciation and depletion) as presented in our Consolidated Statements of Income. This measure differs from the GAAP definition of
Gross Margin due to the exclusion of Operating and maintenance, Property and other taxes, and Depreciation and depletion
expenses, which are presented separately in our Consolidated Statements of Income. A reconciliation of Utility Margin to Gross
Margin, the most directly comparable GAAP measure, is included in this presentation.

Management believes that Utility Margin provides a useful measure for investors and other financial statement users to analyze our
financial performance in that it excludes the effect on total revenues caused by volatility in energy costs and associated regulatory
mechanisms. This information is intended to enhance an investor's overall understanding of results. Under our various state
regulatory mechanisms, our supply costs are generally collected from customers. In addition, Utility Margin is used by us to determine
whether we are collecting the appropriate amount of energy costs from customers to allow recovery of operating costs, as well as to
analyze how changes in loads (due to weather, economic or other conditions), rates and other factors impact our results of
operations. Our Utility Margin measure may not be comparable to that of other companies' presentations or more useful than the
GAAP information provided elsewhere in this report.

Management also believes the presentation of Adjusted Non-GAAP pre-tax income, Adjusted Non-GAAP net income and Adjusted
Non-GAAP Diluted EPS is more representative of normal earnings than GAAP pre-tax income, net income and EPS due to the
exclusion (or inclusion) of certain impacts that are not reflective of ongoing earnings. The presentation of these non-GAAP measures
is intended to supplement investors' understanding of our financial performance and not to replace other GAAP measures as an
indicator of actual operating performance. Our measures may not be comparable to other companies' similarly titled measures.
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Appendix
Additional Merger Related Disclosures

No Offer or Solicitation

This document is for informational purposes only and is not intended to and shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell any securities, or a
solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction. No offering of securities shall be made, except by means of a prospectus meeting the requirements of Section 10 of the
U.S. Securities Act of 1933, as amended.

Important Information and Where to Find It

Black Hills intends to file a registration statement on Form S-4 with the SEC to register the shares of Black Hills' common stock that will be issued to NorthWestern Energy stockholders
in connection with the proposed transaction. The registration statement will include a joint proxy statement of NorthWestern and Black Hills that will also constitute a prospectus of Black
Hills. The definitive joint proxy statement/prospectus will be sent to the stockholders of each of NorthWestern and Black Hills in connection with the proposed transaction. Additionally,
NorthWestern and Black Hills will file other relevant materials in connection with the merger with the SEC. Investors and security holders are urged to read the registration statement
and joint proxy statement/prospectus when they become available (and any other documents filed with the sec in connection with the transaction or incorporated by reference into the
joint proxy statement/prospectus) because such documents will contain important information regarding the proposed transaction and related matters. Investors and security holders
may obtain free copies of these documents and other documents filed with the SEC by NorthWestern or Black Hills through the website maintained by the SEC at http://www.sec.gov or
by contacting the investor relations department of NorthWestern or Black Hills at travis.meyer@northwestern.com or investorrelations@blackhillscorp.com, respectively.

Before making any voting or investment decision, investors and security holders of NorthWestern and Black Hills are urged to read carefully the entire registration statement and joint
proxy statement/prospectus when they become available, including any amendments thereto (and any other documents filed with the SEC in connection with the transaction) because
they will contain important information about the proposed transaction. Free copies of these documents may be obtained as described above.

Participants in Solicitation

NorthWestern, Black Hills and certain of their directors and executive officers may be deemed participants in the solicitation of proxies from the stockholders of each of NorthWestern
and Black Hills in connection with the proposed transaction. Information regarding the directors and executive officers of NorthWestern and Black Hills and other persons who may be
deemed participants in the solicitation of the stockholders of NorthWestern or of Black Hills in connection with the proposed transaction will be included in the joint proxy
statement/prospectus related to the proposed transaction, which will be filed by Black Hills with the SEC. Information about the directors and executive officers of NorthWestern and
their ownership of NorthWestern common stock can also be found in NorthWestern’s filings with the SEC, including its Annual Report on Form 10-K for the fiscal year ended December
31, 2024, which was filed on February 13, 2025, under the header “Information About Our Executive Officers” and its Proxy Statement on Schedule 14A, which was filed on March 12,
2025, under the headers “Election of Directors” and “Who Owns our Stock”. Information about the directors and executive officers of Black Hills and their ownership of Black Hills
common stock can also be found in Black Hills’ filings with the SEC, including its Annual Report on Form 10-K for the fiscal year ended December 31, 2024, which was filed on
February 12, 2025, under the header “Information About Our Executive Officers,” and its Proxy Statement on Schedule 14A, which was filed on March 14, 2025, under the headers
“Election of Directors” and “Security Ownership of Management and Principal Shareholders,” and other documents subsequently filed by Black Hills with the SEC. To the extent any
such person's ownership of NorthWestern’s or Black Hills’ securities, respectively, has changed since the filing of such proxy statement, such changes have been or will be reflected on
Forms 3, 4 or 5 filed with the SEC. Additional information regarding the interests of such participants will be included in the joint proxy statement/prospectus and other relevant
documents regarding the proposed transaction filed with the SEC when they become available.
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