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Legal Disclaimer

Forward-Looking Statements

The information in this presentation highlights the key growth strategies, projections and certain assumptions for the company and its subsidiaries and
other matters for each of the company’s businesses. Many of these highlighted statements and other statements not historical in nature are “forward-
looking statements” within the meaning of Section 21E of the Securities Exchange Act of 1934. Although the company believes that its expectations are
based on reasonable assumptions, there is no assurance the company’s projections, including estimates for growth, shareholder value creation, capital
expenditures and financial guidance will be achieved. Please refer to assumptions contained in this news release, as well as the various risks listed in Part
[, Item 1A - Risk Factors in the company's most recent Form 10-K and subsequent filings with the U.S. Securities and Exchange Commission.

Changes in such assumptions and factors could cause actual future results to differ materially from growth and financial guidance. All forward-looking
statements in this presentation are expressly qualified by such cautionary statements and by reference to the underlying assumptions. Undue reliance
should not be placed on forward-looking statements, which speak only as of the date they are made. Except as required by law, the company does not
undertake to update forward-looking statements, whether as a result of new information, future events or otherwise.

Non-GAAP Financial Measures

This presentation includes non-GAAP financial information, which should be considered supplemental to, not a substitute for, the comparable financial
measures calculated in accordance with GAAP. Please see the company's most recent earnings release for disclosure and applicable reconciliations of the
non-GAAP financial measures discussed in this presentation.

MDU Resources Group, Inc. Brent Miller
P.O Box 5650 Assistant Treasurer and Director, Financial Projects & Investor Relations
Bismarck, ND 58506-5650 701-530-1730
or
NYSE: MDU
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Focusing on our CORE




Commitment to Shareholder Value ==MDU RESOURCES

MDU Resources has a long history of evolving our company to create value

2023/2024

Successful spinoffs of Knife River and Everus
Construction Group

1924 1993
.B.egan asa Expgnded to ‘ Scaled both businesses to allow for efficient
Utility Company Construction Materials opportunities as standalone companies
Focusing on
1948 1997 :
. our CORE
Began trading on the New Expanded to Continue operations as
York Stock Exchange under Construction Services a pure-play regulated
the ticker symbol MDU

energy company

86 years of uninterrupted dividend payments.
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Compelling Investment Opportunity

== MDU RESOURCES

GROUP, INC.

* Pure-play regulated energy delivery
business

» Focusing on our “CORE”
+ Extensive operational diversification
» Supportive regulatory environment

+ Experienced management team
with proven track record

* 6-8% long-term EPS growth rate

* 60-70% annual dividend payout
ratio target
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Path to Becoming Pure Play ==MDU RESOURCES

Earnings EBITDA Capital Expenditures

B Regulated Utility
I Regulated Pipeline

Construction

= <«

Future state as a pure-
play regulated energy
delivery company

Note: Based on TTM results as of September 30,2024.
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Focusing on our “CORE” ==MDU RESOURCES

GROUP, INC.

MDU Resources becoming a pure-play regulated entity focuses the company on its original “CORE” energy delivery business

Customers and Operational Returns Employee
Community Excellence Focused Driven
* Best-in-class * Safety culture * Attractive earnings - Employee retention
customer satisfaction R : and rate base growth and recruitment
* Responsible approach
N to operating costs and » Encourage employee
» Competitive rates capital investment * ROE enhancement engagement
, * Environmental  Delivering strong  Succession planning
* Community focused stewardship total shareholder and development
return programs
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Regulated Utility Snapshot A/ﬂ \

mgwmw GREAT PLAINS

NATURAL GAS CO.

