Total Utility Long-Term Debt
Derived Regulated Equity *

Electric and Natural Gas Rate Base

Total Utility Long-Term Debt
Derived Regulated Equity *

Electric and Natural Gas Raie Base

NORTHWESTERN ENERGY
Capital Structure and Rate of Return

December 31, 2008

(Thousands of Dollars})

MONTANA ELECTRIC UTILITY
Percent of
Amount Capitalization

$481,228 50.55%
470,748 49.45%
$951,976 100.00%

MONTANA GAS UTILITY

Percent of
Amount Capitalization
$481,228 50.55%
470,748 49.45%
$951,976 100.00%

Rate

5.76%

P

10.90%

Rate

5.76%
10.80% "~
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Rate
of Return

2.91%
5.39%

8.30%

Rate
of Return

2.91%
5.39%

8.30%

* Regulated Equity is equal to Electric and Natural Gas Rate Base Asset as Capitalization (Exhibit_BBB-1) less Total Utility Long-Term Debt
** The rates of return on equity are based on analysis provided by Dr. William Avera.
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(\3 NORTHWESTERN ENERGY
' STOCK DIVIDENDS, STOCK SPLITS OR CHANGES IN PAR OR STATED VALUE

December 31, 2008
Since November 1, 2004.

Stock Stock Changes in Stated

Year Dividend Splits Par Value Value *
2004 None None None 20.17
2005 None None None 20.10
2006 None None None 20.14
2007 None None None 20.34

2008

January None None None 20.35
February None _ None None 20.36
March . None None None . 20.37
April None None None 20.38
May None ’ None None 20.39
June None None None 20.40
July None None None 20.32
August None None None 20.28
September None None None 19.95
October , None None None 19.96
SN November None None None 19.95

2008 None None None 19.95

RN
o

* The “Stated Value" as shown here is determined by dividing the Common Stock capital (net of treasury stock and uneamed
restricted stock) by the number of common shares outstanding.
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NORTHWESTERN ENERGY
COMMON STOCK INFORMATION
December 31, 2008
Since November 1. 2004.
(a) (b) c (d) {e) {f
Latest
Average Shares Reported Annual
Qutstanding Earnings Annual ‘Dividend Per Dividends As Average Market
Year (000) Per Share Earnings Share % of Earnings Price *
Nov 1, to Dec 31, 2004 35,614 (80.19) $0.00 0.0% $ 26.065
2005 Average 35,630 $1.67 $1.00 59.9% $ 29,202
2008 Average 35,554 $1.07 $1.24 115.9% $ 33.952
2007 Average 36,623 $1.45 $1.28 88.3% $ 31.273
2008

January 38,972 $ 28.395
February 38,973 $ 27.555
March 38,973 $ 24.935
April 38,973 $ 25.370
May 38,973 $ 25.145
June 38,973 $ 25.990
July 38,796 $ 24.665
August 38,251 $ 25.020
September 37,094 $ 25.415
October 35,910 $ 21.365
November 35,926 $ 19.345
December 35,928 $ 21.660
2008 Average 37,976 $1.78 $1.32 74.2% $ 24.572

* Average market price based on the monthly high and low per 38.5.151
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