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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.

YEAR-END

SHARE PRICE

E. $54.25
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power generation
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[ Robert
C. Rowe,
President and
CEO of NorthWestern
Energy, accepts an
award for the gold-level
% —+ LEED certification of
- NorthWestern’s
Butte General
Office.

A LETTER FROM THE PRESIDENT AND CEO

Fellow Shareholders,
Most days, | love my job.

| work with dedicated and skilled people, providing critical infrastructure and
essential service to great customers and thriving communities across the Great
Plains and Rocky Mountains. We work to be better and better all the time.

At NorthWestern Energy, we’re committed to our mission of working together
to provide safe, reliable and innovative energy solutions that create value for
customers, communities, employees and investors. Achieving our mission
requires hard work, a talented team of employees and commitment —
commitment to our investors, our communities, our environment, our customers
and to our future.

We’re proud of the work we do to serve our neighbors across Montana, South
Dakota, Nebraska and Yellowstone National Park, and of all the commitments we
made and upheld in 2019.
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OUR COMMITMENT TO OUR INVESTORS

We are committed to providing our investors a competitive return. We faced a
number of challenges in 2019. Nevertheless, we have delivered our shareholders
strong and stable returns. In 2019, we saw 2.6% growth in net income, increased
our dividend by 4.5% and provided a total shareholder return of 24.5%.

Meeting our responsibilities to our shareholders, as well as our customers,
depends on our dedicated employees. It is also driven by our exceptional Board
of Directors. In 2019, we added two new directors to our board: Mahvash Yazdi
and Jeff Yingling. As described in the Board of Directors’ own letter, this is part of
an invigorating process of Board renewal, as we prepare for future opportunities
and responsibilities.

Mahvash Yazdi is president of Feasible Management Consulting, providing
strategic consulting in energy and technology. She is the former senior vice
president and chief information officer of Edison International and former vice
president and chief information officer for Hughes Electronics in the aerospace
and defense sector.

Jeff Yingling brings more than 35 years of investment banking experience and
has served as an advisor to companies in the power and utilities sector. He is
currently a Partner of Energy Capital Ventures, a strategic venture fund formed
to invest in early stage energy companies. Immediately prior to forming this fund,
he was a Senior Advisor in Investment Banking at Guggenheim Securities, LLC,
specializing in power, energy and renewables.

The addition of Mahvash and Jeff increases the NorthWestern Energy board to
10 members, during a time of transition, and allows us to combine our long-time
board members’ experience with the fresh perspectives of new members.

Our board, corporate governance and investor relations teams received some
impressive recognition in the past year.

* \We were recognized for gender diversity on our Board of Directors by 2020
Women on Boards. We have earned this recognition every year since 2017.
Four of the company’s 10 directors are female.

¢ NorthWestern won the “Best Proxy Statement” award from Corporate
Secretary Magazine for our 2019 Proxy Statement. We also won the award
in 2014 and have been a finalist seven out of the last eight years ('12, '13,
'14,°16, ’17,’18 and ’19). This reflects both good disclosures and underlying
conservative practices.

e In 2019, our investor relations team was recognized as the second-best
midcap utility IR Professional and IR Team by Institutional Investor, based
on access to senior management, a well-informed and empowered
team, appropriate and timely disclosures, and constructive earnings calls.
NorthWestern received similar recognition in 2018.

e Moody’s Investment Services evaluated NorthWestern as having the fifth
highest score for corporate governance practices among fifty publicly traded
North American utility and power companies.
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Crews
work on our
500-kilovolt line near
Harlowton, Mont. We
are dedicated to keeping g
outages to a minimum
and rank in the first- e
quartile compared to
our industry peers
for reliability.

OUR COMMITMENT TO OUR CUSTOMERS

We are proud to serve 734,800 customers (really meters, reflecting well over a million of our neighbors) across
our territory and are dedicated to offering excellent customer service. That has been reflected in strong customer
satisfaction scores from JD Power & Associates over the last several years. Once again, we received our best JD
Powers overall satisfaction survey score.

Our residential electric and natural gas rates are below the national average. Our typical residential customer bills for
both electric and natural gas, in all jurisdictions, are 10-25% below the national average.

We offer solid system reliability and are dedicated to keeping customer interruptions to a minimum.||n 2019, our

—| customers, on average, experienced fewer than 122 minutes of outage time, including outage time for major storms.
This represents 99.98% reliability and first-quartile performance compared to our industry peers. This is notable
among other reasons because of our 1,000 distribution circuits, 400 of them are rural, without second feeders to
provide service when the main line is down.
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Ryan
Dam, near
Great Falls,

Mont., is one of
NorthWestern
Energy’s 11
hydroelectric
facilities.

