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any new or revised financial accounting standards provided to Section 7(a)(2)(B) of the Securities Act. o

EXPLANATORY NOTE
This Post-Effective Amendment No. 1 (this “Post-Effective Amendment No. 1”) to Registration Statement on Form S-8 No. 333-212635 (the
“Registration Statement”) is being filed by MDU Resources Group, Inc. (formerly known as MDUR Newco, Inc., the “Company” or the
“Registrant”) pertaining to the registration of 4,500,000 shares of common stock, par value $1.00 per share (the “Common Stock”), issuable under
the MDU Resources Group, Inc. 401(k) Retirement Plan (the “Plan”).
This Post-Effective Amendment No. 1 is being filed by the Company pursuant to Rule 414 under the Securities Act of 1933, as amended (the
“Securities Act”), to reflect the holding company reorganization (the “Merger”) of MDU Resources Group, Inc. (now known as Montana-Dakota
Utilities Co., the “Predecessor Company”). The Merger was completed on January 1, 2019 pursuant to the Agreement and Plan of Merger (the
“Merger Agreement”), dated as of December 31, 2018, by and among the Predecessor Company, the Registrant and MDUR Newco Sub, Inc.
(“Merger Sub”), which resulted in the Registrant owning all of the outstanding capital stock of the Predecessor Company. Pursuant to the Merger,
Merger Sub, a direct, wholly-owned subsidiary of the Registrant and an indirect, wholly-owned subsidiary of the Predecessor Company, merged
with and into the Predecessor Company, with the Predecessor Company surviving as a direct, wholly-owned subsidiary of the Registrant. The
Merger was conducted pursuant to Section 251(g) of the General Corporation Law of the State of Delaware, which provides for the formation of a
holding company without a vote of the stockholders of the constituent corporation. As a result of the Merger, the Registrant became the
successor issuer to the Predecessor Company pursuant to Rule 12g-3 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”).
In the Merger, each share of each class of stock of the Predecessor Company issued and outstanding immediately prior to the Merger
automatically converted into an equivalent corresponding share of stock of the Company, having the same designations, rights, powers and
preferences and the qualifications, limitations and restrictions as the corresponding share of stock of the Predecessor Company being converted.
Accordingly, upon consummation of the Merger, the Predecessor Company’s then-current stockholders became stockholders of the Company. In
connection with the Merger, the Registrant assumed the Plan and all of the outstanding obligations under the Plan. Each outstanding equity award
assumed by the Registrant under the Plan is issuable upon the same terms and conditions as were in effect immediately prior to the completion of
the Merger, except that all such equity awards now entitle the holder thereof to acquire the Common Stock of the Registrant.
The Registrant is filing Post-Effective Amendment No. 1 pursuant to Rule 414 under the Securities Act solely to update the Registration Statement
as a result of the Merger. In accordance with Rule 414(d) under the Securities Act, except as modified by this Post-Effective Amendment No. 1, the
Registrant, now as successor issuer to the Predecessor Company pursuant to Rule 12g-3 of the Exchange Act, hereby expressly adopts the
Registration Statement as its own registration statement for all purposes of the Securities Act and the Exchange Act, as updated by subsequent
filings under the Exchange Act.
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PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The documents containing the information specified in this Part I of Form S-8 will be sent or given to employees as specified by Rule 428(b)(1) of
the Securities Act of 1933, as amended (the “Securities Act”). Such documents need not be filed with the Securities and Exchange Commission (the
“Commission”) either as part of this registration statement or as prospectuses or prospectus supplements pursuant to Rule 424 of the Securities
Act. Such documents and the documents incorporated by reference in this registration statement pursuant to Item 3 of Part II of this Form S-8,
taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.
The following documents filed by the Registrant (or by the Predecessor Company prior to the Merger) or the MDU Resources Group, Inc. 401
(k) Retirement Plan with the Commission are incorporated by reference herein as of their respective dates of filing:
·

The Predecessor Company’s Annual Report on Form 10-K for the year ended December 31, 2017.

