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Forward-looking statements: This Annual Report contains forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934. Forward-looking 
statements should be read with the cautionary statements and important factors included in “Part I, Forward-Looking Statements” and “Item 1A — Risk Factors” of the company’s “2022 
Form 10-K.” Forward-looking statements are all statements other than statements of historic fact, including without limitation those statements that are identified by the words 
anticipates, estimates, expects, intends, plans, predicts and similar expressions.

Years ended December 31, 2022  2021

(In millions, where applicable)

Operating revenues $6,973.9   $5,680.7

Operating income $ 574.0  $ 534.2
Net Income $ 367.5  $ 378.1
Earnings per share $ 1.81  $ 1.87
Dividends declared per common share $ .875  $ .855
Weighted average common shares outstanding — diluted 203.5  202.4
Total assets $ 9,661  $ 8,910
Total equity $ 3,587  $ 3,383
Total debt $ 3,088  $ 2,742
Capitalization ratios:

Total equity 53.7% 55.2%
Total debt  46.3 44.8

   100%  100%
Price/earnings from continuing operations ratio (12 months ended) 16.8x  16.5x
Book value per share $ 17.62 $ 16.64
Market value as a percent of book value 172.2%  185.3%
Employees  14,929 12,826

Highlights
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Pipeline 
WBI Energy provides natural gas transportation and underground storage 
services through regulated pipeline systems primarily in the Rocky 
Mountain and northern Great Plains regions of the United States. It also 
provides cathodic protection and other energy-related services.

2022 Key Statistics
Revenues (millions) $155.6
Net income (millions) $35.3
Pipeline transportation (MMdk) 482.9
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Electric and Natural Gas Utilities
MDU Resources Group’s utility companies serve approximately 1.18 million customers. 
Cascade Natural Gas Corporation distributes natural gas in Oregon and Washington. 
Intermountain Gas Company distributes natural gas in southern Idaho. Montana-Dakota 
Utilities Co. generates, transmits and distributes electricity and distributes natural gas 
in Montana, North Dakota, South Dakota and Wyoming. Great Plains Natural Gas Co., a 
division of Montana-Dakota Utilities, distributes natural gas in western Minnesota and 
southeastern North Dakota. These operations also supply related value-added services.
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2022 Key Statistics
Revenues (millions)
 Electric $377.1 
 Natural gas $1,273.8
Net income (millions)
 Electric $57.1 
 Natural gas $45.2
Electric retail sales (million kWh) 3,343.9
Natural gas distribution (MMdk)
 Retail sales 131.2 
 Transportation sales 167.7
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2022 Key Statistics
Revenues (millions) $2,534.7
Net income (millions) $116.2
Construction materials sales
 Aggregates (million tons) 34.0
 Asphalt (million tons) 7.3
 Ready-mix concrete (million cubic yards) 4.0
Construction materials aggregate 
 reserves (billion tons) 1.1

Construction Materials and Contracting
Knife River Corporation mines aggregates and markets crushed stone, sand, 
gravel and related construction materials, including ready-mix concrete, cement, 
asphalt, asphalt oil and other value-added products. It also performs integrated 
contracting services.
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2022 Key Statistics
Revenues (millions) $2,699.2
Net income (millions) $124.8

Construction Services
MDU Construction Services Group provides a full spectrum of construction services 
through its electrical and mechanical and transmission and distribution specialty 
contracting services across the United States. These specialty contracting services are 
provided to utility, manufacturing, transportation, commercial, industrial, institutional, 
renewable and governmental customers. Its electrical and mechanical contracting 
services include construction and maintenance of electrical and communication 
wiring and infrastructure, fire suppression systems, and mechanical piping and 
services. Its transmission and distribution contracting services include construction 
and maintenance of overhead and underground electrical, gas and communication 
infrastructure, as well as manufacturing and distribution of transmission line 
construction equipment and tools.

