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Storage Outlook
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What factors are affecting natural gas prices?

 Storage surplus narrowing due to record power-
sector gas burn in August and September

 LNG demand expected to grow through the 
winter

 Production ramping toward 112 Bcf/d 

 Warmer winter forecast weighing on futures 
prices
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NorthWestern’s Ten-year Nebraska 
Winter Season Residential Prices
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SD

		

				Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar

		SD 5 month Gas Price		1999		2000		2001		2002		2003		2004		04 / 05		05 / 06		06 / 07		07 / 08		08 / 09		09 / 10		10 / 11		11 / 12		12 / 13		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023 Est

		NPS Delivery		$0.20		$0.21		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.23		$0.23		$0.23		$0.23		$0.27		$0.27		0.27		0.29		0.29		0.17		0.22		0.24		0.22		0.23		0.23		0.23		0.22

		Purchased Gas		$0.39		$0.44		$0.82		$0.55		$0.65		$0.70		$0.84		$1.10		$0.99		$0.92		$0.94		$0.68		$0.58		$0.52		$0.50		0.52		0.58		0.41		0.41		0.41		0.48		0.36		0.39		0.88		0.83		0.62

		Total		$0.59		$0.65		$1.04		$0.76		$0.86		$0.90		$1.04		$1.29		$1.19		$1.15		$1.17		$0.92		$0.81		$0.78		$0.77		0.79		0.87		0.70		0.58		0.63		0.72		0.58		0.62		1.11		1.06		0.85

		Delivery

		November		$0.20		$0.20		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.19		$0.23		$0.23		$0.24		$0.24		$0.28		$0.27		$0.29		$0.27		$0.27		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22

		December		$0.20		$0.21		$0.22		$0.21		$0.20		$0.20		$0.19		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.27		$0.28		$0.27		$0.29		$0.29		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		January		$0.20		$0.21		$0.22		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.24		$0.23		$0.23		$0.27		$0.27		$0.27		$0.29		$0.30		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		February		$0.20		$0.22		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.27		$0.27		$0.27		$0.28		$0.29		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		March		$0.20		$0.22		$0.21		$0.22		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.28		$0.27		$0.27		$0.29		$0.31		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		Purchased Gas

		November		$0.42		$0.48		$0.62		$0.52		$0.57		$0.71		$0.86		$1.25		$0.94		$0.88		$0.92		$0.68		$0.53		$0.50		$0.49		$0.46		$0.58		$0.42		$0.38		$0.38		$0.44		$0.32		$0.31		$0.94		$0.68		$0.63

		December		$0.40		$0.42		$0.79		$0.57		$0.59		$0.69		$0.90		$1.12		$1.00		$0.89		$0.97		$0.69		$0.57		$0.53		$0.51		$0.49		$0.62		$0.41		$0.40		$0.40		$0.51		$0.36		$0.33		$0.87		$0.78		$0.64

		January		$0.39		$0.43		$1.18		$0.54		$0.58		$0.74		$0.83		$1.09		$0.99		$0.92		$0.97		$0.70		$0.60		$0.53		$0.50		$0.53		$0.61		$0.42		$0.46		$0.39		$0.49		$0.34		$0.33		$0.85		$0.85		$0.64

		February		$0.38		$0.44		$0.81		$0.55		$0.62		$0.68		$0.83		$1.04		$1.00		$0.94		$0.90		$0.69		$0.61		$0.52		$0.50		$0.57		$0.59		$0.41		$0.43		$0.44		$0.42		$0.40		$0.33		$0.87		$0.94		$0.60

		March		$0.36		$0.43		$0.71		$0.55		$0.91		$0.68		$0.80		$0.99		$1.00		$0.96		$0.92		$0.67		$0.60		$0.50		$0.49		$0.57		$0.53		$0.40		$0.36		$0.44		$0.53		$0.37		$0.66		$0.86		$0.90		$0.61

		Total

		November		$0.62		$0.68		$0.84		$0.74		$0.78		$0.91		$1.05		$1.45		$1.14		$1.07		$1.15		$0.91		$0.77		$0.74		$0.77		$0.73		$0.87		$0.69		$0.65		$0.53		$0.68		$0.56		$0.53		$1.17		$0.92		$0.86

		December		$0.60		$0.63		$1.00		$0.78		$0.79		$0.89		$1.09		$1.31		$1.20		$1.13		$1.21		$0.92		$0.80		$0.80		$0.79		$0.76		$0.91		$0.70		$0.55		$0.64		$0.75		$0.58		$0.56		$1.10		$1.00		$0.86