·

The Predecessor Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018 and September 30,
2018.

·

The MDU Resources Group, Inc. 401(k) Retirement Plan’s Annual Report on Form 11-K for the year ended December 31, 2017, filed on
June 15, 2018.

·

The Predecessor Company’s Current Reports on Form 8-K (except for the portions which were furnished rather than filed) filed on
February 21, 2018, March 1, 2018, May 9, 2018, August 16, 2018 and November 15, 2018.

·

The description of the Registrant’s Common Stock contained in Exhibit 99(b) to its Current Report on Form 8-K12B as filed with the
Commission on January 2, 2019, and any amendment or report filed for the purpose of updating such description.

·

The Registrant’s Current Report on Form 8-K12B filed on January 2, 2019.

All documents filed by the Registrant or the MDU Resources Group, Inc. 401(k) Retirement Plan pursuant to Sections 13(a), 13(c), 14 and 15(d) of
the Securities Exchange Act of 1934, as amended, after the date of this registration statement, and prior to the filing of a post-effective amendment
which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to be
incorporated by reference in this registration statement and to be a part hereof from the date of filing of such documents, except as to any portion
of any future annual or quarterly report to stockholders or document that is not deemed filed under such provisions. Any statement contained in a
document incorporated by reference herein shall be deemed to be modified or superseded for purposes of this registration statement to the extent
that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein
modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this registration statement.
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Item 4. Description of Securities.
Not applicable.
Item 5. Interests of Named Experts and Counsel.
Not applicable.
Item 6. Indemnification of Directors and Officers.
Section 145 of the Delaware General Corporation Law (the “DGCL”) authorizes a corporation to indemnify its directors, officers, employees and
agents against expenses (including attorney’s fees), judgments, fines and amounts paid in settlement reasonably incurred, provided they act in
good faith and in a manner reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal
proceeding, had no reasonable cause to believe their conduct was unlawful, although in the case or proceedings brought by or on behalf of the
corporation, such indemnification is limited to expenses and is not permitted if the individual is adjudged liable to the corporation (unless the
Delaware Court of Chancery or the court in which such proceeding was brought determines otherwise in accordance with the DGCL). Section 102
of the Delaware General Corporation Law authorizes a corporation to limit or eliminate its directors’ liability to the corporation or its stockholders
for monetary damages for breaches of fiduciary duties, other than for (1) breaches of the duty of loyalty; (2) acts or omissions not in good faith or
that involve intentional misconduct or knowing violations of law; (3) unlawful payments of dividends, stock purchases or redemptions; or
(4) transactions from which a director derives an improper personal benefit. Our amended and restated certificate of incorporation contains such a
provision.
Our amended and restated bylaws include the following provision:
7.07 Indemnification of Officers, Directors, Employees and Agents.
(a) Indemnification Granted. The Corporation shall indemnify and hold harmless, to the fullest extent permitted by applicable law as it
presently exists or may hereafter be amended, any director or former director or officer or former officer of the Corporation (a “Director or
Officer”) who was or is made or is threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether civil,
criminal, administrative or investigative (a “Proceeding”) by reason of the fact that he or she is or was a director or officer of the Corporation
or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership,
limited liability company, joint venture, trust, non-profit entity or other enterprise, including service with respect to employee benefit plans,
against expenses (including attorneys’ fees), judgments, fines, penalties, excise taxes and penalties assessed with respect to employee benefit
plans, and amounts paid in settlement actually and reasonably incurred by such Director or Officer. The Corporation shall be required to
indemnify a Director or Officer in connection with a Proceeding (or part thereof) initiated by such Director or Officer only if the Proceeding (or
part thereof) was authorized by the Board of Directors.