Total Customers

Over 1 million Gas ® ®
(—)
Over 145,000 Electric C ° O
. ([ ]
Owned Generation
&

Miles of Electric and Gas Transmission
and Distribution Lines

] States of operation @ Electric generating stations ® Electric and natural gas utility areas
Skilled Employees

233k 84k 425k 115k 38k 210k 74k 22k
Customers Customers Customers Customers Customers Customers Customers Customers

As of September 30, 2024
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Regulated Pipeline Snapshot WRI

An MDU Resources Group company

3,800 Miles of Pipe

Over 2.8 Bcf/day

System Capacity

14 Interconnecting Points

~350 skilled Employees

LARGEST

Storage Field in North America

~84% of Montana-Dakota’s States of operation Bakken Formation =~ === Pipeline systems
natural gas transported by the Company storage fields @ Williston Basin e |nterconnecting pipelines
Pipeline

As of September 30, 2024
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Third Quarter 2024 Combined Regulated Rate Base ==MDU RESOURCES

GROUP, INC.

. . |
Rate Ba_se DlVer31ty Total Rate Base

14 Jurisdictions
8 States

Balanced Growth

Strong organic growth in both
State and FERC jurisdictions

B utility " Pipeline

B state

" FERC

EEMDU RESOURCES | 100

GROUP, INC.
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=== MDU RESOURCES

GROUP. INC

History of Growth

Rate Base

Dollars in billions

$4.5
1.6% customer growth »4.0
Higher than the national average »35
$3.0
$2.5
Over 2.8 Bcf/day
Pipeline capacity $2.0

$1.5

8% CAGR $10

Combined rate base growth 205

$0.0
2020 2021

B Utility B Pipeline

== MDU RESOUR%U]UEJls

P, INC.
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History of Growth . ==MDU RESOURCES

Earnings

Dollars in millions

8% CAGR o

' ' GR
Combined earnings growth $160 % pipetine € CA

$140 7% VBN CAGR

1.6% customer growth
. : $120 ' $37.0 »40.9 $35.3
Higher than the national average
$100 .
Data center -
Welcomed a new high-volume
: S60
customer in 2023 | $99.6 $103.5 $102.3
S40 :
6.6%
$20
Increase in pipeline transportation
capacity 2018-2023 $0

2020 2021 2022

B utility " Pipeline

= MDU RESOURCES

OUP. INC.
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Approach on Data Centers S=MDU RESOURCES

e Minimal capital investment

.{") Currently 3 data  ROE accretive
99 centers in 2 locations e B ficial I :
within service territory eneticial to all parties
* Data center purchasing energy from
r% MISO
) » Reduces transmission charge to

existing customers

 Allows previously stranded power to
‘ reach market

k
b
e 580 MW of data center load
:7( ’( under signed electric service
“ || = 8 agreements
o 7/ I;I: .
: & == « 180 MW currently online
Excess generation | = )
due to transmission * 400 MW phased in over 3 years
constraints
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FERC Regulatory Highlights S=MDU RESOURCES

Rate Base Split
Dollars in Billions, includes CWIP (Q3 2024)
Pipeline Utilities Total
FERC
5% FERC
' 25%
S3.3
State State
Regulated Regul:\ted
95% 75%
Pipeline Electric Transmission
; 0 i ; . i Formula Rate | 0 i

Authorized equity layer Authorized ROE!

"Includes 50bp ROE adder
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Electric Rate Base Summary A/m R,

Current Landscape as of September 30, 2024 Ao AGREATPLAIN

Electric Rate Base

Dollars in Millions

Current Allowed

Jurisdiction ROE% Rate Case Filing
m ND 9.75% 2022
mMT 9.65% 2022
m FERC 10.52% 2023
m WY 9.45% 2025!

SD ? 2023

Targeted Filing date.
2Global Settlement - no publicly stated ROE.
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Natural Gas Rate Base Summary IR
Current Landscape as of September 30,2024 g

% <ol GREATPLAINS
A m;rCEC;M%yNTAIN 6 NATURAL GAS CO.
N 7, ‘&L’

Natural Gas Distribution Rate Base
Dollars in Millions Current Allowed

Jurisdiction ROE% Rate Case Filing

= WA 9.40% 2024

m D 9.50% 2022

= ND 9.30% 2023

OR 9.40% 2025!

