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NorthWestern Energy provides electricity and natural gas in the upper Midwest and Northwest, serving approximately 734,800 customers in Montana, South Dakota 
and Nebraska. Our business consists of federal- and state-regulated operations, including electric and natural gas distribution and transmission, electric generation 
and natural gas production.
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 384,700 customers in  
208 communities 48,000 customers in  

59 communities

1,711 miles of pipeline

55 miles of intrastate 
transmission pipelines

42,700 customers in  
3 communities

813 miles of pipelines

 63,900 customers in  
110 communities 203,700 customers in  

118 communities

4,892 miles of distribution pipelines

2,165 miles of intrastate 
transmission pipelines

18 Bcf gas storage

43 Bcf owned proven 
natural gas reserves

1,308 miles of transmission  
lines

411MW nameplate owned 
power generation

6,809 miles of transmission lines

18,068 miles of distribution lines 2,314 miles of distribution lines

871MW nameplate owned 
power generation

MT ELECTRIC

YEAR-END  
SHARE PRICE

BASIC EARNINGS  
PER SHARE

DIVIDENDS  
PER SHARE

NET PROPERTY, PLANT  
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2016 2016 2016 2016

2017 2017 2017 2017

2018 2018 2018 2018

2019 2019 2019 2019

$3.07 $2.40 $4.95

$56.87 $3.40 $2.00 $4.21

$59.70 $3.35 $2.10 $4.36

$59.44 $3.94 $2.20 $4.52

$71.67 $4.01 $2.30 $4.70

NorthWestern Energy provides electricity and natural gas in the upper Midwest and Northwest, serving approximately 743,000 customers in Montana, South 
Dakota, Nebraska and Yellowstone National Park. Our business consists of federal- and state-regulated operations, including electric and natural gas distribution and 
transmission, electric generation and natural gas production.

SERVICE TERRITORY

$58.31
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A LETTER FROM THE PRESIDENT AND CEO
I have never been more excited about NorthWestern Energy’s future, or more committed to our mission, than I am today. 
We are actively addressing the greatest challenges facing our customers and preparing the infrastructure that serves 
them for the long-term. Despite the pandemic, we accomplished important, foundational work in 2020. As we roll up our 
sleeves, for vaccinations and to get on with work, there are important lessons to remember from the past year.

2020 was one of the most tumultuous and unpredictable years any of us can remember. In March and April, many paused 
each evening to bang pots, sing, or even howl in appreciation for the heroes on the front lines of the nation’s COVID-19 
pandemic response. Those front line heroes would have been unable to do their vital work if the employees of electric and 
natural gas companies across the country, as well as in the states we serve, had not also been dedicated to doing their 
important work.

Directly or indirectly, the COVID-19 pandemic hit every employee, customer and community we serve. Through it all, I 
have been amazed by the resilience of our employees and NorthWestern Energy as a company. As the pandemic’s threat 
became clear, NorthWestern Energy activated pandemic planning efforts to protect our customers and employees. In 
March, we transitioned much of our workforce to work-from-home and closed our walk-in offices, divided our field crews 
into pods to prevent the spread of infection, and voluntarily suspended service disconnections for customer non-payment.  
While the way we work changed almost overnight, our commitment to delivering safe, reliable and innovative energy 
solutions never wavered.

Despite the global pandemic, we were able to keep our day-to-day work and major projects on track. We accelerated our 
LED streetlight replacement program in Montana and have nearly completed our smart meter project in South Dakota and 
Nebraska.

We are moving forward with our digital transformation, and continue to focus on improving our environmental, social and 
governance (ESG) sustainability efforts. Sustainability means meeting today’s needs while planning for tomorrow’s as well. 
It is not just a matter of good environmental practices, being a sustainable enterprise must also incorporate social and 
governance best practices.
Front cover photos left to right: Mystic Dam; A crew installs a new gas service; The sunset view from a bucket truck in Missoula, Montana.
Back cover photos left to right: A crew works to restore power after an early snowstorm; Grand Prismatic Spring in Yellowstone National Park.