(b) Consent to Settlement or Nonadjudicated Disposition. No indemnification pursuant to this Section 7.07 shall be required with respect to
any settlement or other nonadjudicated disposition of any threatened or pending Proceeding unless the Corporation has given its prior
consent to such settlement or disposition.
(c) Advancement of Expenses. The Corporation shall pay the expenses incurred by a Director or Officer in defending any Proceeding in
advance of its final disposition, provided, however, that the payment of such expenses shall be made only upon receipt of an undertaking by
the Director or Officer to repay all amounts advanced if it shall ultimately be determined that the Director or Officer is not entitled to be
indemnified.
(d) Claims. If a claim for indemnification (following a final full or partial disposition of a Proceeding with respect to which indemnification is
sought) or advancement of expenses (including attorneys’ fees) under this Section 7.07 is not paid in full within sixty (60) days after a written
claim therefor has been received by the Corporation, the Director or Officer may file suit to recover the unpaid amount of such claim and, if
successful in whole or in part, shall be entitled to be paid the expense of prosecuting such claim, to the fullest extent permitted by applicable
law. In any such action, the Corporation shall have the burden of proving that the Director or Officer was not entitled to the requested
indemnification or advancement of expenses under this Section 7.07 or applicable law.
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(e) Other Indemnification and Advancement of Expenses. The Corporation may provide indemnification and advancement of expenses
(including attorneys’ fees) to employees and agents to the extent permitted by applicable law.
(f) Non-exclusivity of Rights. The rights conferred on any Director or Officer by this Section 7.07 shall not be exclusive of other rights to
which such Director or Officer may have or hereafter acquire under any statute, provision of the Certificate of Incorporation, these Bylaws,
agreement, vote of stockholders or disinterested directors or otherwise. Nothing in this Section 7.07 shall limit the power of the Corporation or
the Board of Directors to grant indemnification and advancement of expenses, including attorneys’ fees, to directors, officers, employees and
agents otherwise than pursuant to this Section 7.07.
(g) Other Source Indemnification. The Corporation’s obligation to indemnify any Director or Officer who was or is serving at its request as a
director, officer, employee or agent of another corporation or of a partnership, limited liability company, joint venture, trust, non-profit entity
or other enterprise shall be reduced by any amount such Director or Officer may collect as indemnification from such other corporation,
partnership, limited liability company, joint venture, trust, non-profit entity or other enterprise.
(h) Repeal or Modification; Legal Representatives. Any repeal or modification of the foregoing provisions of this Section 7.07 shall not
adversely affect any right or protection hereunder of any Director or Officer in respect of any act or omission occurring prior to the time of
such repeal or modification. The rights provided to any Director or Officer by this Section 7.07 shall inure to the benefit of such Director’s or
Officer’s legal representative.
Section 145 of the DGCL authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation against any liability asserted against and incurred by such person in any such capacity, or arising out of
such person’s status as such. We have obtained liability insurance covering our directors and officers for claims asserted against them or incurred
by them in such capacity.
In addition, we have entered into agreements to indemnify our directors and certain of our officers in addition to the indemnification provided for
in the amended and restated certificate of incorporation and amended and restated bylaws. These agreements, among other things, indemnify our
directors and some of our officers for certain expenses (including attorney’s fees), judgments, fines and settlement amounts incurred by such
person in any action or proceeding, including any action by or in our right, on account of services by that person as a director or officer of the
Company or as a director or officer of any of our subsidiaries, or as a director or officer of any other company or enterprise that the person
provides services to at our request.
Item 7. Exemption From Registration Claimed.
Not applicable.
Item 8. Exhibits.
Exhibit No.