OUR COMMITMENT TO OUR ENVIRONMENT

In December 2019, we made a commitment to reduce the carbon intensity of our energy generation in Montana by
90%, compared to 2010 levels, by 2045. Securing the additional capacity from Colstrip, a newer federally compliant
coal-fired power plant, helps give us time to continue transitioning to an even cleaner energy future without putting
power reliability or our customers’ safety or their ability to pay their energy bills at risk.

Today, more than 60% of the energy produced by NorthWestern Energy for Montana comes from renewable and
carbon-free sources, including hydro, wind and solar. With the proposed additional Colstrip ownership, our portfolio
still will be twice as carbon free (56%) as the U.S. electric power sector average (28%). Over the last decade, we have
already reduced the carbon intensity of our energy generation in Montana by more than 50%. In the last five years
alone, we have invested more than $1 billion in clean energy projects, including hydro, wind and solar facilities.

4 | NorthWestern Energy | 2019 Annual Report




Our vision for the future builds on this progress. Already, the foundation of our energy generation is our hydro system,

which is 100% carbon free and available 24 hours a day, 365 days a year.|Wind generation is a close second and

continues to grow. We are committed to working with our customers and communities to help them achieve their
sustainability goals and add new technology on our system, while assuring that we continue to provide safe and
reliable service to our customers.

We are vigilant in monitoring the impacts of our operations on the environment and managing the natural resources
under our stewardship. In 2019, NorthWestern Energy provided $1.06 million to support 33 fisheries, wildlife and
habitat improvement projects within the 550-mile corridor of the Madison-Missouri River from Yellowstone National
Park to the headwaters of Fort Peck Reservoir.
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Our annual
Beyond the
Dam event, held
in Great Falls, Mont.,
has become a popular
community event that
allows us to educate the
public about safety
around hydro
facilities.

and expanded our

~~"" Bozeman Service

after outgrowing the
office. Bozeman is one
of the fastest growing
areas in our service
territory.
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NorthWestern
Energy is a proud
supporter of the South
Dakota State Fair. We
have been the namesake
of the NorthWestern
Energy Freedom Stage
for more than 10
years.
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Our
Community
Works and

employee volunteer
programs encourage
our company and our
employees to be active
members of their
communities.

OUR COMMITMENT TO OUR
COMMUNITIES

NorthWestern Energy serves 318 communities in Montana and
South Dakota with electricity, along with Yellowstone National
Park in Wyoming. We serve 180 communities in Montana,
South Dakota and Nebraska with natural gas. These cities

and towns are also where our 1,533 employees live. We are
committed to being excellent corporate citizens and partners.

In late 2019, we announced our plan to acquire Puget Sound
Energy’s 25% interest (185 megawatts) in Colstrip Unit 4 for

$1, along with some of Puget’s associated critical Colstrip
Transmission System (CTS) assets for approximately $3 million
with an option to purchase more of Puget’'s CTS assets in

the future. Puget Sound will retain responsibility for existing
environmental and pension liabilities, as well as decommissioning
and remediation. If the sale is approved, NorthWestern Energy
will own 55% of Colstrip Unit 4 and will have greater influence
over its operations. This is an important step in allowing Montana
to have a voice in the eventual operating life of Colstrip Unit 4
and is an example of our commitment to the communities and
customers we serve.

In early 2020, NorthWestern Energy submitted an application
to the Montana Public Service Commission for approval of
the acquisition of the 185 megawatts. We are also seeking
approval to enter into a contract to sell 90 megawatts of the
power back to Puget Sound Energy for roughly five years.
We plan to place 100% of the net proceeds from the power
purchase agreement with Puget Sound that is going to our
current, 30% ownership of Colstrip Unit 4, and any savings
as compared to the Power Cost and Credit Adjustment
Mechanism (PCCAM) baseline, into a decommissioning and
remediation fund. The PCCAM savings and net proceeds
from the power purchase agreement are anticipated to be
approximately $4 million annually. If approved as proposed,
customer bills will not be affected by the transaction, but it
will help us meet about 25% of our customers’ exposure to
the tightening regional capacity market and defer investments
that might otherwise be required to address that portion of the
capacity risk for our customers.

