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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 the : e CELEBR

Securities Litigation Reform Act of 1995. Forward-looking statements often 77| \aTWESTERN'S (NWE) e

address our expected future business and financial performance, and often 1 Oy
contain words such as fexpects, o0 fiant. en

fseeks, 0O or Awill . o

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. Although our expectations and beliefs are

based on reasonable assumptions, actual results may differ materially. The

factors that may affect our results are listed in certain of our press releases

and discl osed imosttedert FoboldrK and ¥06Qsalong with — . |

other public filings with the SEC. Recognized by Newsweek
asoneofi Ameri cads
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Company Overview
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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

NWE - An Investment for the Long Term

A100% pure electric & natural gas utility business Black Eagle dam
with over 100 years of operating history

Asolid economic indicators in service territory

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

PSR e

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

ADisciplined maintenance capital investment program to ensure safety and reliability

Asignificant investment in renewable resources (hydro & wind) will provide long-term
energy supply pricing stability for the benefit of customers for many years to come

AFurther opportunity for energy supply investment to meet significant capacity shortfalls

ATarget debt to capitalization ratio of 50%-55% with liquidity of $100 million or greater
ATarget 3%-6% EPS growth plus dividend yield to provide competitive total return
ATarget dividend long-term payout ratio of 60%-70%
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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
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NORTH PLATTED
GRAND ISLAND O
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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
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A Diversified Electric and Gas Utility

Utility Margin® Rate Base by Service Territory
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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.

Data as reported in our 2022 10-K



Highly Carbon-Free Supply Portfolio

2022 Electric Generation Portfolio - Montana
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Other Owned CoilOwnad Solar
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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
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2022 Electric Generation Portfolio - Total NWE
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Basedupon2 022 MWHOGs 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 ~39% (2021 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 T - . . :
_ - dential Studi .5 . Typical Bill" Residential Rate Comparison
via JD Power Electric & Gas Residential Studies Nanonamverage (5156 30;
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K NWE rates as of 7/1/2022 (Electric) and 11/1/2022 (Natural Gas)
|| E I ectric ] Natural G das 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 November 2022
System Average Interruption Duration Index (SAIDI) Leaks per 100 Miles of Pipe
Includes MED's - NWE versus IEEE Reliability Quartiles Excluding Excavation Damages - 2022
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2014 2015 2016 2017 2018 2019 2020 2021 2022 Note: AGA data is from 2022 survey based on 2021 data
ASolid and generally improving JD Power Overall Customer Satisfaction Scores _ . _
< . . . . o * NE bills temporarily impacted by ongoing recovery of
AResidential electric and natural gas rates below national average the February 2021 prolonged cold weather event that
ASO”d electric system re"abi"ty resulted in extreme price excursion for purchased

power and natural gas.

ABetter than average natural gas leaks per mile



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



