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l-NorthWes.tern Energy

NorthWestern Energy Group, Inc.
dba: NorthWestern Energy
Ticker: NWE (Nasdaq)

Vision Mission Values www.northwesternenergy.com
ey gl Sy Corporate Support Office
through a safe together to Excellence P PP

: 3010 West 69" Street
and deliver safe, Respect .
5 S Sioux Falls, SD 57108
sustainable reliable and Value
; (605) 978-2900
energy future. affordable Integrity
energy Community
solutions. Environment Director of Corporate Development &

Investor Relations Officer
Travis Meyer

605-978-2967
travis.meyer@northwestern.com

Forward Looking Statements

During the course of this presentation, there will be forward-looking statements within the meaning of the i s ahf aer bpoovisions of the Private Securities Litigation Reform Act of 1995. Forward-
looking statements often address our expected future business and financial performance, and often contain words suchasfi e x p efca rst, ioc i p at eimpd safnbse 10i e vesdw dwD | |

The information in this presentation is based upon our current expectations as of the date of this document 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 disclosed inthe Co mp a n@Kand 10-Q along with other public filings with the SEC.
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l-NWE I An Investment for the Long Term

- A100% pure electric & natural gas utility with over 100 years of operating history wiadati.
Pure Electric & . e . . . AMERICA
G Utilit Asolid economic indicators in service territory GREATE%}
as Uty ADiverse electric supply portfolio ~55% hydro, wind & solar | WURKPUIGES
: . : : 2023
_ - AResidential electric & gas rates below national average
Solid Utility Asolid system reliability N°W8Week
Foundation ALow leaks per 100 miles of pipe , -
Asolid JD Power Overall Customer Satisfaction scores M-/
. AApproved Montana electric & natural gas and South Dakota electric rate reviews aid
Earnings & earnings, cash flow, and balance sheet strength e ecounred o one of
Cash Flow ANOLs and tax credits expected to mitigate future cash tax obligations Amer igc a6s Greatest

AHistory of consistent annual dividend growth

Attractive ADisciplined maintenance capital investment program focus on reliability, capacity, asset life
Future Growth and compliance
Prospects AFurther opportunity for energy supply investment to meet significant capacity shortfalls

ATarget 4%-6% EPS growth plus dividend yield to provide competitive total return
, ATarget dividend long-term payout ratio of 60%-70%
& Metrics ATarget debt to capitalization ratio of 50%-55% with liquidity of $100 million or greater

Best Practices — : vy ;
4 AMERICA'S MOST 2023 m q','q':ﬁ.,t;'l|{33i._1:;[{ﬁ;.|' NIUUD‘I b
Corporate * RESPONSIBLE  Newsweek ON BOARDS WARDS NVESTORS SERVICE
* COMPANIES 2019 —

Financial Goals

Governance satista¥s

corporalesecTelary 5th Best Governance Score




l-About NorthWestern

South Dakota Operations
Electric
64,800 customers

| /4 - = . allm 3,675 miles 1 transmission & distribution lines
 Shmspdon W s | : 446 MW nameplate owned power generation
q \:ﬂ;-' ’ r \
-~ Natural Gas
b MOETANA 1] 49,800 customers
P 1,802 miles of transmission and distribution pipeline

| I SOUTH
DAKOTA

Montana Operations

Electric
405,500 customers
25,274 miles i transmission & distribution lines 1
887 MW maximum capacity owned power generation NEBRASKA
Natural Gas
212,100 customers NORTMPLATTES  amano isLan0 0
7,390 miles of transmission and distribution pipeline KAy Nebraska Operations
17.85 Bcf of gas storage capacity ¥ Natural Gas
Own 31.5 Bcf of proven natural gas reserves 43.100 customers
826 miles of distribution pipeline
— Electric a- Wind Farm g8 Thermal Generating Plants
== Natural Gas & Hydro Facilities A Natural Gas Reserves

B Peaking Plants
Data as of 12/31/2023



l-The NorthWestern Value Proposition

Base Capital Plan: Incremental Opportunities:
4%-6% EPS Growth 6% + EPS Growth

2024-2028 Capital Investment

(5 Millions)

sation: 5440 mijjio S V

™ FERC Transmission

Electric
Generation
Maintenance

: i Incremental generating
Gas

Distribution \ capacity
o (subject to successful resource
eCirnic .
e— procurement bids)

V  Qualifying Facility and / or
Power Purchase Agreement
buyouts

Tramsmission

$309 V  Electrification supporting
economic development

=

11%+ Total Growth

9%-11% Total Growth

Nearly $2.5 billion of
highly executable and

investment forecasted

low-risk capital

over the next five years.