NorthWestern Energy also engages with our communities
through our robust Community Works giving program and our

active employee volunteer program.| In 2019, we contributed
more than $2.1 million in support of our communities fthrough

local charitable donations and sponsorships, economic
development opportunities, United Way, chambers of
commerce, scholarships, professional association dues and

employee volunteer efforts.
NorthWestern Energy | 2019 Annual Report | 7



than 60% of
the energy produced
by NorthWestern Energy
for Montana comes from
renewable and carbon-free
sources, including hydro,
wind and solar, including
energy from the Spion
Kop wind farm in
northcentral
Montana.

OUR COI\/II\/IITI\/IENT T0 INVESTING IN INFRASTRUCTURE

In 2019, we spent more than $325 million on projects to enhance and maintain our energy system. ‘

We announced plans to build a new 55-t0-60-megawatt natural gas fired plant using reciprocating internal
combustion engine (RICE) technology at a brownfield site in Huron, S.D. for approximately $80 million. It is expected
to be online by the end of 2021. This new capacity will replace older, less reliable units — some of which are the oldest
in the Southwest Power Pool footprint.

In 2019, we completed a project converting nearly every electric and gas meter in South Dakota and Nebraska to a
smart meter. Our smart meter project will move to Montana in late 2020 or early 2021. Smart meters, along with our
Advanced Distribution Management System (ADMS), will allow us to be aware of outages immediately, sometimes
before a customer even realizes their power is out, and will provide our employees with real-time situational
awareness. Smart meters and ADMS will enhance our ability to help customers use energy wisely and ensure we are
operating the grid as efficiently as possible — both of which are critical as we continue to reduce carbon intensity.

In August 2019, we filed our Electricity Supply Resource Procurement Plan for Montana. The plan outlines how
Montana’s energy landscape is evolving from a state that produces more electricity than we can use to one facing a
growing risk that there won'’t be enough electricity to serve everyone at critical times. Our Montana customers face
a 46% capacity deficit, nearly twice that of any other western electric company. The plan offers a range of possible
solutions to supply customers with reliable energy at the lowest, long-term cost. In early 2020, we issued a request
for proposals for about 280 megawatts of dispatchable capacity resources to begin delivering services to Montana
customers in 2023. This will be complimentary to our purchase of additional power from Colstrip Unit 4 if approved.
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We converted
nearly every
electric and gas
meter in South Dakota
and Nebraska to
a smart meter in
2019.
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OUR COMMITMENT TO THE FUTURE

Looking forward, we are paying close attention to the changing energy landscape, as many regional coal-fired plants
retire and capacity concerns increase.

In early 2021, NorthWestern Energy plans to join the Western Energy Imbalance Market. Being part of this real-time
energy market could mean lower energy costs for Montana customers and more efficient use of renewables, while still
providing a reliable power grid.

Personally, | am excited to work directly with customers and communities to help them achieve their goals, and to
continue improving service for all of our customers.
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NorthWestern

Energy has

1,533 employees

\\ across its service
territory.

We continue to look for ways to make our energy supply more sustainable, while also addressing the challenges
intermittent wind and solar energy resources pose for grid reliability and availability. Going forward, we will continue to
examine costs, whether investing in cost-effective energy resources or new technological efficiencies to control costs for
our customers and deliver return for our shareholders.| Working together, we will continue Delivering a Bright Future.

73T

Robert C. Rowe, President and CEO
NorthWestern Energy | 2019 Annual Report | 11




EXECUTIVE TEAM

Robert C. Rowe

President and Chief Executive
Officer

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

e Current position since 2008

Michael R. Cashell
Vice President - Transmission

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

e Current position since 2011

® |n utility industry since 1986

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

e Current position since 2011

® |n utility industry since 1989

Curtis T. Pohl
Vice President - Distribution

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

e Current position since 2003
® |n utility industry since 1986
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Brian B. Bird
Chief Financial Officer

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

e Current position since 2003

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

Heather H. Grahame

General Counsel and Vice President of
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

e Current position since 2010

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

Crystal D. Lail

Vice President and Controller

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

e Current position since 2015

® In utility industry since 2003

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.

e Current position since 2002.
® [n utility industry since 1994



BOARD OF DIRECTORS

Stephen P. Adik
Valparaiso, Indiana

Retired Vice Chairman of NiSource,
Inc.

