
Northwestern Corporation, dba Northwestern Energy 
Consolidated Cost of Capital - Northwestern Corporation 
December 31,2009 and December 31,201 0 
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Line 
Beginning of End of Period Amounts Annual Weighted 

Period Caoital Caoital Adiusted (11 Cost of Interest or Cost of . , 
No. Description Amounts ~rnounts Ratios Ratios Capital Dividend Capital 

(a) (b) (c) (dl (el (f 1 (9) (hl 

1 Long-Term Debt 981,296,000 ' 908,786,840 52.56% 43.87% 5.83% " 
2 
3 Preferred Stock Equity & Securities 0 0 0.00% 0.00% 0.00% 
4 
3 Common Stock Equity 787,024,000 820.347,OOO 47.44% 56.13% 10.90% 

Total Capitalization 

tong-Term Debt Detail 
First Mortgage Bonds 
6.05% Series 

Senior Secured Debt 
5.01 % Series 

Other Long-Term Debt 
Capitat leases and other debt 

Arnort. of Debt Disc. and Expense 
18 
19 Total Long-Term Debt 

(1) See Brian Bird testimony for detail. 
" The interest rates of the debt related to SD Gas is used with the debt total of the consolidated company. 
" Source is Statement G - Debt Capital of Required Schedules 



NorthWestm Corpwalim, dba NathWestem Energy 
South Dakota Rate Cass 
WagMed Average COSl Of DaM Capital 
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Amcnt&at&n 

of Debi D h  Weighted 
M e  Issue ISM Maturfty lntwest Pi-Incipa4 Grosr Ne4 Currently Yleld to Annual Remlum Total Average 
NO. State Type TMe Oak Date Rate Amount Proceeds &mount Pe6100 Outrhnding MatUmy lnteresiCo8t and Expense Cost Cost 

(a) (4) tcl (dl (0) M (a1 (hl ti) U) t kl (41 tm) tnl (01 IP~  

1 6 040% 149,926,500 148, 780 
-9- < - - -- 9,308.1 14 6.21% 

qg 5 tmg - ~ ~ & ~ ~ ~  - .a .a2 1 r - %- x - i" - - - - - - a a - a, ? - a 

-- a- "- 
A 

4 MT FMB 5 01 % Senes Due 2025 (MT) 5R7R010 SIR025 5010% 161,000,000 161,000,000 160,240,796 99 528 161,000,DDO 5 034% 
- s z s  a 

518689 8.584.789 5 33% 
5 MT FMB 6.34% ~aies.($Z5JM), & 2019 (M~B l 3126r2009 MIR01 9 6.340% 250,000,030 249,832.500 248,207,500 99.283 
6 MT FMB 5.71% Series (PP) ($55M), Lkre 2039 10H5R009 101152039 5710% 56,ODO,OW 55,000,000 54,615,W 99.300 
7 MT PCB's 4.650% Series Due2023 0510912006 08101R023 4.650% 170.205,MM 170,205,000 165,179,180 97.047 
8 SD PCBs OldNPSPCBS 
9 MT C h a s e  MTU Capital Leases Vsrious 3.030% 7,382 
10 MT C.Lease Basin Creek Power - Capital Lease 7HRW6 613012026 7.750% 34.280.662 
11 NOR Unsstured Credit Facility m n g s  Various 6)3012012 2.800% 153,000,DOo 
12 MT Tmst GFT Debt 12R2H998 3H5R012 6.200% 3,792.046 
13 
14 TOW Consolidated L m - T e r m  Debt $1.096.067.502 957,738,773 $4,252,085 581,990,858 5.86% 
15 Less: 
16 MT C.Lease Baln Crssk Power - Capital Lease 
11 NOR Unsecured Credit Fadity Borra*ings Various g130)2012 2800% 153,000,000 
17 
18 Adjusted Long-Term Debt $908,785,840 $50,798,022 $2,571.129 553,369,151 5.87% 
19 
20 rn GAS ONLY ~ - T P W I  ~ ~ b t  EX- niemooo naem,ow r s ~ i ~ s ~ , 4 u  $1 IQ.W,OOO w . 5 3 3 , ~ ~  W2.2e0 98.$35.160 6 . W  