President and CEO Bob Rowe, left, practices social distancing with Gas Foreman Scott Tabbert.
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ENVIRONMENTAL SUSTAINABILITY
With 65% of our company-wide electric portfolio coming from carbon-free resources, NorthWestern Energy is one of 
the lowest carbon electric energy companies in the U.S. Since 2011, we have added approximately 920 megawatts of 
owned and long-term contracted carbon-free generation. In 2019, we committed to further reduce the carbon intensity 
of our electric generation in Montana by 90%, compared to 2010 levels, by 2045. Our customers’ current needs are for 
dispatchable, sustained peaking resources.

Our electric and natural gas transmission and distribution lines are the arteries and veins that support our customers 
and communities. Over the years we have systematically invested in maintaining, expanding and upgrading this critical 
infrastructure. Over the next five years, our current plan is to invest more than $2 billion dollars in the infrastructure 
dedicated to serving our customers. This amount includes modernizing generation in South Dakota and upgrades to the 
Montana hydro system, but does not include any investment that may be required to address our Montana customers’ 
exposure to peak demand.

As we have invested in our delivery system, we have also invested in new technology and potential new ways to serve our 
customers, especially in rural and remote parts of our vast service territory. We are using detailed data about our system 
to target approaches tailored to specific needs.

In the spring of 2020, we unveiled a microgrid pilot project in Yellowstone National Park. The microgrid is miles from our 
nearest line and uses a combination of solar power and battery storage. A solar array charges super capacitors that 
supply power to the area. We plan to install a similar microgrid in the spring of 2021 at the Bechler Ranger Station in 
the remote southwest corner of Yellowstone National Park. We also have a battery storage pilot underway in Missoula, 
Montana. We’re committed to working with local communities on their sustainability goals, as well as their needs for 
adequate and reliable infrastructure as they continue to grow.

In October 2020, NorthWestern Energy announced plans to add electric vehicles to our fleet. By 2030, we have 
committed to replace:

•	30% of our production light-duty class vehicles (cars through half-ton trucks) with electric alternatives. This will include 
replacing approximately 100 vehicles with battery electric vehicles and plug-in electric hybrid

•	20% of new medium/heavy duty vehicles

•	30% of new bucket trucks

•	100% of new forklifts with electric alternatives

This will be achieved by investing in idle mitigation, electric power takeoff and electric forklift systems. Investment will 
begin in 2021 and ramp up to goal levels by 2030.

We’re also committed to making an investment in system-wide electric vehicle charging infrastructure. Currently, we’re 
working with the South Dakota Department of Environment and Natural Resources’ Volkswagen Mitigation Trust Fund to 
install electric vehicle charging stations in Mitchell and Chamberlain, South Dakota, with plans to install additional charging 
stations across our service territory.

Opposite page, clockwise from top: Thompson Falls Dam; A bison grazes near a power line in Yellowstone National Park; NorthWestern Energy installed a solar 
microgrid in Yellowstone; The Spion Kop wind farm in northcentral Montana; An electric vehicle charges outside our Bozeman, Montana office.
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SOCIAL SUSTAINABILITY
NorthWestern Energy serves 318 communities in Montana and South Dakota 
with electricity, along with Yellowstone National Park in Wyoming. We serve 
approximately 180 communities in Montana, South Dakota and Nebraska with 
natural gas. These cities and towns are also where our 1,530 employees live. We 
are committed to being excellent corporate citizens and partners.

In spring 2020, as businesses closed or reduced hours due to the pandemic, we 
created a community support fund and pledged nearly $400,000 toward helping 
our communities overcome the impacts of the coronavirus crisis. A portion of these 
funds were donated to local COVID-19 relief efforts across our service territories. 
The remaining money went to hundreds of small businesses that were crippled 
by the pandemic. The money for small businesses went quickly, so a few months 
later we announced an additional $100,000 targeted specifically to small business 
assistance. These contributions were funded by shareholders, with employees also 
giving generously to support community members in need.