MT 2 2024

SD 2 2023

MN 9.53% 2025!

\ WY 9.35% 2024

$29

Targeted Filing date.
2Global Settlement - no publicly stated ROE.
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Business Evolution: Increasing Stability WRBI

Fundamentally enhanced business mix since 2009 An MDU Resources Group company
WBI Energy Revenue
- Exited all gathering & Dollars in millions
processing services as 5180
of December 2020, as $160 156
part of strategic review $140
$120
- Continue to increase $100
FERC-regulated $30
transportation and $60 g117 - 4110 -
storage revenue, 540
providing low-risk, $20
stable returns ‘.
2009 2015 2023
m Transportation m Storage = Non-Regulated Gathering and Processing
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Business Evolution: Increasing Stability WRI

An MDU Resources Group company

In 2009, fixed vs. variable revenue was approximately 50/50

In 2023, nearly 80% of revenue was fixed and driven largely by long-term natural gas
transportation contracts

Anticipate fixed revenue to continue to increase as growth projects supported by long-term
contracts and driven by customer demand are placed in-service

WBI Energy Fixed vs. Variable Revenue Mix (2009-2023) (Percent contribution)

2009 2015 2023

B Fixed

Variable

== MDU RESOURCES 1% MDU | Investor Meetings | November 2024



Pipeline Growth WBIENE-R—‘—G—af

An MDU Resources Group company

+ Earnings are largely driven by growth projects

+ Growth projects are driven by demand from a diverse mix of
customers

» Supported by long-term contracts (generally 10 years or longer)

+ Majority of capital expenditures occur in the year project goes
Into service

+ Limited regulatory lag
« AFUDC allows for return during construction period
« Returns are immediate and do not require a rate case

»  Primary focus is on execution of customer-driven projects, which

subsequently grow rate base

== MDU RESOURCES 1‘[5 MDU | Investor Meetings | November 2024 19
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Positive Bakken Outlook WBI

An MDU Resources Group company

Natural gas production continues to
outpace oil through the forecast

period : _ :
Bakken gas-to-oil ratios (GOR) ND Production Forecast: EIA Price Deck

= g 1,500,000
are projected to continue to 83 1,000,000
Increase E % so0000
= 0 ngF‘AFDre-:as:
Shallower natural gaS 2007 20172 2017 2022 _ 2027 2032 2037 20427
decline o . '
Increased GOR on new =5
wells 8 1
2007 2017 2017 20722 2027 2032 2037 2042
. 6,000 : —_—
Forecasted natural gas growth 2o oo —
outpaces current takeaway capacity 282 L ow
0 :
. . . . - 2007 2012 2017 2022 2027 2032 2037 2042
Even with oil production flat, %E/i ) Kringstad North Dakota Ppeline Authority

natural gas production is projected
to Increase
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Emission Reduction Goals %

Focused on operating our business with a decreasing environmental footprint ?ELLE
issi i ' . &"“tainab'\\"‘
GHG Emission Reduction Targets Sustainable Operations
. . o 0/
Target to're.duce electric utility 30 (0] ’ Utility Methane Emissions Reduction Target
GHG emissions by 45% by 2030 Compared to 2022 levels

reduction by 2035
vs. 2005 levels y

' _ 25(y ’ Pipeline Methane Emissions Intensity
» Reduction to be achieved o Reduction Target
primarily through the continued reduction by 2030 Compared to 2020 levels
diversification of our electric Quantifying Our Impact

. : : Discloses AGA Voluntary Sustainability Metrics, is voluntarily participating in the EPA's Natural Gas
generatlon ﬂeet’ helplng drive STAR Methane Challenge Program, and joined ONE Future Coalition, all while working with peers

rate base/ earnings growth to develop best practices and adopt cost-saving technologies
Transitioning Our Electric Resources (Based on Nameplate Rating)