This investment is

expected to drive

annualized earnings and

rate base growth of

approximately 4% - 6%.

See

slide titled
for additional information.

NSt



l‘A Diversified Electric and Gas Utility

Utility Margin* Rate Base by Service Territory
$3,500 (SMmillions) Total Rate Base
$6,000
3,132.5
4,832.8
33,000 5 a424 W Authorized Rate Base $5,000 4,307.2
W Estimated Rate Base o $4,000
Electric $2,500 g
80% S  $3,000
V)
$2,000 $2,000
Utility Margin? $1,000
Nebraska 31,500
1% S0
$1,000 * Reflects settled filings in
‘ 744.1 7918 810.3 Montana and South Dakota.
582.8
$500 Nort hWesternos
0, 1459 Approximately 80% Electric
s T and 80% Montana.
S0 ot
Montana Montana South Dakota So. Dakota / Nebraska Over $48 b|”|0n Of rate base
Electric Matural Gas Electric MNatural Gas investment to serve our
customers

Data as reported in our 2023 10-K (2) Utility Marginis a nonRGAAP Measureseeappendix for additional disclosure.



2023 Electric Generation Portfolio - Montana
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onwned ¥
2.0% '
A=
- L0
Contracted |1 | QT
Coke & Waste | owmed
Tailings ] %
11.0% I

"
a
.-H
i 4
Malural Gas Jf

Other Ohwned ..:-' @ Sl
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2023 Electric Generation Portfolio - South Dakota
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Matural Gas
Jother

{rermied
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Coal
Owned
8 SO.6%

iIghly Carbon-Free Supply Portfolio

2023 Electric Generation Portfolio - Total NWE

>l:,.-"""__"“ < 55%

Wind Y 4
Owned a_ ¥ 4
4.9% Y 4§

/

Contracted ir

Coke & it

Waste E Owned

Tailings I 28.7%
0.2%

A

L]
Matural Gas [/ ﬂ‘
Other Owned

7.9%

"
Ny

’

@ solar

Contracted

£ 3.0%
il Coal Owned ’

il 26.5%

Contracted coke and
waste tailings 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).

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.

Based upon 2023 M WH 6o$ owned and long-term contracted resources.
Approximately 55% of our total company owned and contracted supply is
carbon-free 1 better than the national average of ~40% in 2022. (eia.gov table 7.2b)
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Strong Utility Foundation

NWE's Overall Customer Satisfaction Scores

Residential Rate Comparison vs National Average

via JD Power Electric & Gas Residential Studies

National Average (50.1598) 1) NWE rates are average

Electric (per kWh) Natural Gas (per Dkt)

Leaks per 100 Miles of Pipe

Excluding Excavation Damages - 2023
1

AGA 1st Quartile - 5.4 AGA 2nd Quartile - 10.8

National Average ($14.67) 16 for 2023: total residential
$0.14 514 revenues divided by total
$0.12 12 residential loads delivered
$0.10 $10  Electric source: U.S. EIA -
$0.08 sg  Average Retail Price of

Electricity, Monthly for 2023
$0.06 56
£0.04 s4  Natural Gas source: U.S.
$0.02 6 EIA - U.S. Price of Natural
. Gas Delivered to Residential

Customers for 2023

750.0
W
o 700.0
[}
o
Y 650.0
i)
% 600.0 -
(=
2 500 -
500-0 1 T T T T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
B Electric Natural Gas
System Average Interruption Duration Index (SAIDI)
320 Includes MED's - NWE versus IEEE Reliability Quartiles
280
240
w
2 200
g 160
= 120 _Qunrl:lle
30 -
40 _Quar‘tl
0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

ASolid and generally improving JD Power Overall
Customer Satisfaction Scores
ASolid electric system reliability

Note: AGA data is from 2023 survey based on 2022 data

A Residential rates below national average?
A Better than average natural gas leaks per mile
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olid Economic Indicators

Electric
Customers and Growth vs National Average

480

460

440

420

(Thousands)