Employees found other creative ways to help their neighbors during the pandemic. 
An employee in Butte paid for groceries for a family in need, even adding a few 
extras that weren’t on the family’s list. Other employees were busy sewing masks 
for healthcare workers. One of our engineers used a 3D printer he built to make the 
frame for medical face shields. NorthWestern’s employees are an incredible group of 
giving, community-minded, dedicated people. I’m proud to report that despite the 
difficult times we faced as a company in 2020, we did not lay off any employees.

Our COVID-19 relief funds were in addition to our regular annual giving. In 2020, 
we contributed $1.7 million in support of our communities through local charitable 
donations and sponsorships, economic development opportunities, the United Way, 
chambers of commerce, scholarships, professional association dues and employee 
volunteer efforts.

We are proud to serve approximately 743,000 customers (meters, really, 
representing about 1.7 million people based on the counties we serve) across our 
three states and Yellowstone National Park with safe and reliable electricity and 
natural gas. With more than 20,000 miles of electric distribution lines, 7,000 miles of 
electric transmission lines, and more than 12,000 miles of gas pipe, our dedicated 
employees are working each day to ensure we meet and exceed customer 
expectations. We continue to focus on investments to address aging infrastructure, 
enhance reliability of our system, add capacity, and meet compliance requirements. 
In 2020, we spent $403.3 million on capital projects replacing existing assets and 
adding new assets to our system in order to enhance and maintain our energy 
system. This level of investment was up approximately 24% from our 2019 capital 
spend.

At NorthWestern, we believe it is critical to support our communities and customers. 
Now more than ever, we’re seeing the importance of the role we play in our 
communities.

Senior Pilot Jamey Brost volunteers with Feeding South Dakota. 

Opposite page, clockwise from top left: NorthWestern Energy launched the “Bright Surprise” program and 
delivered treats from local businesses to local schools; Key Accounts and Economic Development Specialist Paul 
Mantz volunteers at an elementary school STEAM Festival in January 2020 (before COVID impacted our service 
territory); Brandi Hellwinkel, superintendent for system integrity, volunteers at an after-school science program 
for girls in March 2020 (before COVID impacted our service territory); The Believe in Butte campaign encouraged 
residents to support local businesses; Even safety mascots Louie and Sniffy wear face masks. NorthWestern Energy | 2020 Annual Report | 5



GOVERNANCE SUSTAINABILITY
At NorthWestern Energy, we are committed to 
conducting business with integrity, while ensuring 
transparency and accountability, and meeting our 
responsibilities to all our stakeholders. We adhere to a 
strict code of ethics regarding corporate governance. 
Our key disclosure documents, such as the annual 
Proxy Statement and Compensation Discussion 
and Analysis, as included in the Proxy Statement, 
are consistent national award winners. We have an 
independent Board of Directors, with the exception 
of myself, and an independent Board Chair. Each of 
our board committees (Audit; Human Resources; 
Nominating & Governance; and Safety, Environmental, 
Technology & Operations) is made up solely of 
independent directors. Because we view sustainability 
as critical part of our strategy and culture, ESG is 
now a standing topic at each quarterly Governance 
Committee meeting.

Our Code of Conduct and Ethics applies to all 
employees, board members, vendors and contractors, 
with a separate Code of Ethics for the Chief Executive 
Officer and Senior Financial Officers concerning 
financial reporting and other related matters. We 
place a significant portion of executive pay at risk by 
granting incentive awards that are paid, if earned, 
based on continuing annual and long-term individual 
and company performance. We do not promise multi-
year guarantees for salary increases or offer golden 
parachute agreements. We are committed to taking 
care of our most valuable assets – our employees – by 
providing a safe work environment, a positive team 
culture and competitive pay and benefits.

We’re committed to diversity, and have been 
recognized for gender diversity on our Board of 
Directors by 2020 Women on Boards. In 2020, four 
of the company’s 10 directors were female. Only 20% 
of utilities have a board made up of 40% or more of 
women.

