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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
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YEAR IN REVIEW 2016

Solid year for MDU Resources

AConsolidated EPS from continuing operations $1.19 compared to
$0.90 in 2015

ATotal construction materials and services earnings of $136.6 million,
an increase of 21 percent
I Construction materials reported record earnings and record year -end backlog
I Construction services earnings increased 43 percent

ATotal regulated energy delivery earnings of $92.7 million, an increase
of 27 percent
I Electric and natural gas utility earnings increased 16 percent

I Pipeline and midstream business experienced a 59 percent increase in natural
gas storage levels
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RESULTS FROM CONTINUING OPERATIOT

FOR THE 12 MONTHS ENDING DECEMBER 31, 2016

EARNINGS FROM EPS FROM CONTINUING
CONTINUING OPERATIONS OPERATIONS
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LOOKING AHEAD

AUtility is projecting 4% rate base growth compounded annually 2017 -21

i $1.2 billion capital program in place to facilitate growth

I 160-mile, 345 -kV transmission line; expected completion 2019

I Customer growth of 1 -2%

I In the process of completing a 2017 Integrated Resource Plan; to be filed mid 2017
I Expansion of the Thunder Spirit Il project will be online in 2018

APipeline has returned focus to profitable core pipeline and fee -based
gathering business

i $387 million 5 -year organic capital investment planned

I Charbonneau & Line Section 25 Expansion will add 62,000 dk/day of capacity;
expected completion late 2017

I Moving forward on Valley Expansion Project targeting a 2018 in -service date
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LOOKING AHEAD

AConstruction materials working off record year -end backlog of
$538 million

I FAST Act spending of $305B viewed as a positive

I Positive construction trends

I Potential opportunities with national focus on incremental infrastructure investments
I Strong bidding environment

AConstruction services working off backlog of $475 million
I Strong bidding environment
I Looking at organic growth and acquisition opportunities
I Pursue additional opportunities in renewable energy construction
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CAPITAL
PROGRAM

A$1.9 billion five -year capital
program

AAdditional growth capital of
$150 million in both 2017 and
2018

AAdditional growth capital
will be allocated based on
risk-adjusted return potential
identified by business units
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REGULATED ENERGY DELIVERY

WBIENERGY.

An MDU Resources Group company
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INVESTOR RELATION|S MARCH 20

UTILITY ELECTK
& NATURAL GAS
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