400

NWE Electric Customers

380

360

340

‘08 '0s '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

{2dz2NDOSY  /2YLIk ye mManYQAas HoTabeR.2 and BIA.gHY L

Projected Population Growth 2024 - 2029

(cumulative growth)
5%

4%

3%

2% —

1%

0%
Nebraska

South Dakota

US National Average Montana

Source: Claritas via S&P Global Market intelligence 5/8/2024

Natural Gas
Customers and Growth vs National Average

305 302

300
w 295
g
E_ 290 AcCustomer growth
2% 285 . .
3 & 20 | rates historically
8 £ 275 - exceed National
% 270 - Averages.
Z 265 251

260 -

255 .

oM B EE RSN E S EEEEEE  AProjected

'08 '09 '10 "11 '12 '13 "14 '15 '16 '17 '18 "19 '20 '21 '22 '23 populatlon growth

(G @ NADRT t / 2FLNF22MnYQa FyR oL! o3z g N OUMSEIVICE

territories better
than the National

Unemployment Rate - June 2024 Average.

5%

4% —

AUnemployment
rates better than
National Average

3%

2%

1%

0%
Nebraska

South Dakota

US National Average Montana

Source: U.S. Department of Labor via S&P Global Market intelligence 8/12/2024



l-Nor t hWe st er-Ad@artag€ o mb o

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

V Primarily residential with commercial & industrial customers across many industries

@ | @ L@\ Natural Gas & ] #] Electric
Alnvestment in production*, transmission, & distribution Alnvestment in generation, transmission, & distribution
AExtreme winters necessitate economical gas heating AHighly diverse & carbon-free electric supply portfolio
AEnergy Choice (Ban the Ban) laws in MT, SD, & NE ABroad footprint spanning multiple reliability &
AAccess to low & less volatile natural gas pricing transmission regions / organizations
AAECO & Henry Hub (Ventura) AGrowing regional capacity deficit requiring investment

U.S. Natural Gas Trading Hubs
2021-2023 Price Range [$/MMEBTU)

A, 0
slperating = Retired

&,000
Henry

AECO

4,000

aCity [MW)

Cheyerne  FEEREEEESEI R
opsl TR S 200
pa 1
Malin  EEEERRRIEES s 0
Kingsgate EEEEEEEEENEN ;z w018 2019 | m
Stanfield -
- Horth Walkmy 1
sumss B 4000
5 550 5100 3150 5200 E - Catstrip 1, 2 - Jim Bridger 1
& 00 - Boardman - Centralis 2
11 [Dollars per MMETLU) « Contralia 1 Morth Valmy 2 - Jim Bridger 1

*Proven and producing reserves only (no exploration)



l-Natural Gas LDC 1T AECO Advantage to Customers

NWE Natural Gas Supply Advantage - 2021-2023 Prices - $/MMBTU
$60

3 g 2 i '
550 5 i & i e Natural gas is one of the most affordable energy
H g g a i 3 sources, and NWE has access to some of the
$40 8 2 - lowest and most stable natural gas prices in the
s nation through the Alberta Energy Company
»0 — (AECO) and Henry trading hubs.
c0 B g 5w L x 5 3 - § g . Household Heating Affordability
b3 53 2 ; > 5 > 3 3 ;, = ; il 3 3 $1.800 (U.S. Average Expenditures per Household Winter 23'-24' Forecast)
., In In s In In En == ER '
Sumas Stanfield Kingsgate Malin Opal Cheyenne AECO Henry 51’5{]0
Trading Hubs _I 5 1,400
Source: S&P Global W Average m Median M Price Range 61.200 115%
$1,000 ?7%
: - 5800
By the end of 2025 in South Dakota, we expect to facilitate the 600
injection of enough renewable natural gas onto our system to meet 400
approximately two-thirds of our retail natural gas load requirements. 00
. $614 $1,085 $1,317 $1,641

Natural Gas Electricity Propane Heating QOil

Percentages show amount above natural gas.
Source: U.S. EIA Short-Term Energy Outlook - March 2024

12
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orporate Sustainability

CODE OF CONDUCT %
— AND ETHICS — jp¢

These eight publications provide valuable insight
The Sustainability Report includes Sustainability Accounting Standards Board (SASB) and Task Force
on Climate-Related Financial Disclosures (TCFD) aligned reporting.

Il nt o

N o