The best summation may be that we were rated 
by Moody’s Investor Services in 2019 as the fifth-
best utility or energy company in North America for 
corporate governance.

Journeyman Gas Fitter Chris Ginn installs a new gas service in Missoula, 
Montana.

Opposite page, clockwise from top left: Crews replace a gas transmission 
line near Belgrade, Montana; Our print shop continued operations during 
the pandemic; A natural gas gate station; Crews work on a power line; A 
lineman restores service after a windstorm.6 | NorthWestern Energy | 2020 Annual Report
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MOVING FORWARD
We are paying close attention to the changing energy landscape, 
and we have serious concerns about our capacity needs. Recent 
policies are contributing to the closure of thermal generation in the 
Pacific Northwest and growing shortages of capacity resources 
when energy demand is high. NorthWestern Energy’s Montana 
portfolio is far short of the capacity resources needed to meet our 
customers’ peak energy demands, which makes the decreasing 
availability across the West a threat to reliable and affordable 
service. The likelihood of shortages is expected to grow unless the 
region invests in new capacity. Recent outages in California suggest 
that shortages may be arriving sooner than expected.

In October 2020, after evaluating state regulatory actions regarding 
Colstrip, NorthWestern Energy agreed with Puget Sound Energy 
to terminate the transaction to acquire 92.5 megawatts of capacity 
generation at Colstrip Unit 4 and an additional interest in the 
Colstrip Transmission System from Puget. This outcome increases 
our concerns regarding capacity and was a huge loss for Montana 
and our customers. We pursued this agreement because it 
provided a way to immediately address some of our critical capacity 
shortage at a very low cost.

Last spring we issued a Request for Proposals for long-term 
dispatchable capacity resources to meet our Montana customers’ 
critical needs. The RFP is administered by a third party, and seeks 
resources with 20 hour, 10 hour and five hour duration. It is open 
to a wide variety of potential resources. We have submitted bids as 
have numerous other parties. We expect to submit a combination 
of proposals to the Montana Public Service Commission for review 
and action. The cancelled purchase of Colstrip Unit 4 creates 
a greater urgency on NorthWestern Energy to secure all of the 
capacity solicited in the request for proposals.

In 2021, we will join the Western Energy Imbalance Market, which 
we expect will help control energy costs for Montana customers 
and facilitate more efficient use of renewables, while still providing a 
reliable power grid. We are also engaged with the Northwest Power 
Pool in critical work around resource adequacy, which is helping 
to clarify the nature and extent of the Pacific Northwest’s capacity 
shortfall.

Assuming the market will always be able to provide customers with 
sufficient electricity at affordable prices is a reckless approach that 
could have severe reliability and cost consequences. We are actively 
working to develop viable solutions, while investing in cost-effective 
energy resources or new technological efficiencies to control costs 
for our customers and deliver return for our shareholders.

Crews upgrade a transmission line in Missoula, Montana.

Opposite page, clockwise from top left: President and CEO Bob Rowe; Transmission 
lines near York, Montana; Crews repair damage after a storm in Bozeman, Montana; 
Journeyman lineman Nic Hemenway prepares to install an LED streetlight; A sign of 
encouragement in Uptown Butte, Montana. NorthWestern Energy | 2020 Annual Report | 9



By focusing on our mission of investing in the critical infrastructure and 
essential service on which our region depends, and by being disciplined 
in our execution, we have produced sustainable results for our investors 
as well as for our customers. In a little over a decade we have tripled 
the size of the company and delivered steadily increasing earnings and 
dividends with a sustainable path for future growth all while maintaining 
solid credit ratings.

Yes, 2020 was tumultuous and unpredictable. We learned new ways 
to work together. We learned we can be nimble. We learned we can be 
creative. We learned how important our service is to our customers. We 
learned once again the value of partnerships to meet our communities’ 
needs.