*4(a)
*4(b)
*4(c)
*4(d)

Description

Amended and Restated Certificate of Incorporation of MDU Resources Group, Inc., filed as Exhibit 3(a) to Form 8-K12B, filed on
January 2, 2019 (File No. 001-03480).
Amended and Restated Bylaws of MDU Resources Group, Inc., filed as Exhibit 3(b) to Form 8-K12B, filed on January 2, 2019 (File
No. 001-03480).
MDU Resources Group, Inc. 401(k) Retirement Plan, as restated January 1, 2017, filed as Exhibit 10(a) to Form 10-Q for the quarter
ended March 31, 2017, filed on May 8, 2017, in File No. 001-03480.
Instrument of Amendment to the MDU Resources Group, Inc. 401(k) Retirement Plan, dated March 31, 2017, filed as Exhibit 10
(b) to Form 10-Q for the quarter ended March 31, 2017, filed on May 8, 2017, in File No. 001-03480.
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*4(e)
*4(f)
5
23(a)
23(b)
23(c)

Instrument of Amendment to the MDU Resources Group, Inc. 401(k) Retirement Plan, dated April 10, 2017, filed as Exhibit 10(e) to
Form 10-Q for the quarter ended June 30, 2017, filed on August 4, 2017, in File No. 001-03480.
Instrument of Amendment to the MDU Resources Group, Inc. 401(k) Retirement Plan, dated August 30, 2017, filed as Exhibit 10
(a) to Form 10-Q for the quarter ended September 30, 2017, filed on November 3, 2017, in File No. 001-03480.
Opinion of Perkins Coie LLP.
Consent of Deloitte & Touche LLP.
Consent of Baker Tilly Virchow Krause, LLP.
Consent of Perkins Coie LLP (included in Exhibit 5).

*Previously filed and incorporated herein by reference.
The Registrant will submit or have submitted the MDU Resources Group, Inc. 401(k) Retirement Plan and any amendment thereto to the Internal
Revenue Service (the “IRS”) in a timely manner and have made or will make all changes required by the IRS in order to qualify the plan, as
amended, under Section 401 of the Internal Revenue Code.
Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Securities and
Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20
percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
registration statement;
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;
Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the registrant
pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at
the termination of the offering.
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(4) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned
registrant pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the
purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where
applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by
the final adjudication of such issue.
II-5

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing this Post-Effective Amendment to the Registration Statement on Form S-8 and has duly caused this Post-Effective
Amendment to the Registration Statement on Form S-8 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Bismarck, State of North Dakota on the 2nd day of January, 2019.
MDU RESOURCES GROUP, INC.
By:

/s/ David L. Goodin
David L. Goodin
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment to the Registration Statement on Form S-8 has
been signed by the following persons in the capacities and on the dates indicated.
Signature

Title

Date

/s/ David L. Goodin
David L. Goodin

President, Chief Executive Officer and Director

January 2, 2019

/s/ Jason L. Vollmer
Jason L. Vollmer

Vice President, Chief Financial Officer and Treasurer

January 2, 2019

/s/ Stephanie A. Barth
Stephanie A. Barth

Vice President, Chief Accounting Officer and Controller

January 2, 2019

/s/ Harry J. Pearce
Harry J. Pearce

Chair of the Board

January 2, 2019

/s/ Thomas Everist
Thomas Everist

Director

January 2, 2019

/s/ Karen B. Fagg
Karen B. Fagg

Director

January 2, 2019

/s/ Mark A. Hellerstein
Mark A. Hellerstein

Director

January 2, 2019

/s/ Dennis W. Johnson
Dennis W. Johnson

Director

January 2, 2019

/s/ William E. McCracken
William E. McCracken

Director

January 2, 2019

/s/ Patricia L. Moss
Patricia L. Moss

Director

January 2, 2019

/s/ Edward A. Ryan
Edward A. Ryan

Director

January 2, 2019

/s/ David M. Sparby
David M. Sparby

Director

January 2, 2019

/s/ John K. Wilson
John K. Wilson

Director

January 2, 2019

SIGNATURE
The Plan: Pursuant to the requirements of the Securities Act of 1933, the MDU Resources Group, Inc. Employee Benefits Committee,
which functions as the 401(k) Retirement Plan Committee, certifies that it has reasonable grounds to believe that it meets all of the requirements for
filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
City of Bismarck, State of North Dakota on the 2nd day of January, 2019.
MDU RESOURCES GROUP, INC. 401(k) RETIREMENT PLAN
By:

/s/ Jason L. Vollmer
Jason L. Vollmer
Chairman, Employee Benefits Committee
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Section 2: EX-5 (EX-5)
Exhibit 5

January 2, 2019
MDU Resources Group, Inc.
1200 West Century Avenue
P.O. Box 5650
Bismarck, North Dakota 58506-5650
Re:

Post-Effective Amendment No. 1 to Registration Statement on Form S-8 (File No. 333-212635) of Shares of Common Stock, $1.00 par
value per share, of MDU Resources Group, Inc.

Ladies and Gentlemen:
We have acted as counsel to MDU Resources Group, Inc., a Delaware corporation (the “Company”), as successor issuer to MDU Resources
Group, Inc. (now known as Montana-Dakota Utilities Co.) pursuant to Rule 12g-3(a) under the Securities Exchange Act of 1934, as amended, in
connection with the preparation of Post-Effective Amendment No. 1 to the Registration Statement on Form S-8 (File No. 333-212635) (as amended,
the “Registration Statement”) under the Securities Act of 1933, as amended (the “Act”), which the Company is filing with the Securities and
Exchange Commission with respect to up to 4,500,000 shares of common stock, $1.00 par value per share (the “Shares”), which may be issued
pursuant to the MDU Resources Group, Inc. 401(k) Retirement Plan (the “Plan”).
We have examined the Registration Statement and such documents and records of the Company as we have deemed necessary for the purpose of
this opinion. In giving this opinion, we are assuming the authenticity of all instruments presented to us as originals, the conformity with originals
of all instruments presented to us as copies, the genuineness of all signatures and that the Company will have obtained, prior to the issuance of
Shares, any legally required consents, approvals, authorizations and other orders of any regulatory authorities necessary to issue the Shares
pursuant to the Plan.
Based upon and subject to the foregoing, we are of the opinion that any Shares that may be issued pursuant to the Plan, upon the due execution
by the Company of any certificates representing the Shares, the registration by its registrar of the Shares and the issuance thereof by the Company
in accordance with the terms of the Plan, and the receipt of consideration therefor in accordance with the terms of the Plan, will be legally issued,
fully paid and non-assessable.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not admit that we are in
the category of persons whose consent is required under Section 7 of the Act.
Very truly yours,
/s/ PERKINS COIE LLP
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Section 3: EX-23.(A) (EX-23.(A))
Exhibit 23(a)
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Post-Effective Amendment No. 1 to Registration Statement No. 333-212635 on Form S-8 of our
reports dated February 23, 2018, relating to the financial statements and financial statement schedules of MDU Resources Group, Inc. and
subsidiaries and the effectiveness of MDU Resources Group, Inc. and subsidiaries’ internal control over financial reporting, appearing in the
Annual Report on Form 10-K of MDU Resources Group, Inc. for the year ended December 31, 2017.
/s/ Deloitte & Touche LLP
Minneapolis, Minnesota
January 2, 2019
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Section 4: EX-23.(B) (EX-23.(B))
Exhibit 23(b)
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in the Registration Statement No. 333-212635 on Form S-8 of MDU Resources Group, Inc. of our
report dated June 15, 2018, relating to the statements of net assets available for benefits of MDU Resources Group, Inc. 401(k) Retirement Plan as
of December 31, 2017 and 2016 and the related statement of changes in net assets available for benefits for the year ended December 31, 2017,
appearing in the Annual Report on Form 11-K of the MDU Resources Group, Inc. 401(k) Retirement Plan for the year ended December 31, 2017.
/s/ Baker Tilly Virchow Krause, LLP
Minneapolis, Minnesota
January 2, 2019
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