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

Dana J. Dykhouse
Sioux Falls, South Dakota

Chief Executive Officer of First
PREMIER Bank.

e Committees: Human Resources
(Chair), Audit
e Director since Jan. 30, 2009

Britt E. Ide
Big Sky, Montana

President of Ide Energy & Strategy
and Executive Director of the
Yellowstone Club Community
Foundation
o Committees: Governance,
Operations
* Director since April 27, 2017

Robert C. Rowe
Helena, Montana

President and Chief Executive Officer
of NorthWestern Corporation

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

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.

o Committees: Human Resources,
Operations
* Director since Dec. 1, 2019

Anthony T. Clark
Ashbury, Virginia

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

o Committees: Governance,
Human Resources
* Director since Dec. 6, 2016

Jan R. Horsfall
Colorado Springs, Colorado

President and Chief Executive Officer
of Maxletics Corporation, an amateur
sports technology and media
company
e Committees: Operations (Chair),
Audit
e Director since April 23, 2015

Julia L. Johnson
Windermere, Florida

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

e Committees: Governance (Chair),
Human Resources
® Director since Nov. 1, 2004

Linda G. Sullivan
Mullica Hill, New Jersey

Retired Executive Vice President and
Chief Financial Officer of American
Water

e Committees: Audit (Chair),
Operations
e Director since April 27, 2017

Jeffrey W. Yingling
Kenilworth, lllinois

Partner, Energy Capital Ventures,
a strategic venture fund formed
to invest in early stage energy
companies.

o Committees: Governance and
Audit
e Director since Oct. 29, 2019

NorthWestern Energy | 2019 Annual Report | 13



BOARD’S PERSPECTIVE

This has been a remarkable decade of growth, environmental stewardship and progress for NorthWestern Energy,
highlighted by the Company’s hydro acquisition in 2014 and topped off by our recently announced carbon reduction

vision for NorthWestern Energy in Montana. Your Board remains steadfast in its focus on guiding NorthWestern Energy’s
commitment of providing SAFE, RELIABLE, AFFORDABLE and SUSTAINABLE energy to its electric and natural gas
customers. Doing this consistently well will, we believe, create significant additional value for NorthWestern’s shareholders.
We thank you, our many stakeholders, for your continued support of NorthWestern Energy in fulfiling our important mission.

BOARD RENEWAL

The recent past has been a period of renewal on the Board. Nearly all of the directors that led NorthWestern out of
restructuring in 2004 have left. As we have brought on new directors, we have identified people with exceptional skills
in finance, engineering, technology, law and public policy. We have increased both our gender and age diversity.

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.

SAFETY, ENVIRONMENTAL, TECHNOLOGY & OPERATIONS

At our February 2020 meeting, we formed the Safety, Environmental, Technology and Operations Committee
(“Operations Committee”) to focus on these issues, given the importance of each to the company and to its many
stakeholders. Nothing is more important to us than the safety of our employees, customers and operations. We
recognize that NorthWestern Energy employees are active members of our communities, and we want them to return
safely to their families and loved ones each and every day.

Safekeeping of the environment remains a high priority of the Board of NorthWestern Corporation. NorthWestern
Energy’s Montana electric portfolio is already more than 60% carbon free today, and you have our and the
management team’s unwavering commitment that the company will reduce its carbon footprint significantly further in
the years to come.

Technology and operations go hand-in-hand. Technology continues to be a significant driver at NorthWestern Energy,
and continued investments enhance operations and improve customer experience.

THE DECADE AHEAD

Ensuring that our customers’ energy needs are met reliably and affordably is always top of mind. This is what drove the
company’s recently announced Colstrip transaction and is the foundation of our stated electric supply resource procurement
plans in Montana and South Dakota. The company’s planned significant infrastructure investments in the decade ahead wil
improve our customers’ experience, optimize operating costs and produce meaningful value for shareholders.

We appreciate the engagement of shareholders and other stakeholders around Environmental (“E”), Social (“S”) and
Governance (“G”) topics. As a Board, we are committed to improving our award-winning ESG sustainability practices
and to providing even more transparency and accountability as we move toward our stated goals.

We are proud to submit this annual report, which details how NorthWestern Energy continues to create value and
benefit shareholders, customers, employees and the communities we have the privilege of serving.