		January		$0.59		$0.65		$1.40		$0.76		$0.79		$0.94		$1.03		$1.28		$1.19		$1.16		$1.21		$0.93		$0.83		$0.80		$0.77		$0.80		$0.90		$0.71		$0.61		$0.64		$0.72		$0.56		$0.56		$1.09		$1.08		$0.86

		February		$0.58		$0.66		$1.03		$0.76		$0.82		$0.88		$1.03		$1.24		$1.20		$1.18		$1.13		$0.92		$0.84		$0.79		$0.77		$0.84		$0.87		$0.70		$0.57		$0.68		$0.66		$0.62		$0.56		$1.10		$1.17		$0.82

		March		$0.56		$0.64		$0.93		$0.76		$1.11		$0.88		$1.00		$1.19		$1.19		$1.20		$1.15		$0.90		$0.83		$0.78		$0.76		$0.84		$0.82		$0.71		$0.51		$0.68		$0.77		$0.59		$0.89		$1.09		$1.13		$0.83

																$157.85		$217.39		$171.29		$160.13		$172.38		$136.50		$115.50		$111.00		$115.50		$109.50		$130.50		$103.23		$97.23		$78.77		$101.89		$83.68		$79.58		$175.70		$137.38		$128.46

																$163.71		$197.18		$179.72		$169.55		$181.19		$138.00		$120.00		$120.00		$118.50		$114.00		$136.50		$105.66		$82.79		$95.90		$112.19		$87.61		$83.37		$165.57		$149.89		$129.12

																$154.50		$192.53		$178.84		$173.34		$181.50		$139.50		$124.50		$120.00		$115.50		$120.00		$135.00		$107.23		$91.29		$95.65		$108.35		$84.62		$84.13		$163.12		$161.41		$129.06

																$154.02		$185.28		$180.19		$177.08		$169.50		$138.00		$126.00		$118.50		$115.50		$126.00		$130.50		$105.29		$86.22		$102.70		$98.71		$92.80		$84.29		$165.19		$175.14		$123.67

																$149.72		$178.58		$179.00		$180.20		$172.50		$135.00		$124.50		$117.00		$114.00		$126.00		$123.00		$105.77		$76.56		$102.71		$115.16		$88.24		$133.53		$163.83		$168.96		$124.24

																$779.80		$970.97		$889.02		$860.30		$877.07		$687.00		$610.50		$586.50		$579.00		$595.50		$655.50		$527.18		$434.09		$475.73		$536.30		$436.95		$464.90		$833.41		$792.78		$634.54

																$1.04		$1.29		$1.19		$1.15		$1.17		$0.92		$0.81		$0.78		$0.77		$0.79		$0.87		$0.70		$0.58		$0.63		$0.72		$0.58		$0.62		$1.11		$1.06		$0.85

																		$0.25		-$0.11		-$0.04		$0.02		-$0.25		-$0.10		-$0.03		-$0.01		$0.02		$0.08		-$0.17		-$0.12		$0.06		$0.08		-$0.13		$0.04		$0.49		-$0.05		-$0.21

																		25%		-8%		-3%		2%		-22%		-11%		-4%		-1%		3%		10%		-20%		-18%		10%		13%		-19%		6%		79%		-5%		-20%

																		HISTORICAL NORTHWESTERN WINTER PRICES

																						Price		Price

																		Winter		Winter Bill		Per Therm		Change %

																		2004 - 2005		$779.80		$1.04

																		2005 - 2006		$970.97		$1.29		25%

																		2006 - 2007		$889.02		$1.19		-8%

																		2007 - 2008		$860.30		$1.15		-3%

																		2008 - 2009		$877.07		$1.17		2%

																		2009 - 2010		$687.00		$0.92		-22%

																		2010 - 2011		$610.50		$0.81		-11%

																		2011 - 2012		$586.50		$0.78		-4%

																		2012 - 2013		$579.00		$0.77		-1%

																		2013 - 2014		$595.50		$0.79		3%

																		Based on 150 therms per month usage or 750 therms for Nov - Mar

																		750 therms natural gas = 820 gallons of propane
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NPS Delivery
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NE

		

				Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar

		NE 5 month Gas Price		1999		2000		2001		2002		2003		2004		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026

