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FORWARDLOOKING STATEMENTS

During the course of this presentation, we will make certain

of or wlaoaki ng statementsod within t|
of the Securities Exchange Act of 1934. Although the company

believes that its expectations and beliefs are based on

reasonable assumptions, actual results may differ materially.

For a discussion of factors that may cause actual results to
differ, refertoltem 1A ORI sk Factors 1 n the ¢«
recent Form 10 -K and Form 10 -Q.
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create
superior shareholder value
by expanding upon our

expertise to be the supplier
of choice in all of our
markets while bemg a safe
and great place

MDU Resources Group, Inc.
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LEADERSHIP TEAM

A Dave Goodin
President & CEO

z.Jason Vollmer
Vice President, CFO &Treasurer




COMPANY OVERVIEW

A strong infrastructure is the heart of the American economy. It is the natural gas and
electricity that power business, industry and our daily lives. It is the pipes and wires that
connect our homes, factories, offices and stores to bring them to life. It is the transportation

network of roads, highways and airports that keeps our economy moving. Infrastructure is our
business, and we are Building a Strong America  °.
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YEAR IN REVIEW 2017

AConsolidated EPS from continuing operations $1.45, compared to
$1.19 in 2016

I Includes $39.5 million benefit, or 20 cents per share, resulting from tax reform

ATotal construction materials and services earnings of $176.7 million
I Absent tax reform impacts, combined construction earnings were $130.5 million
i Construction services had record revenue of $1.37 billion
I Combined year -end backlog of $1.2 billion

ATotal regulated energy delivery earnings of $102.1 million
I Absent tax reform impacts, regulated energy delivery earnings were $108.7 million

I Electric and natural gas utility sold 2% more electricity, 13% more natural gas than
the previous year

I Pipeline and midstream business produced record transportation volumes, an
Increase of 9.5% over 2016 volumes
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RESULTS FROM CONTINUING OPERATIOT

FOR YEAR ENDED DECEMBER 31
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*Shaded area reflects $39.5 million benefit, or 20 cents per share, resulting from tax reform




REGULATED ENERGY DELIVERY

FOR YEAR ENDED DECEMBER 31, 2017
RATE BASE EARNINGS*
Pipeline

15% Pipeline
19%

Electric

45% Electric
47%
Natural Gas

40% Natural Gas

34%

*Absent tax reform impacts
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CONSTRUCTION MATERIALS & SERVICES

FOR YEAR ENDED DECEMBER 31, 2017
REVENUES EARNINGS*

: rvi : :
Materials Services Materials Services

57% 43% 62% 38%

*Absent tax reform impacts
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EARNINGS CONTRIBUTIONS

@ Construction Materials

# Construction Services Offices

2 Construction Services Authorized
States of Operations

EARNINGS*
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LOOKING AHEAD 0 2018

AUtility is projecting 6% rate base growth compounded annually 2018 -22
I Customer growth expected to average 1 -2% annually

APipeline expected to complete in 2018 the 38 -mile Valley Expansion
project and 13 -mile Line Section 27 Expansion project

I Upon project completion, total transportation capacity will increase to 1.8 billion
cubic feet per day
ACombined construction materials and services backlog of $1.2 billion
i $708 million at construction services business
AExpected revenues in the range of $1.45 billion to $1.60 billion for 2018
i $486 million at construction materials business
AExpected revenues in the range of $1.80 billion to $1.90 billion for 2018
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C A F) | T A L PRt TOTAL CAPITAL FORECAST OF $2,323*

PROGRAM

AElectric and natural gas utility
T 345-kilovolt transmission line

I Thunder Spirit Wind farm
expansion

$466

) $1,500 A
AConstruction materials and
services
I Equipment and plant
replacements and upgrades

millions

$1,000 -
APipeline and midstream

I Valley Expansion project

I Line Section 27 Expansion project

, . : $500 -
AFocused on line -of-sight

opportunities at our business units

with potential acquisitions being

incremental to our capital

program <0

2018-2022
mUtlity W Construction M Pipeline & Midstream
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INVESTOR RELATIONSS MARCH 20
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MDU

LISTED
-
BUILDING A STRONG AMERIC NYSE

mm MDU RESOURCES

GROUP, ING.




ELECTRIC AND NATURAL GAS

W6 MONTANA-DAKOTA

©UTLTES GO

A Bramio, of (ADY Poscoras Sruap, e
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CASCALN
MATURAL (GAS

db GREAT PLAINS

NATURAL GAS B0,

4 Srei o of WOL) Aesmiroes G, Sz
In the Covvmundty lo Serve”

INTERMOUNTAIN" Electric and natural gas utility areas
GAS COMPANY . : :
e Commniny fo Sav @ Electric generating stations

@ States of operations

A 1,081,800 electric and natural gas customers in 448 communities

Electric Natural Gas
A142.900 customers A 938,900 customers
A756 MW of owned generation
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STRATEGY

AProvide safe, reliable and
economic service

AFocus on organic growth
through investments needed to
provide these services

ALook to expand into areas

where similar operating and
growth objectives exist

ABe one of the top performing
utilities in the nation
I Measured by integrity, safety,

employees, customer service and
shareholder performance
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