. Coal
2024 . Gas

Renewables

[ 38% reduction ]

achieved
45% reduction
goal by 2030
2013 2018 Rasd
2005 2023 2030

=MDU RESOURCES | 10z MDU | Investor Meetings | November 2024
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Social Responsibility SEMDU RESOURCES

Committed to operating with integrity and being a good corporate citizen

. Focus_on safety and training drives the recruitment and + Safety and reliability are key to maintaining trust, as well
retention of top talent as winning repeat business
+ Survey employees to drive workforce initiatives + Safety Management System program supports a culture

. Highly engaged team ded'icated to public and employee safety and
environmental protection

+ Diverse and inclusive culture +  Supporting community development by providing

+ Provide a competitive total compensation package to reliable cost-effective service and through donations and
remain an employer of choice volunteerism
o * o o
~10,700 Employees $44 Million
« ~1,900 — Utility and Pipeline Contributed to charitable organizations since 1983

* ~8,600 — Construction Services $ 2 . 09 MllllOn

* 7230 - Corporate Employees Contributed to charitable organizations in 2023

*As of September 30, 2024
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=== MDU RESOURCES

GROUP. INC.

MDU Resources Group

Solid third quarter results
across all businesses

Strategic transformation
into pure-play regulated
energy delivery company
is complete

==MDU RESOURCES | 100%

. EST. 1924 >

2024: Recap of a Solid Third Quarter

CASCADE “ NA-
Se0R e, " NOYIANADAKOTA

A
AbeiouTan () GREATPLAINS

Utility Group

Rate relief and higher volumes
drove increase in earnings.

1.5% customer growth from
third quarter of last year

Construction of the new
Heskett [V, 88-megawatt
simple-cycle combustion
turbine is complete and in
service as of July 8, 2024

MDU | Investor Meetings | November 2024

WBI

An MDU Resources Group company

Pipeline

Record third quarter
earnings, up 27% compared
to third quarter 2023

Record third quarter
transportation volumes

Strong demand for natural
gas storage services




Increased and Narrowed 2024 Guidance

J
e

Cosen g OVTAN
g WBIENERGY
ALTERHONTAN db%%ggmms “

An MDU Resources Group company

Regulated Energy Delivery

Earnings guidance in the range of $170
million to $180 million

Earnings guidance in the range of $180
million to $185 million

Guidance as of November 7, 2024

EEMDU RESOURCES | 102
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Capital Allocation Philosophy

* Prioritize investments that enhance
safety, reliability and security of our system

* Projects that support customer growth and
expansion

* Projects with minimal regulatory lag

- Additional growth projects

- Prioritize those with best return profile

+ Dividend payout ratio targeted at 60-70%
of regulated earnings

== MDU RESOURCES j‘lé MDU | Investor Meetings | November 2024
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Strong Balance Sheet

44.5% debt-to-total capitalization ratio at September 30, 2024 No

60% equity layer for FERC regulated pipeline near-term

equity needs

Equity layer ~50% for utility jurisdictions

Manageable debt maturities and issuances through current forecast

Manageable debt

Target strong investment grade credit ratings profile to support growth maturities and new
Current Credit MDU Resources Montana-Dakota Cascade Natural issuances through
Rafings S Gas current forecast
S&P BBB BBB+ BBB

Fitch Ratings BBB+ BBB+ BBB

== MDU RESOURCES 1}% MDU | Investor Meetings | November 2024
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Regulated Energy Delivery Outlook ==MDU RESOURCES

Electric & Natural Gas Outlook Pipeline Outlook
Safely meet customer demand by Will continue to benefit from placed in
infrastructure and facilities service In late 2023 and throughout 2024