		NWE Delivery		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		Purchased Gas		$0.43		$0.48		$0.88		$0.65		$0.68		$0.72		$0.86		$1.21		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		Total		$0.57		$0.64		$1.03		$0.81		$0.84		$0.88		$1.02		$1.37		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		Delivery

		November		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		December		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		January		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		February		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		March		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		Purchased Gas

		November		$0.43		$0.48		$0.66		$0.70		$0.68		$0.72		$0.94		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		December		$0.43		$0.48		$0.84		$0.70		$0.68		$0.72		$0.94		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		January		$0.43		$0.48		$1.04		$0.61		$0.68		$0.72		$0.81		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		February		$0.43		$0.48		$1.04		$0.61		$0.68		$0.72		$0.81		$1.16		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		March		$0.43		$0.48		$0.80		$0.61		$0.68		$0.72		$0.81		$1.16		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		Total

		November		$0.57		$0.64		$0.82		$0.86		$0.84		$0.88		$1.10		$1.41		$1.18		$1.04		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		December		$0.57		$0.64		$1.00		$0.86		$0.84		$0.88		$1.10		$1.41		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		January		$0.57		$0.64		$1.20		$0.77		$0.84		$0.88		$0.97		$1.41		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$1,079.40

		February		$0.57		$0.64		$1.20		$0.77		$0.84		$0.88		$0.97		$1.32		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$617.10		-$462.30		-43%

		March		$0.57		$0.64		$0.96		$0.77		$0.84		$0.88		$0.97		$1.32		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$695.57		$78.47		13%

																																																																		$716.56		$20.99		3%

																$165.43		$211.00		$177.12		$156.56		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15						$690.73		-$25.83		-4%

																$165.43		$211.00		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$211.00		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$198.27		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$198.27		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$766.55		$1,029.54		$885.60		$795.04		$863.65		$652.50		$607.50		$592.50		$619.35		$615.40		$633.30		$486.00		$520.35		$592.45		$474.65		$425.55		$441.65		$872.95		$1,079.40		$617.10		$695.57		$716.56		$690.73

																$1.02		$1.37		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

																		$0.35		-$0.19		-$0.12		$0.09		-$0.28		-$0.06		-$0.02		$0.04		-$0.01		$0.02		-$0.20		$0.05		$0.10		-$0.16		-$0.07		$0.02		$0.58		$0.28		-$0.62		-$0.51		$0.13		-$0.01

																		34%		-14%		-10%		9%		-24%		-7%		-2%		5%		-1%		3%		-23%		7%		14%		-20%		-10%		4%		98%		24%		-43%		-36%		16%		-1%
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Historical NorthWestern Winter Prices

   750 Therm        Price
    Winter Bill    Per Therm    Change %

November 1, 2022    $1,079.40        $1.44           

November 1, 2023    $617.10           $0.82              -43%

November 1, 2024    $695.57           $0.93               13%

November 1, 2025    $716.56           $0.96           3%

November 1, 2026    $690.73           $0.92          -4% 
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NorthWestern’s Twenty-year Nebraska Winter 
Season Residential Price Per Therm
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SD

		

				Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar

		SD 5 month Gas Price		1999		2000		2001		2002		2003		2004		04 / 05		05 / 06		06 / 07		07 / 08		08 / 09		09 / 10		10 / 11		11 / 12		12 / 13		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023 Est

		NPS Delivery		$0.20		$0.21		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.23		$0.23		$0.23		$0.23		$0.27		$0.27		0.27		0.29		0.29		0.17		0.22		0.24		0.22		0.23		0.23		0.23		0.22

		Purchased Gas		$0.39		$0.44		$0.82		$0.55		$0.65		$0.70		$0.84		$1.10		$0.99		$0.92		$0.94		$0.68		$0.58		$0.52		$0.50		0.52		0.58		0.41		0.41		0.41		0.48		0.36		0.39		0.88		0.83		0.62

		Total		$0.59		$0.65		$1.04		$0.76		$0.86		$0.90		$1.04		$1.29		$1.19		$1.15		$1.17		$0.92		$0.81		$0.78		$0.77		0.79		0.87		0.70		0.58		0.63		0.72		0.58		0.62		1.11		1.06		0.85

		Delivery

		November		$0.20		$0.20		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.19		$0.23		$0.23		$0.24		$0.24		$0.28		$0.27		$0.29		$0.27		$0.27		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22