21 Note Consol aared o n g m  debt exddaes tne Bas n Creek Power purchase agreement dassfied as a capnal lease per FAS 13 fw me arnsofidated cap la1 sb-uare 



NorthWestem Corporation, dba Northwestern Energy 
South Dakota Rate Case 
Weighted Average Cod o! Preiened Stmk Capital 
December 31, 2010 Test Year 
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Subscription 
Line Date of Call Conversion Dividend Stated Price to Public Underwriters' issuance Net Proceeds Net Cost of Amount Rights or Public Affiliate 
No. Title Issuance Price Terms , Rate , Value Per Share Discount Expense to Company Per El 00 Money Outstanding Offering Owner 

(a) (b) Ic) (dl (el (I) (9) (hJ (i) ti) Ik) (1) (m) (n) (0) 

1 None 
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Northwestern Corporation, dba Northwestern Energy 
South Dakota Rate Case 
Stock Dividends, Stock Splits, or Change in Par Value 
December 31,20 1 0 Test Year 

Schedule G-I 
Page 1 of 1 

Line Stock Stock Changes in Stated 
No. Year Dividend S~ l i ts  Par Value Value * 

2006 None None None $20.14 

2007 None None None $20.30 

2008 None None None $1 9.89 

2009 None None None $1 9.85 

January 201 0 
February 2010 
March 2010 
April 201 0 
May 201 0 
June 201 0 
July 201 0 
August 201 0 
September 201 0 
October 201 0 
November 201 0 
December 201 0 

None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 

None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 

None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 

* The "Stated Value" as shown here is determined by dividing the Common Stock capital unearned 
(net of treasury stock and restricted stock) by the number of common shares outstanding. 



Northwestern Corporation, dba Northwestern Energy 
South Dakota Rate Case 
Common Stmk Information 
December 3 1.201 0 Test Year 

Schedule G-2 
Page 1 of 1 

Earnings Per Share Annual Average 
Line Average Shares Earnings Per Share monthly for test year Dividend Dividends As % Market Price High for Low for Earnings Dividend 
No. Year Outstanding (000) for 5 years 3 Month Month Price Ratio Price Ratio 

(a) (b) (c) (dl (el ( fl (9) (h) (i) (i) (k) 

January 2010 36.1 58 $25.57 $24.43 $26.70 
February 201 0 36,173 $24.95 $23.77 $26.13 

March 2010 36,175 $0.79 $0.34 43.0% $26.17 $25.10 $27.23 
April 2010 36,178 $28.63 $26.65 $30.60 
May 2010 36.180 $28.00 $25.55 $30.44 
June 201 0 36,180 $0.32 $0.34 106.3% $26.74 $25 15 $28.32 
July 2010 36,181 $27.75 $25.83 $29.66 

August 2010 36,202 $28.56 $27.66 $29.45 
September 201 0 36,204 $0.40 $0.34 85.0% $28.28 $27.50 $29.05 

October 2010 36.205 $29.09 $28.25 $29.93 
November 201 0 36,219 $29.1 1 $28.23 $29.99 
December 2010 36,228 $0.63 $0.34 54.0% $28.98 $28.43 $29.53 

2010 36.190 $2.14 $1.36 63.6% 1 2 . 9 ~  4.9% $27.65 $26.38 $28.92 
Average market price based on the monthly high and low 





Northwestern Corporation, dba Northwestern Energy 
South Dakota Rate Case 
Earnings per Share for Claimed Rate of Return 
December 31. 20 1 0 Test Year 

Schedule G-4 
Page 1 of 1 

(Thousands of dollars, except per share amounts) 

Total 
Line Total Company Pro Forma Company 
No. Description (Per 10-K) Adjustments (Adjusted) 

(a) (b) (4 (dl 

1 Consolidated Earnings to Common (000's) 
2 Average Common Shares Outstanding 
3 Earnings Per Share of Common Stock 