Line Section 28 expansion project was placed in service

Customer base expected to continue growing by
on July 1, 2024, and serves a natural gas-fired power

plant. The project adds per day of
Focused on natural gas transportation capacity
Construction of the company’s new Heskett IV, 88- Construction of the Wahpeton Expansion project in
megawatt simple-cycle combustion turbine is eastern North Dakota is nearing completion and is
complete and expected to be in service in 4" quarter 2024. This

project will add approximately of

of data center load under signed electric natural gas transportation capacity per day
service agreements o
Purchased a natural gas pipeline lateral that

extends the company’s pipeline system to a natural gas
processing plant in the Bakken on November 1, 2024

== MDU RESOUR%E% 100 MDU | Investor Meetings | November 2024
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Focusing on our “CORE” ==MDU RESOURCES

MDU Resources becoming a pure-play regulated entity focuses the company on its original “CORE” energy delivery business

Customers & Operational Returns Employee
Communities Excellence Focused Driven

Long history of providing regulated energy delivery service

2023 marked 75t year of 2024 marks 100t year
continuous NYSE listing for the company

Pure-play business provides:

Heightened strategic focus to pursue strategies specific to Optimized capital structure and distinct financial policy
the regulated energy business model tailored to business profile

== MDU RESOURCES jllé MDU | Investor Meetings | November 2024
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Focusing on our “CORE” ==MDU RESOURCES

GROUP, INC.

Customers & Communities

 Sustain best-in-class customer satistaction

» Achieved Top 5 JD Power rankings in the midsize utilities of the West Region
«  Competitive rates

*  Maintain rates below the national average
» Community focused

*  Support economic development of our communities

*  Charitable giving supporting strong communities

== MDU RESOURCES 1}% MDU | Investor Meetings | November 2024
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Focusing on our “CORE” ==MDU RESOURCES

Operational Excellence

«  Safety culture — driving employee and system safety
*  Proactive maintenance and active Safety Management Systems
«  Lower than industry average preventable injuries and vehicle accidents
- Responsible approach to operating costs and capital investment
*  Maintain O&M per-customer below peer average
«  Disciplined capital allocation philosophy supported by a strong balance sheet
- Environmental stewardship

«  Focus on achieving our emission reduction goals

== MDU RESOURCES 15[% MDU | Investor Meetings | November 2024 32
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Focusing on our “CORE” ==MDU RESOURCES

GROUP, INC.

Returns Focused

«  Attractive earnings and rate base growth

*  Achieve long-term EPS growth of 6-8%

* Achieve long-term Utility rate base growth of 7%
«  ROE enhancement

«  Timely regulatory filings and incremental growth opportunities
+  Delivering strong total shareholder return

«  Targeted total shareholder return in top quartile of peer companies

*  Dividend payout ratio targeted at 60-70% of regulated earnings

== MDU RESOURCES 1}% MDU | Investor Meetings | November 2024
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Focusing on our “CORE” ==MDU RESOURCES

Employee Driven

- Employee retention & recruitment
*  Maintain an employer of choice workplace culture
*  Provide a competitive total compensation package
+  Encourage employee engagement
«  Seek employee feedback on continuous improvement
*  Promote community volunteerism
+  Succession planning and development programs

«  Foster a diverse, inclusive and respectful culture

== MDU RESOURCES 1}% MDU | Investor Meetings | November 2024
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Supportive Utility Jurisdictions and Favorable Recovery =

Mechanisms

Electric Jurisdictions
Jurisdiction

Rate Base ($mm)

Allowed ROE

Last Rate Case (year)

Regulatory Mechanisms

Fuel Clause Adjustment

Transmission Rider
Infrastructure/Renewable Rider
Generation Rider

Property Tax Tracker

Interim Rate Relief

Forward Year / Forecasted Test Period

Earnings Sharing

Montana

$263

9.65%

2022

North Dakota

$864

9.75%

2022

SRR NN

South Dakota
$70

1

20233

CASCADE WM&I!EANA—DAKOTA

moumw GREAT PLAINS

GAS COMPANY NATURAL GAS CO.