		December		$0.20		$0.21		$0.22		$0.21		$0.20		$0.20		$0.19		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.27		$0.28		$0.27		$0.29		$0.29		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		January		$0.20		$0.21		$0.22		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.24		$0.23		$0.23		$0.27		$0.27		$0.27		$0.29		$0.30		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		February		$0.20		$0.22		$0.21		$0.21		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.27		$0.27		$0.27		$0.28		$0.29		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		March		$0.20		$0.22		$0.21		$0.22		$0.20		$0.20		$0.20		$0.20		$0.20		$0.24		$0.23		$0.23		$0.23		$0.28		$0.27		$0.27		$0.29		$0.31		$0.15		$0.24		$0.23		$0.22		$0.23		$0.23		$0.22		$0.22

		Purchased Gas

		November		$0.42		$0.48		$0.62		$0.52		$0.57		$0.71		$0.86		$1.25		$0.94		$0.88		$0.92		$0.68		$0.53		$0.50		$0.49		$0.46		$0.58		$0.42		$0.38		$0.38		$0.44		$0.32		$0.31		$0.94		$0.68		$0.63

		December		$0.40		$0.42		$0.79		$0.57		$0.59		$0.69		$0.90		$1.12		$1.00		$0.89		$0.97		$0.69		$0.57		$0.53		$0.51		$0.49		$0.62		$0.41		$0.40		$0.40		$0.51		$0.36		$0.33		$0.87		$0.78		$0.64

		January		$0.39		$0.43		$1.18		$0.54		$0.58		$0.74		$0.83		$1.09		$0.99		$0.92		$0.97		$0.70		$0.60		$0.53		$0.50		$0.53		$0.61		$0.42		$0.46		$0.39		$0.49		$0.34		$0.33		$0.85		$0.85		$0.64

		February		$0.38		$0.44		$0.81		$0.55		$0.62		$0.68		$0.83		$1.04		$1.00		$0.94		$0.90		$0.69		$0.61		$0.52		$0.50		$0.57		$0.59		$0.41		$0.43		$0.44		$0.42		$0.40		$0.33		$0.87		$0.94		$0.60

		March		$0.36		$0.43		$0.71		$0.55		$0.91		$0.68		$0.80		$0.99		$1.00		$0.96		$0.92		$0.67		$0.60		$0.50		$0.49		$0.57		$0.53		$0.40		$0.36		$0.44		$0.53		$0.37		$0.66		$0.86		$0.90		$0.61

		Total

		November		$0.62		$0.68		$0.84		$0.74		$0.78		$0.91		$1.05		$1.45		$1.14		$1.07		$1.15		$0.91		$0.77		$0.74		$0.77		$0.73		$0.87		$0.69		$0.65		$0.53		$0.68		$0.56		$0.53		$1.17		$0.92		$0.86

		December		$0.60		$0.63		$1.00		$0.78		$0.79		$0.89		$1.09		$1.31		$1.20		$1.13		$1.21		$0.92		$0.80		$0.80		$0.79		$0.76		$0.91		$0.70		$0.55		$0.64		$0.75		$0.58		$0.56		$1.10		$1.00		$0.86

		January		$0.59		$0.65		$1.40		$0.76		$0.79		$0.94		$1.03		$1.28		$1.19		$1.16		$1.21		$0.93		$0.83		$0.80		$0.77		$0.80		$0.90		$0.71		$0.61		$0.64		$0.72		$0.56		$0.56		$1.09		$1.08		$0.86

		February		$0.58		$0.66		$1.03		$0.76		$0.82		$0.88		$1.03		$1.24		$1.20		$1.18		$1.13		$0.92		$0.84		$0.79		$0.77		$0.84		$0.87		$0.70		$0.57		$0.68		$0.66		$0.62		$0.56		$1.10		$1.17		$0.82

		March		$0.56		$0.64		$0.93		$0.76		$1.11		$0.88		$1.00		$1.19		$1.19		$1.20		$1.15		$0.90		$0.83		$0.78		$0.76		$0.84		$0.82		$0.71		$0.51		$0.68		$0.77		$0.59		$0.89		$1.09		$1.13		$0.83

																$157.85		$217.39		$171.29		$160.13		$172.38		$136.50		$115.50		$111.00		$115.50		$109.50		$130.50		$103.23		$97.23		$78.77		$101.89		$83.68		$79.58		$175.70		$137.38		$128.46