Our Businesses
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While our operations continued 
in 2022 to do what they do 
best — providing essential 

products and services that are Building a 
Strong America® — we also have been 
working toward significant strategic 
initiatives for our corporation. We 
announced in 2022 that our board has 
determined that moving toward two 
pure-play publicly traded companies, with 
one focused on regulated energy delivery 
and the other on construction materials, 
will unlock significant value for our 
shareholders. To achieve that objective,
we announced on August 4 our intent to 
separate Knife River Corporation as an 
independent, publicly traded company. 
The spinoff is on track to be complete in 
the second quarter of 2023. Also, we 
announced on November 3 that we are 
undertaking a strategic review of MDU 
Construction Services Group, and we 
expect this to be complete in the second 
quarter as well. 

Our objective is to make MDU Resources 
Group a pure-play energy delivery 
business, primarily electric and natural 
gas utilities along with a natural gas 
transmission pipeline business.

In 2022, MDU Resources had revenues
of $6.97 billion and earnings of $367.5 
million, or $1.81 per share, compared to 
revenues of $5.68 billion and earnings of 
$378.1 million, or $1.87 per share, in 2021. 
Costs associated with our strategic 
initiatives negatively impacted earnings in 
2022 by $12.7 million, or 6 cents per share. 

We increased our common stock dividend 
in 2022, for an annualized dividend of 89 
cents per share. This is the 32nd 
consecutive year we have increased our 
dividend, and we have paid dividends 
uninterrupted for 85 years.

Utilities continue steady
customer, rate base growth

Our electric and natural gas utilities 
earned $102.3 million in 2022, compared 
to earnings of $103.5 million in 2021. 
Retail sales volumes were 13.7 percent 
higher for natural gas and 2.2 percent 
higher for electricity. Increases in rates
in certain jurisdictions, as approved by 
regulators, had a positive impact on the 
year’s results, offset in part by higher 
operation and maintenance costs and 
higher interest expense.

Our utilities in 2022 continued their 
growth trajectory. Customer count grew 
by 1.6 percent, which aligns with our 
projected 1-2 percent annual growth
over the longer term. We invested in this 
business to grow our rate base 7.8 percent 
in 2022. With anticipated capital 
investments of $2.1 billion through 2027, 
we expect rate base to continue to grow by 
approximately 6.5 percent on a compound 
annual basis for at least the next five years.

Our utilities again were recognized for 
providing superior customer service, with 
Cascade Natural Gas, Intermountain Gas 
and Montana-Dakota Utilities ranking 
first, third and sixth, respectively, among 
West Region midsize natural gas utilities 
in the J.D. Power 2022 Gas Utility 
Residential Customer Satisfaction Study. 
The study surveys customer satisfaction 
across six factors: safety and reliability, 
billing and payment, price, corporate 
citizenship, communications and 
customer care.

Our electric utility also was honored in 
2022 by the Edison Electric Institute with 
an Emergency Response Award, which 
recognizes recovery and assistance efforts 
of electric companies following service 
disruptions from extreme weather or other 

natural events. Montana-Dakota’s service 
territory was hit with widespread power 
outages during a late April blizzard in 
2022. Rain that turned to thick ice on 
power lines, followed by 60 mph wind 
gusts, caused unprecedented system 
damage. Restoration was expected to take 
two weeks, but our team worked tirelessly 

Report to Stockholders

Montana-Dakota Utilities crews work to restore 
power after unprecedented damage to company 
facilities from an April blizzard.
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to restore service to our customers in just 
eight days, including replacing 
approximately 150 power poles and 
repairing about 350 crossarms in 
extremely difficult conditions.

Our electric utility continues to make 
progress toward its greenhouse gas 
emissions intensity reduction target of 45 
percent by 2030, compared to 2005 levels, 
from owned generating facilities. In 2022, 
we ceased operations at our last wholly 
owned coal-fired electric generating 
facility, Heskett Station Units I and II in 
Mandan, North Dakota. As of the end of 
the year, we had reduced greenhouse gas 
emissions from owned generating 
facilities by approximately 40 percent. We 
expect construction to be complete this 
summer on Heskett Station Unit IV, an 
88-megawatt natural gas-fired simple-
cycle combustion turbine. This unit will be 
used primarily as a backup electric 
generation source when renewable sources 
may be unavailable.