Based on what we have learned, we are hopeful in 2021 to achieve 
a new kind of normalcy. I’m incredibly proud of our team that has 
persevered through an extremely difficult time. Despite the uncertainty 
of the past year, we provided our customers safe, reliable and 
affordable service, while continuing to invest in the infrastructure to 
serve them over the long term. The region we are privileged to serve is 
not only resilient; it is growing. We are proud to support that growth.

In February 2021, we announced several leadership changes at 
NorthWestern Energy. At my recommendation, our Board named Brian 
Bird President and Chief Operating Officer (COO). Brian has served 
as Chief Financial Officer since 2003. Crystal Lail, our Vice President 
and Chief Accounting Officer became Vice President and Chief 
Financial Officer (CFO); and Jeanne Vold, who has served as Business 
Technology Officer since 2012, became Vice President of Technology. 
Since I joined NorthWestern in 2008, I have believed that one measure 
of my own success would be that my eventual successor comes from 
within the company. While I have no immediate plans for retirement, 
I am focused on positioning our company for future success through 
developing leadership within the organization. We have great leaders 
and potential leaders across the organization, with many opportunities 
to advance and develop while doing important work for our customers. 
We will continue to have a small executive team that works together 
closely, and who are all dedicated to our employees and larger mission. 
Our business strategy and objectives remain unchanged.

Based on what we have accomplished, and what is ahead of us, I could 
not be more optimistic about our future. As we move into 2021, we are 
ready to meet whatever challenges it may bring and are committed to 
providing the performance and value that our shareholders, customers 
and employees expect from NorthWestern Energy. The future is bright.

Robert C. Rowe, Chief Executive Officer 

Journeyman Lineman Taylor Dreyer reconnects power to a home after a windstorm.
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EXECUTIVE TEAM

Robert C. Rowe
President and Chief Executive Officer

•	 Decades of legal and utility 
experience (including public policy 
and regulatory)

•	 Current position since 2008

Brian B. Bird
Chief Financial Officer

•	 Responsible for financial/corporate 
planning, treasury, accounting, 
tax, investor relations, information 
technology and executive 
compensation 

•	 Current position since 2003 

•	 Financial management experience 
with energy and other large 
industrial companies since 1986

Michael R. Cashell
Vice President - Transmission

•	 Responsible for all electric 
transmission and natural gas 
transmission, storage operations, 
substations, FERC/NERC 
compliance and support services 

•	 Current position since 2011 

•	 In utility industry since 1986

Heather H. Grahame
General Counsel and Vice President - 
Regulatory and Federal Government 
Affairs

•	 Responsible for all in-house and 
outside legal activities, all state 
regulatory affairs, federal government 
affairs, risk management, contracts, 
and South Dakota and Nebraska 
government affairs 

•	 Current position since 2010 

•	 Practicing law since 1984 
(representing utilities since the 
early 1990s)

John D. Hines
Vice President - Supply and Montana 
Government Affairs

•	 Responsible for electric and 
natural gas planning, procurement 
and generation operations, the 
company’s environmental function 
and Montana’s government affairs 

•	 Current position since 2011 

•	 In utility industry since 1989

Crystal D. Lail
Vice President and Chief Accounting 
Officer

•	 Responsible for accounting, 
financial reporting, internal 
controls, accounts payable, 
payroll, compensation and benefits 
administration 

•	 Current position since 2020 

•	 In utility industry since 2003

Curtis T. Pohl
Vice President - Distribution 

•	 Responsible for electric and natural 
gas distribution operations, safety 
and support services 

•	 Current position since 2003 

•	 In utility industry since 1986

Bobbi L. Schroeppel
Vice President - Customer Care, 
Communications and Human Resources

•	 Responsible for customer 
care, economic development, 
key account management, 
community relations, corporate 
communications and human 
resources. 

•	 Current position since 2009. 

•	 In utility industry since 1994

Effective Feb. 15, 2021, Brian B. Bird became President and Chief Operating Officer. At the same time, Crystal D. Lail became Vice President and 
Chief Financial Officer. Robert C. Rowe will continue to serve as Chief Executive Officer.
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BOARD OF DIRECTORS

Stephen P. Adik
Valparaiso, Indiana 

Retired Vice Chairman of NiSource, Inc.