																$163.71		$197.18		$179.72		$169.55		$181.19		$138.00		$120.00		$120.00		$118.50		$114.00		$136.50		$105.66		$82.79		$95.90		$112.19		$87.61		$83.37		$165.57		$149.89		$129.12

																$154.50		$192.53		$178.84		$173.34		$181.50		$139.50		$124.50		$120.00		$115.50		$120.00		$135.00		$107.23		$91.29		$95.65		$108.35		$84.62		$84.13		$163.12		$161.41		$129.06

																$154.02		$185.28		$180.19		$177.08		$169.50		$138.00		$126.00		$118.50		$115.50		$126.00		$130.50		$105.29		$86.22		$102.70		$98.71		$92.80		$84.29		$165.19		$175.14		$123.67

																$149.72		$178.58		$179.00		$180.20		$172.50		$135.00		$124.50		$117.00		$114.00		$126.00		$123.00		$105.77		$76.56		$102.71		$115.16		$88.24		$133.53		$163.83		$168.96		$124.24

																$779.80		$970.97		$889.02		$860.30		$877.07		$687.00		$610.50		$586.50		$579.00		$595.50		$655.50		$527.18		$434.09		$475.73		$536.30		$436.95		$464.90		$833.41		$792.78		$634.54

																$1.04		$1.29		$1.19		$1.15		$1.17		$0.92		$0.81		$0.78		$0.77		$0.79		$0.87		$0.70		$0.58		$0.63		$0.72		$0.58		$0.62		$1.11		$1.06		$0.85

																		$0.25		-$0.11		-$0.04		$0.02		-$0.25		-$0.10		-$0.03		-$0.01		$0.02		$0.08		-$0.17		-$0.12		$0.06		$0.08		-$0.13		$0.04		$0.49		-$0.05		-$0.21

																		25%		-8%		-3%		2%		-22%		-11%		-4%		-1%		3%		10%		-20%		-18%		10%		13%		-19%		6%		79%		-5%		-20%

																		HISTORICAL NORTHWESTERN WINTER PRICES

																						Price		Price

																		Winter		Winter Bill		Per Therm		Change %

																		2004 - 2005		$779.80		$1.04

																		2005 - 2006		$970.97		$1.29		25%

																		2006 - 2007		$889.02		$1.19		-8%

																		2007 - 2008		$860.30		$1.15		-3%

																		2008 - 2009		$877.07		$1.17		2%

																		2009 - 2010		$687.00		$0.92		-22%

																		2010 - 2011		$610.50		$0.81		-11%

																		2011 - 2012		$586.50		$0.78		-4%

																		2012 - 2013		$579.00		$0.77		-1%

																		2013 - 2014		$595.50		$0.79		3%

																		Based on 150 therms per month usage or 750 therms for Nov - Mar

																		750 therms natural gas = 820 gallons of propane
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NPS Delivery

Purchased Gas

SD Residential Per Therm Cost
Nov - March Average



NE

		

				Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar		Nov - Mar

		NE 5 month Gas Price		1999		2000		2001		2002		2003		2004		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026

		NWE Delivery		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		Purchased Gas		$0.43		$0.48		$0.88		$0.65		$0.68		$0.72		$0.86		$1.21		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		Total		$0.57		$0.64		$1.03		$0.81		$0.84		$0.88		$1.02		$1.37		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		Delivery

		November		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		December		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		January		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		February		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		March		$0.14		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.18		$0.18		$0.18		$0.18		$0.19		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.18		$0.23		$0.22		$0.22

		Purchased Gas

		November		$0.43		$0.48		$0.66		$0.70		$0.68		$0.72		$0.94		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		December		$0.43		$0.48		$0.84		$0.70		$0.68		$0.72		$0.94		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		January		$0.43		$0.48		$1.04		$0.61		$0.68		$0.72		$0.81		$1.24		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		February		$0.43		$0.48		$1.04		$0.61		$0.68		$0.72		$0.81		$1.16		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		March		$0.43		$0.48		$0.80		$0.61		$0.68		$0.72		$0.81		$1.16		$1.02		$0.88		$0.97		$0.69		$0.63		$0.60		$0.64		$0.64		$0.66		$0.46		$0.51		$0.61		$0.45		$0.38		$0.41		$0.98		$1.26		$0.64		$0.70		$0.73		$0.70

		Total

		November		$0.57		$0.64		$0.82		$0.86		$0.84		$0.88		$1.10		$1.41		$1.18		$1.04		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		December		$0.57		$0.64		$1.00		$0.86		$0.84		$0.88		$1.10		$1.41		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

