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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.
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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
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TWO PILLAR BUSINESS MODEL

mm MDU RESOURCES

L ACompleted exit of E&P business,

sold interest in refining business
and natural gas processing plant;
lower overall business risk profile

_ AFocused on growing our two
ety e e continuing business lines through
Delivery Services organic growth and acquisition
opportunities

I Regulated Energy Delivery

U ) D I Construction Materials and Services

Strong Balance Sheet
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REGULATED ENERGY DELIVERY

FOR THE YEAR ENDING DECEMBER 31, 2016
RATE BASE EARNINGS

Pipeline

15% -
: Pipeline

25%

Electric Electric
45% 46%

Natural Gas Natural Gas
40% 29%
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CONSTRUCTION MATERIALS & SERVICES

FOR THE YEAR ENDING DECEMBER 31, 2016
REVENUES EARNINGS

Services

_ 25%
Services

36%

Materials Materials
64% 75%
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RESULTS FROM CONTINUING OPERATIOT

FOR THE 9 MONTHS ENDING SEPTEMBER 30, 2017

EARNINGS FROM
CONTINUING OPERATIONS EPS FSSE%E%QLIQUING
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2017 CAPITAL
PROGRAM

ACapital expenditures for
2017 include line -of-sight
opportunities at the

companyo6s busin

well as additional growth
capital

AAdditional growth capital of
$150 million is not allocated
to a specific business unit
and will be invested based
on the risk -adjusted return
potential or opportunities
that are identified by the
companyo6s busin
development teams
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INVESTOR RELATIONS NOVEMBER 2047
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ELECTRIC AND NATURAL GAS

" MONTANA-DAKOTA

UTILITIES CQ

A Drxgivr of SL Brsgunnes Sroug, Jic

CASCADE
NATURAL GAS
. in the Communily fo Serve*

db GREAT PLAINS

MATURAL GAS €O

4, Diwsnn nf 0L Prsoures 32y, e
frr e Commwnly o Sarve”

INTERMOUNTAIN' @ Electric and natural gas utility areas
GAS COMPANY : . :
A SRS T BT ST . Electric generating stations

Ao the Gommuniy do Sane”

@ States of operations

A 1,068,000 electric and natural gas customers in 448 communities

Electric Natural Gas

A143,000 customers A925 000 customers
A758 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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CUSTOMER GROWTH

NATURAL GAS ELECTRIC
950,000 145,000
R 8
ChC _ G
. \ 1% 140,000 o 5
135,000
850,000
130,000
800,000 H+
125,000 -
750,000 + 120,000 -
700,000 Ll Ll Ll Ll Ll 115,000 Ll Ll Ll Ll | 1
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
National Average 0 0.57% CAGR National Average & 0.55% CAGR
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BIG STONE SOUTH TO ELLENDALE

AMISO multivalue 345 -kilovolt
transmission line; 160 miles from
Big Stone City, SD, to Ellendale,
ND

AAIl necessary easements
secured

ARecovery through MISO tariff
AExpected completion 2019
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THUNDER SPIRIT WIND EXPANSI

AIn December 2016, signed 25 -year power
purchase agreement, with purchase option

AFully permitted for a 150 megawatt wind
project

I Current generation at 107.5 megawatts

AAcquisition costs estimated at $85 million
i Levelized cost of $23/megawatt

AWill increase renewable capacity from 22
percent to 27 percent

Aln June 2017, filed with the state of North
Dakota for an advance determination of
prudence for the purchase of this expansion
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ELECTRIC GENERATION

Alncreased renewable generation from 11 percent
to 22 percent of portfolio since 2010

AThunder Spirit Il expansion will increase renewable
generation to 27 percent

2016 Generation A2017 North Dakota and Montana Electric
Integrated Resource Plans filed

Coal I Includes purchase of the Thunder Spirit Wind farm

M Gas expansion project expected to be in service in the fall of
Renewables 2018

I Development and design of a large combined -cycle,
natural gas -fired facility to be expected in 2025 or later

Note: Based on nameplate rating
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ELECTRIC REGULATORY MECHANISMS
_-

Fuel Clause
Adjustment

X
x

Transmission Rider

Environmental/
Renewable Rider X X

X

Generation Rider

Property Tax X
Tracker

Interim Rate Relief X

x
x

Forecasted Test X
Period

Forward Year Test
Period X X X
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NATURAL GAS REGULATORY MECHANISN

—mm

Purchased Gas
Adjustment

Full Decoupling

Weather Normalization

Full Fixed General
Service Rate

Pipeline Replacement /
Integrity Tracker

Property Tax Tracker

Earnings Sharing

Interim Rate Relief

Forecasted Test Period

Forward Year Test Period

Historical Test Period

X

mm MDU RESOURCES

X X

X X

X

X X
X

X
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OUTLOOK

ACustomer growth expected to average 1 to 2 percent per
year

AOrganic growth opportunities are expected to result in
substantial growth in rate base, $1.9 billion at year  -end
2016

I Update to be provided in late November

AFuture rate base growth includes:
I Big Stone to Ellendale line; expected completion 2019
I Pipeline projects to enhance system reliability and deliverability
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WBI ENERGY ASSETS

ARegulated operations
I Approx. 4,000 miles of pipe
I Over 1.5 Bcf/d system capacity
I 193 Bcf working storage

ANon -regulated operations
I Gas gathering
I Cathodic protection
I Energy management

@® Company storage fields === Pipeline systems
@ Midstream assets w===_Interconnecting pipelines
@ States of operations
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OUR STRENGTHS

AHigh-quality customers

ALow risk, stable returns with
regulated business

I 75 percent of revenue backed by firm
capacity commitments

I Five-year average term remaining
ABakken hometown advantage
AExperienced, talented team

AComPIete design, engineer,
construct, operate capability

ABack office




WBI ENERGY STRATEGY

Leverage our strengths to be the
pipeline of choice in the Bakken

AQOrganic growth in Tier 1 Bakken
acreage
ALow-cost provider

I Competitors use us to construct
gas pipelines

i Build for 5x-7x EBITDA
I Only one rate case in 15 years
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