•	 Chairman of the Board
•	 Committees: None
•	 Director since Nov. 1, 2004

Anthony T. Clark
Ashbury, Virginia 

Senior Advisor at the law firm of 
Wilkinson Barker Knauer LLP and 
former FERC Commissioner.

•	 Committees: Nominating and 
Governance, Human Resources

•	 Director since Dec. 6, 2016

Dana J. Dykhouse
Sioux Falls, South Dakota

Chief Executive Officer of First PREMIER 
Bank.

•	 Committees: Human Resources 
(Chair), Audit

•	 Director since Jan. 30, 2009

Jan R. Horsfall
Colorado Springs, Colorado 

Managing Partner, Red Surfboard, LLC

•	 Committees: Operations (Chair), 
Audit

•	 Director since April 23, 2015

Britt E. Ide
Bozeman, Montana

President of Ide Energy & Strategy

•	 Committees: Nominating and 
Governance, Operations

•	 Director since April 27, 2017

Julia L. Johnson
Windermere, Florida 

President and Founder of 
NetCommunications, LLC, and former 
Chairwoman of the Florida Public 
Service Commission.

•	 Committees: Nominating and 
Governance (Chair), Human 
Resources

•	 Director since Nov. 1, 2004

Robert C. Rowe
Helena, Montana

Chief Executive Officer of NorthWestern 
Corporation

•	 Committees: None 
•	 Director since Aug. 13, 2008

Linda G. Sullivan
Moneta, Virginia

Retired Executive Vice President and 
Chief Financial Officer of American 
Water 

•	 Committees: Audit (Chair), 
Operations

•	 Director since April 27, 2017

Mahvash Yazdi
Rancho Palos Verdes, California

President of Feasible Management 
Consulting, and Former Senior Vice 
President and Chief Information Officer 
of Edison International and Hughes 
Electronics.

•	 Committees: Human Resources, 
Operations

•	 Director since Dec. 1, 2019

Jeffrey W. Yingling
Kenilworth, Illinois

Partner, Energy Capital Ventures

•	 Committees: Nominating and 
Governance, Audit

•	 Director since Oct. 29, 2019

Mr. Adik and Ms. Johnson announced their retirements in February 2021 and will not be standing for re-election at the 2021 Annual Meeting.
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BOARD’S PERSPECTIVE
During these uncertain and difficult times, it is too easy to dwell on the negatives brought on by the COVID-19 virus. 
NorthWestern, as with almost every organization in the country, has had to struggle with the inability to conduct in-person 
meetings. Indeed, as I write this, it has already been over a year since your Board of Directors has been able to actively 
meet, in person, with each other, management, our employees, civic leaders and customers. Fortunately, we have been 
able, using Zoom and other on-line meeting apps, to continue to interact with management and each other. 

As many of you are aware, the NorthWestern Board is somewhat unique in its approach to our relationship with each of 
our stakeholder groups. It has been a longstanding policy not to have Board meetings at Corporate Headquarters, but 
rather to rotate meetings throughout our service territory. As most of these meetings are done at local operating locations 
in our three states, Board members have had the opportunity to meet personally with many of our employees and get to 
know the issues facing our employees, communities and customers. Moreover, Board members are expected to go out, 
on their own, once or twice a year to meet with management and employees and gather a first-hand knowledge of the 
issues facing the company. Unfortunately, for the past year, all of this has had to be put on hold.

Typically, our Board meetings, including travel to remote locations, require a three day time commitment. All of our 
committee meetings run consecutively, not concurrently. As a result, each Board member actively participates in 
each committee meeting, whether they are a formal member or not. As a result, your Board members have an overall 
knowledge of the company’s operations too often lacking in many corporations.

