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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 Rate 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%
10.90% ™

Rate

5.76%
10.90%
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Rate
of Retumn

2.981%
5.3%%

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.



D2009.9.129
Natural Gas

Statement F
Page 2 of 7

Bju
eju
e
e
ausIuImo
sy

W

%8L'G 6v9'e)L'228 6VE‘LLZLS 00E‘9EY'0TS p6S‘LZ2'18VS
%28'¢ 110'e 110'e v6'8L
%86y 5584908 T2E'ESS £E8'VI6‘L %069'v  000'602'0L1
%LE9 £99'p€6'6 €16°SLh 05.'8sv'6 %G.8'S  000'000')191
%129 ¥1LL'80E'6 j41%:124 000'080°6 %E£p0'9  0S9'Eb6'6yL
3500 jsog3 osuddxg puB JS00 1sa19)U] MUMERN UPUEIS)NG

eBeloay lejor, wnjuald lenuuy O PPRIA Ajuaung

pajybjom 2s) 1qaq j0
uopezpIowY
(6) 0]

‘61 Sv4 Jod asea) |eydeo B 52 passep S| Yo JuaWasLBe eseyand Jamod 3D uiseg eyl Buipnixa ‘UOTIOIPSINE LI LI 168P 12 Jo pasudiwod jgaq uua L Buod &inn LI ,

vbe'esz’ Loy
6L
€19'85V'¥9L  000'502°DLI 000°602'0L} %059V
8v1'669'261  000°000°I9L 000°000°19)} %5488
005'92b‘avl  005'926'6Y} 400°000°0S)  %0t0°8
Spaaoold §paadoid junowy aeyg
38N £5019 tedpund ysai93u|
(e) : 12} (0
807 "1€ 2qWndsQ
1830 WH31-ONOT ALMILN VNVINOW
ADNINT NUILSTMHLUON
I

1q90 utte1-BuoT AN LW

saseay [e)1ded NLN
£202 2N ‘SLAS %059
. PLOZ 2nq ‘(WG22S) SBION IS %SLE'S

£2Z0Z/1.0/80 900Z/8Z/H0
vLoz/LofLL PO0Z/LOMLL

910zZ/Le  900ZIELE 910g ang ‘sapas %p0'9
aje(t ajeq B[iLL
Aunjey anss{ anss)
(a) (e)

‘anuapu sEBGII0W BIONEC LIRS Gl J3pUN PAXV3S SEUOKIY H3$ PUB INuapU| JUBBlON EUBIIOI S1) J9pUN PaINIZS SIUOKIW 191S ‘BUIPUBISING S3)0u JOas JO V0K G2Z$ 8L JO |

AW
eseaT) W
sg0d W
NSS W
g4 1W
SUAL uojppsunr




D2009.9.129
Natural Gas
Statement F
Page 3 of 7

.

BUON
FEENTS Asuopy jo ﬁ:mmc“_oo 0] gsuadxg . junoury ajey Jouenss| ML
oouefeq 19d 1809 -~ spaasold JoN aouenssj fediouid puspialq  jo 91e(d
Buipuejsino
junowy

(u) (B) - : (e) (p) (@) (a) (e)
800F ‘1€ lequiess(

TVLIdVO HOOLS AFHIATHd 40 LSOO IDVHIAY AILHOIAM
ADYANA NYILSIMHLEON



Statement F

D2009.9.129
Natural Gas
Page 4 of 7

“sjueliem 10} penssi seleys pue ‘spaaooid Aue

aAla9al Jou pip Auedwod) ay} Yoiym 1o} ‘siojoalip pue sesiojdwe o) saseys pejoM)sal ase Aoydnijueq wol) aausbilewie aouis panss! saleys Isylo
"SIO}PaI0 PaINdesun o] PaNAUISIP S1em SaIeys Sy} 90UlS 9oUeBNSS| [BIHUE SiU} Wolj spasoold Aue aAjedal jou pip Auedwio) sy

"0z$ Jo @oud e Je sareys QOO 00S' S SBM 1P SIU} Uo souenss] {eiiul 84 ‘$00Z ‘| fequisAoN uo fodnnueq woly pebisws uopelodio) UIs}S8pMUYHON

8002 ‘L€ Jeqwedeq

H3dVd ONDHOM T 1LIdVO XO0.LS NOWNOD
ADYUANT NUILSIMHLYON



D2009.9.129
Natural Gas
Statement F
Page 5 of 7

NORTHWESTERN ENERGY
STOCK DIVIDENDS, STOCK SPLITS OR CHANGES IN PAR OR STATED VALUE

December 31, 2008
Since November 1. 2004,

Stock Stock i 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 19.85
QOctober None None None 19.96
November None None None 19.95
2008 None None None 19.95

* The “Stated Value” as shown here is determined by dividing the Common Stock capital (net of treasury stock and unearned
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.
(@) (b) () (d) ) )
Latest
Average Shares Reported Annual
Outstanding 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 ($0.19) $0.00 0.0% $ 26.065
2005 Average 35,630 $1.67 $1.00 59.9% $ 29.202
2006 Average 35,554 $1.07 $1.24 115.9% $ 33.852
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 35,028 $ 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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