Stephen P. Adik Dana J. Dykhouse Britt E. Ide Robert C. Rowe Mahvash Yazdi
Anthony T. Clark Jan R. Horsfall Julia L. Johnson Linda G. Sullivan Jeffrey W. Yingling
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FINANCIAL HIGHLIGHTS

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

2019 2018 Change

Gross Margin ($000’s) * $939,890 $919,126 2.3%
Net Income ($000’s) $202,120 $196,960 2.6%
Diluted Earnings per Average Common Share $3.98 $3.92 1.5%
Return on Average Equity 10.1% 10.5% -3.8%
Dividends Declared per Common Share $2.30 $2.20 4.5%
Dividend Payout Ratio 57.8% 56.1% 3.0%
Total Debt to Capitalization Ratio 52.0% 51.7% 0.6%
Cash used in Investing Activities ($000’s) $316,151 $304,889 3.7%
Number of Customers 734,800 726,400 1.2%
Number of Employees 1,533 1,628 0.3%
Retail Volumes Delivered

Electric (megawatt hours) 10,580 10,116 4.6%

Natural Gas (dekatherms) 35,519 32,965 7.7%

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

Total Shareholder Return
5200 Investing $100 over 5 Years (1/1/2015to 12/31/2019)
$175
$150 /‘:
$125 / a//v
100 J
$75 T T T T T )
1/1/2015 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019
--NWE -=-S&P 500 Index -+S&P 500 Utility Index

TOTAL SHAREHOLDER RETURN

The following table assumes $100 was invested in our common stock on January 1, 2015 and compares the share
price performance with the S&P Utility Index and the S&P 500 Index for the years ending December 31, 2015, 2016,
2017, 2018 and 2019. Total return is computed assuming reinvestment of dividends.

12/31/2015 12/31/2016 12/31/2017 12/31/2019

01/01/2015

12/31/2018

NorthWestern Energy $100.00 $99.54 $107.95 $117.35 $121.43 $151.19
S&P 500 Index $100.00 $101.38 $113.51 $138.29 $132.23 $173.86
S&P Utility Index $100.00 $95.15 $110.65 $124.05 $129.14 $163.17
CREDIT RATINGS
Fitch Moody’s S&P

Senior Secured A A3 A-

Unsecured A- Baa2 BBB

Commercial Paper F2 Prime-2 A-2

Outlook Negative Stable Stable
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INVESTOR INFORMATION

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, 2019

New York Stock Exchange
Ticker Symbol: NWE

Year-end Closing Price: $71.67
Shares Outstanding: 50.5 million
Market Capitalization: $3.6 billion
Dividend Yield: 3.2%

COMMON STOCK DIVIDENDS
In February 2020, we increased our quarterly dividend to 60 cents per
share. Anticipated record and payment dates for 2020 are as follows:

RECORD DATE PAYMENT DATE

March 13 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 4" 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.
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2020 ANNUAL MEETING

April 23, 2020

10:00 a.m. Mountain Daylight Time
Big Horn Hotel

1801 Majestic Lane

Billings, MT 59102

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.

© 2020 NorthWestern Corporation. All rights reserved.






UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
Form 10-K
(Mark One)

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2019
OR

[0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number: 1-10499

NorthWestern
Energy
NORTHWESTERN CORP

(Exact name of registrant as specified in its charter)

Delaware 46-0172280
(State or other jurisdiction of (IR.S. Employer
incorporation or organization) Identification No.)
3010 W. 69th Street Sioux Falls South Dakota 57108
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: 605-978-2900

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common stock NWE NYSE

Securities registered pursuant to Section 12(g) of the Act:
None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes [XI No O

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes O No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90
days. Yes XI No OO

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T

during the preceding 12 months (or for shorter period that the registrant was required to submit such files). Yes X1 No OO

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company, or an emerging growth

company. See the definitions of “large accelerated filer,” “accelerated filer”, “smaller reporting company”, and "emerging growth company" in
Rule 12b-2 of the Exchange Act.

Large Accelerated Filer Accelerated Filer [0 Non-accelerated Filer ~ [] Smaller Reporting Company [ Emerging Growth Company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. Yes 0 No O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [J No

The aggregate market value of the voting and non-voting common stock held by nonaffiliates of the registrant was $3,639,448,000 computed using the last
sales price of $72.15 per share of the registrant’s common stock on June 28, 2019, the last business day of the registrant’s most recently completed second
fiscal quarter.

As of February 7, 2020, 50,478,630 shares of the registrant’s common stock, par value $0.01 per share, were outstanding.

Documents Incorporated by Reference
Certain sections of our Proxy Statement for the 2020 Annual Meeting of Shareholders
are incorporated by reference into Part III of this Form 10-K
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