My colleague, Julia Johnson, and I have served on the Board since its formation in 2004. Both of us have decided to retire 
at this year’s Annual Meeting. For both of us, this is with mixed emotions. We feel that it is most important to constantly 
refresh the Board, but we will miss the camaraderie and interaction with management, our colleagues, our employees and 
our customers. 

Four of our original six non-executive (i.e. independent) members (Linn Draper, Jon Fossel, Phil Maslowe and Corbin 
McNeill) and two successor Directors (Dorothy Bradley and Lou Peoples) have left the Board as a result of regulatory or 
personal issues, sickness or death. Despite the loss of these very capable Board members, we have been able, thanks 
to Julia Johnson’s leadership as Chair of the Nominating and Governance Committee, to recruit new Board members – 
Tony Clark, Dana Dykhouse, Jan Horsfall, Britt Ide and Linda Sullivan - whose experience and cultural fit, along with that 
of our sole employee Director - Bob Rowe - have constantly helped build a stronger Board. Most recently, in anticipation 
of Julia’s and my retirement, we temporarily expanded the board to nine independent Directors and once again were 
fortunate to attract two new Directors – Mahvash Yadzi and Jeff Yingling - who have already made major contributions.

Your Board of Directors is committed to assuring that NorthWestern is managed with the highest focus on Ethics and a 
dedication to foster Environmental, Social and Governance excellence. My colleagues who drafted the Board Perspective 
in our 2019 Annual Report did an extraordinary job of defining the role of a Director at NorthWestern. Rather than attempt 
to somehow restate something which needs no restatement, let me conclude with a quote from that 2019 Annual Report:

“More important than individual resumes has been a mutual commitment to maintaining and advancing our culture. 
We have brought on directors who are willing to travel long distances around our incredible service territory, who value 
spending time with employees and customers, and who are comfortable in lively give-and-take with one another and with 
the management team. Both veterans and “newbies” hold excellent corporate governance as a core value. We take the 
long view of our responsibilities, paying close attention to financial results and also recognizing our commitments to the 
customers we serve, the communities in which we operate, the environment in which we live and the employees without 
whom we would not be able to achieve our mission.”

Through these challenging times, please stay focused on the positives – the love and camaraderie of family and friends, 
neighbors and colleagues - and the knowledge that this, too, will pass and we will hopefully be able to soon return to a 
more normal life.

On behalf of your Board of Directors, thank you for your continued support.

Stephen P. Adik, Chairman
NorthWestern Energy | 2020 Annual Report | 13



FINANCIAL HIGHLIGHTS
(Except Dividends Declared and EPS, Dollars and Volumes in Thousands)

2020 2019 Change
Gross Margin ($000’s) * $892,480 $939,890 -5.0%
Net Income ($000’s) $155,215 $202,120 -23.2%
Diluted Earnings per Average Common Share $3.06 $3.98 -23.1%
Return on Average Equity 7.5% 10.1% -25.7%
Dividends Declared per Common Share $2.40 $2.30 4.3%
Dividend Payout Ratio 78.4% 57.8% 35.7%
Total Debt to Capitalization Ratio 53.5% 49.4% 8.2%
Cash used in Investing Activities ($000’s) $405,804 $316,151 28.4%
Number of Customers 743,000 734,800 1.1%
Number of Employees 1,530 1,533 -0.2%
Retail Volumes Delivered

Electric (megawatt hours) 10,115 10,580 -4.4%
Natural Gas (dekatherms) 31,674 35,519 -10.8%

*Gross Margin is considered a non-GAAP financial measure.

TOTAL SHAREHOLDER RETURN
The following table assumes $100 was invested in our common stock on January 1, 2016 and compares the share price 
performance with the S&P Utility Index and the S&P 500 Index for the years ending December 31, 2016, 2017, 2018, 
2019 and 2020. Total return is computed assuming reinvestment of dividends.