Percentage of jurisdiction with...

Wyoming Forward Year/
Forecasted Test Period
$91
9.45%
100%
2016
Fuel Clause Adjustment
v
100%
Interim Rate Relief
v

75%

'Global Settlement - no publicly stated ROE;  2If rate case isn’t completed in 6 months full rate request goes into effect on an interim basis; 3Pending Rate case

== MDU RESOURCES |
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Supportive Utility Jurisdictions and Favorable Recovery =

CASCADE A 4 ML(I?’N:[%\NA-DAKOTA

NATURAL GAS  V* yues

Mechanisms e

GAS COMPANY NATURAL GAS CO.

Gas Jurisdictions Percentage of jurisdiction with...
Jurisdiction Minnesota  Montana ]:l)\lairgtla Dsaol:gtla Wyoming Idaho Washington ~ Oregon Forward Year/
Forecasted Test Period
2023A Rate Base ($mm) $47 $137 $242 $85 $29 $512 $665 $198
Allowed ROE 9.53% ! 9.30% ! 9.35% 9.50% 9.40% 9.40%
Last Rate Case (year) 2019 20243 20233 2023 2024 2022 20243 2020 87.5%
Regulatory Mechanisms
Purchased Gas
Purchased Gas Adjustment v v v v v v Adjustment
Full Decoupling v v
Weather Normalization 4 v
0
Full Fixed Residential Rate v 100%
Pipeline Replacement / v v
Integrity Tracker
Property Tax Tracker v Weather Normalization
Earnings Sharing v v
Interim Rate Relief v v v %
. 50%
Multi-Year Rate Plan v
Forward Year / v v v v v v v

Forecasted Test Period

'Global Settlement - no publicly stated ROE;  2If rate case isn’t completed in 6 months full rate request goes into effect on an interim basis; 3Pending Rate case

== MDU RESOURCES | 1} MDU | Investor Meetings | November 2024
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Pipeline Regulatory Activity WBIENER—-(}_—?

An MDU Resources Group company

 Successfully settled rate cases in 2014, 2019 and
2023

» Collaborative process with FERC and shippers
» Just and reasonable outcomes

» Favorable capital structure: 60% equity
and 40% debt

» 2023 settlement includes 2-year moratorium and
b-year required comeback

== MDU RESOURCES j‘ié MDU | Investor Meetings | November 2024
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Regulatory Update

Business

State

Filed cases with requested rates

Natural Gas
Distribution

Natural Gas
Distribution

Natural Gas
Distribution

Natural Gas
Distribution

Washington

North Dakota

Montana

Wyoming

Settled cases with implemented rates

Electric Utility

Natural Gas
Distribution

South Dakota

South Dakota

Targeted rate cases in the next 12 months

Natural Gas
Distribution

Electric Utility

Oregon

Minnesota

Idaho

Wyoming

mm MDU RESOURCES

GROUP, INC.

1

Filing Date

March 29, 2024

Nov. 1,2023

July 15,2024

Oct. 31,2024

Aug. 15,2023

Aug. 15,2023

Annual Revenue Increase

(%)

11.6%
2.8%
7.5%

11.1%

14.0%

8.6%

8.1%

Annual Revenue Increase
(in millions)

$43.8M

$11.7M

$11.6M

$9.4M

$2.6M

$1.4M

$5.4M

=== MDU RESOURCES

GROUP, INC.

Status

Pending
Effective March 1, 2025
Effective March 1, 2026

Pending
Interim rates (6.5%/$10.1M) effective Jan. 1, 2024

Pending
Interim rates (10.2%/$8.0M) denied, filed a motion
for reconsideration Oct. 25, 2024.

Pending

Approved Aug. 13, 2024
Final rates effective Sept. 1, 2024

Approved Aug. 13, 2024
Final rates effective Sept. 1, 2024

MDU | Investor Meetings | November 2024
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