
Memorandum 

To: Commissioners Christmann, Haugen-Hoffart and Kringstad 

From: Chr~~her C. Hanson- Public Utility Analyst 

Date: November 25, 2025 

Re: Montana-Dakota Utilities, Co., 2024 Gas Annual Report 
Case No. PU-25-179 

Montana-Dakota Utilities, Co. (MDU) consolidates Great Plains Natural Gas results with 
their other ND gas operations and provided service to approximately 116,8960 customers 
in North Dakota in 2024. In Case No. PU-23-341, the Commission authorized a return on 
equity (ROE) of 9.90% for MDU's ND gas operations. 

Staff reviewed MDU's North Dakota gas annual report for 2024. The average cost of gas 
excluding transportation/ other in 2024 was $3.91 per Dkt, a decrease of approximately 
22% from 2023. Average use across customer class in 2024 decreased approximately 
6.2% from 2023. MDU reports an ROE of approximately 10.11 % for 2024, which 
represents over-earnings of approximately $0.322 million. Staff considers that the over­
earnings were a result of the recent rate case mitigated by warmer than average 
temperatures which resulted in lower average consumption . Attachment 2 shows that the 
reported ROE is the highest in the last 12 years. 

Staff recommends the Commission close the case. 

Attached are staff generated summaries of MDU's ND natural gas earnings since 2013. 

Attachment 1 - Return Calculation 

Attachment 2 - Return on Equity Chart 

Attachment 3 - Net Operating Income 

C. Travis Jacobson, MDU 
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