1/1/2016 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020
NorthWestern Energy $100.00 $108.45 $117.90 $122.00 $151.89 $129.01
S&P 500 Index $100.00 $111.96 $136.40 $130.42 $171.49 $203.04
S&P Utility Index $100.00 $116.29 $130.36 $135.72 $171.48 $172.31

CREDIT RATINGS
Fitch Moody’s S&P

Senior Secured A A3 A-
Unsecured A- Baa2 BBB
Commercial Paper F2 Prime-2 A-2
Outlook Stable Stable Stable
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1/1/2016 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020
NWE S&P 500 Index S&P 500 Utility Index

Total Shareholder Return
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CORPORATE SUPPORT OFFICE

NorthWestern Energy
3010 W. 69th Street | Sioux Falls, SD 57108
Phone: (605) 978-2900 | Fax: (605) 978-2910
website: www.northwesternenergy.com

INVESTOR RELATIONS

Phone: (605) 978-2945
Email: investor.relations@northwestern.com

MARKET INFORMATION AS OF  
DECEMBER 31, 2020

Nasdaq
Ticker Symbol: 		  NWE
Year-end Closing Price: 	 $58.31
Shares Outstanding: 	 50.6 million 
Market Capitalization: 	 $2.9 billion
Dividend Yield: 		  4.1%

COMMON STOCK DIVIDENDS

In February 2021, we increased our quarterly dividend to 62 cents per 
share. Anticipated record and payment dates for 2021 are as follows:

RECORD DATE		 PAYMENT DATE

March 15		  March 31
June 15			   June 30
September 15		  September 30
December 15		  December 31

REGISTRAR, TRANSFER AGENT  
AND DIVIDEND DISBURSING AGENT

Questions regarding stock transfer, lost certificates and dividend checks 
should be referred to:

Computershare
462 South 4th Street
Suite 1600
Louisville, KY 40202
Telephone: 1+ (800) 368-5948
Internet: www.computershare.com

DIVIDEND REINVESTMENT AND  
DIRECT STOCK PURCHASE PLAN

NorthWestern Energy offers a dividend reinvestment and direct 
stock purchase plan as a service to both new investors and current 
shareholders. 
Information is available on our website at  
www.northwesternenergy.com under  
Our Company / Investor Relations / Dividend Reinvestment.

2021 ANNUAL MEETING

April 22, 2021
10:00 a.m. Mountain Daylight Time
www.virtualshareholdermeeting.com/NWE2021

INDEPENDENT REGISTERED  
ACCOUNTING FIRM

Deloitte & Touche LLP
50 South Sixth Street, Suite 2800
Minneapolis, MN 55402

BROKERAGE ACCOUNTS

Stock purchased and held for a shareholder by a broker is listed in the 
broker’s name, or “street name.” Annual and quarterly reports, proxy 
material and dividend payments are sent to shareholders by their broker. 
Questions should be directed to the broker.

FINANCIAL PUBLICATIONS

The company reports details concerning its operation and other matters 
periodically to the Securities and Exchange Commission on Form 
8-K, Form 10-Q and Form 10-K. These publications are available on 
our website at www.northwesternenergy.com under Our Company / 
Investor Relations / SEC Filings. You may request a copy of these 
publications, free of charge, by contacting Investor Relations.

CORPORATE GOVERNANCE INFORMATION

Corporate governance information, including our Corporate Governance 
Guidelines, Code of Conduct and Ethics, Code of Ethics for CEO and 
Senior Financial Officers, and charters for the Committees of our Board 
of Directors, is available on our website at www.northwesternenergy.com 
under Our Company / Investor Relations / Corporate Governance.

This Annual Report is prepared primarily for the information of our 
shareholders and is not given in connection with the sale of any security 
or offer to sell or buy any security.

© 2021 NorthWestern Corporation. All rights reserved.
 Printed on recycled paper.

INVESTOR INFORMATION
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Montana  
Operational Support Office

11 East Park Street  
Butte, MT 59701 
(406) 497-1000

South Dakota/Nebraska  
Operational Support Office

600 Market Street West  
Huron, SD 57350
(605) 353-7478

Corporate  
Support Office

3010 West 69th Street
Sioux Falls, SD 57108

(605) 978-2900