		January		$0.57		$0.64		$1.20		$0.77		$0.84		$0.88		$0.97		$1.41		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$1,079.40				$1.44

		February		$0.57		$0.64		$1.20		$0.77		$0.84		$0.88		$0.97		$1.32		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$617.10		-$462.30		$0.82		-43%

		March		$0.57		$0.64		$0.96		$0.77		$0.84		$0.88		$0.97		$1.32		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92						$695.57		$78.47		$0.93		13%

																																																																		$716.56		$20.99		$0.96		3%

																$165.43		$211.00		$177.12		$156.56		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15						$690.73		-$25.83		$0.92		-4%

																$165.43		$211.00		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$211.00		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$198.27		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$145.23		$198.27		$177.12		$159.62		$172.73		$130.50		$121.50		$118.50		$123.87		$123.08		$126.66		$97.20		$104.07		$118.49		$94.93		$85.11		$88.33		$174.59		$215.88		$123.42		$139.11		$143.31		$138.15

																$766.55		$1,029.54		$885.60		$795.04		$863.65		$652.50		$607.50		$592.50		$619.35		$615.40		$633.30		$486.00		$520.35		$592.45		$474.65		$425.55		$441.65		$872.95		$1,079.40		$617.10		$695.57		$716.56		$690.73

																$1.02		$1.37		$1.18		$1.06		$1.15		$0.87		$0.81		$0.79		$0.83		$0.82		$0.84		$0.65		$0.69		$0.79		$0.63		$0.57		$0.59		$1.16		$1.44		$0.82		$0.93		$0.96		$0.92

																		$0.35		-$0.19		-$0.12		$0.09		-$0.28		-$0.06		-$0.02		$0.04		-$0.01		$0.02		-$0.20		$0.05		$0.10		-$0.16		-$0.07		$0.02		$0.58		$0.28		-$0.62		-$0.51		$0.13		-$0.01

																		34%		-14%		-10%		9%		-24%		-7%		-2%		5%		-1%		3%		-23%		7%		14%		-20%		-10%		4%		98%		24%		-43%		-36%		16%		-1%
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October 13, 2026 
 
 
Mr. Jonathan Smith 
Natural Gas Department 
Nebraska Public Service Commission 
1200 N Street, Ste 300 
Lincoln, NE  68508 
 

RE: Docket NG-101.2 - Questions received from the Nebraska Public Advocate 
for NorthWestern Energy’s October 20, 2026 Quarterly Update to the 
Nebraska Public Service Commission 

 
Dear Mr. Smith: 
 
In response to your email dated October 1, 2026, concerning the upcoming Quarterly Update 
to the Nebraska Public Service Commission (“Commission”), NorthWestern Energy Public 
Service Corporation, dba NorthWestern Energy (“NorthWestern”), offers the following 
responses to questions posed by the Nebraska Public Advocate about Artificial Intelligence 
(“AI”) and its use by NorthWestern. 

1. What AI tools are the utilities currently using or considering using and why? 

NorthWestern Energy uses and evaluates artificial intelligence technologies to support internal 

business operations. Current areas of focus include: 

• Cybersecurity, to help identify, analyze, and respond to potential security threats. 

• Business process efficiency and automation, to improve productivity, reduce manual 

effort, and support administrative and analytical activities. 

• Advanced analytics and machine learning, to analyze historical data, identify trends, 

and support forecasting and planning activities. 

Our current use of AI is focused on internal operations, with the objective of improving 

efficiency, reliability, and decision support while maintaining safe and reliable service.  

2. What precautions do they take when using AI tools? 

Every employee is required to take some basic training on Artificial Intelligence and safe use of 

tools.  NorthWestern Energy has established AI governance and oversight processes to 

evaluate AI use cases before deployment. These processes are designed to identify and 

manage risk while ensuring AI solutions are implemented responsibly and in alignment with 
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company policies and regulations.  At this juncture we do not have AI performing any 

automated responses. 

NorthWestern is planning to provide a broader cyber security update to the Commission at its 

next Quarterly Update in January 2027.  If there are any other questions or specific topics the 

Commission would like NorthWestern to address at that time, please let me know. 

Sincerely,  
 

 
Pamela A. Bonrud        

Director-Government and Regulatory Affairs     

Pam.bonrud@northwestern.com         

O 605-978-2900        

C 605-321-4025    
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