We announced in 2022 another 
Midcontinent Independent System 
Operator-approved joint regional 
transmission line project with Otter Tail 
Power Company. Together, we plan to 
develop, construct and co-own a 95-mile, 
345-kilovolt transmission line that will 
span from Jamestown to Ellendale in 
North Dakota. MDU Resources will be 
responsible for half the investment, with 
the total project currently estimated at 
$439 million. The project creates a more 
resilient regional transmission grid, 
helping ensure continued reliable, 
affordable electric service to our 
customers. We are targeting a 2028 
in-service date. 

On the natural gas utility side of our 
business, we are investing in renewable 
natural gas opportunities. We have 
produced RNG from the Billings Regional 
Landfill in Montana since 2010 and have 
three dairy digesters in Idaho adding RNG 
to our system for customer use since 2020. 
We continue to explore additional RNG 
projects across our system and expect to 
have additional sources online soon.

Pipeline integrity remains another area of 
investment focus for our natural gas 
utilities as we continue to upgrade older 
natural gas distribution lines with lines 
made of newer materials, such as 
polyethylene and coated steel. We replaced 
approximately 90 miles of distribution 
lines in 2022. 
 
Natural gas pipeline 
continues expanding

Our natural gas pipeline business, WBI 
Energy, earned $35.3 million in 2022, 
compared to $40.9 million in 2021. WBI 
Energy achieved its sixth consecutive year 
of record transportation volumes through 
continued system expansions and steady 

customer demand. Results were negatively 
impacted by the absence of income 
recorded in 2021 as allowed by the Federal 
Energy Regulatory Commission for funds 
used during construction on the North 
Bakken Expansion project, as well as 
higher interest expense.

As we mentioned in last year’s letter, the 
North Bakken Expansion project was in 
service in early 2022. We saw initial 
benefits from that project in 2022 and look 
forward to a full year of results in 2023 as 
customers’ capacity usage ramps up.

We also completed a 10-mile expansion 
project in central North Dakota in 2022 to 
serve an ethanol plant. The project added 
approximately 6.7 million cubic feet per 
day of capacity to WBI Energy’s system. 

David L. Goodin
President and Chief Executive Officer 

Dennis W. Johnson
Chair of the Board

WBI Energy’s North Bakken Expansion project 
was placed into service in February 2022, and 
natural gas capacity usage will ramp up in 2023.
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established to enable Knife River to stand 
separately from MDU Resources upon the 
anticipated spinoff in the second quarter.

Our board of directors appointed Brian 
Gray to be president of Knife River as of 
January 1, 2023, and just recently 

As of December 31, WBI Energy had total 
capacity to transport more than 2.4 billion 
cubic feet of natural gas per day on its 
system.

WBI Energy’s natural gas pipeline system 
will continue to grow, with more 
expansion projects being planned than 
ever before. In 2023, significant projects 
include:

• Line Section 27 Expansion in 
northwestern North Dakota, which is 
expected to add transportation capacity 
of 175 million cubic feet per day and be 
in service in November.

• Grasslands South Expansion from 
western North Dakota to northern 
Wyoming, which is expected to add 
transportation capacity of 94 million 
cubic feet per day and be in service this 
fall.

• Line Section 15 Expansion in western 
South Dakota, which is expected to add 
transportation capacity of 25 million 
cubic feet per day and be in service in 
November.

In total, approximately 300 million cubic 
feet of additional natural gas 
transportation capacity is expected to be 
added in 2023, pending regulatory 
approval.

WBI Energy on January 27, 2023, filed a 
rate case with the FERC in which it is 
seeking rate increases for its 
transportation and storage services. We 
expect new rates to take effect by August 1.

Bakken-related development activity 
continues at a steady pace, and pipeline 
capacity is key to managing natural gas 
flaring. WBI Energy has a number of other 
projects in the queue for 2024 and beyond, 
including our Wahpeton Expansion 
Project. Pending regulatory approval, it is 
slated for construction in 2024 in 

southeastern North Dakota and would add 
much-needed capacity of nearly 21 million 
cubic feet of natural gas per day for the 
region.

WBI Energy sharpened its focus on 
reducing greenhouse gas emissions by 
establishing a methane emissions 
reduction target in 2022. WBI Energy has 
a near-term goal of reducing its methane 
emission intensity 25 percent by 2030 
compared to 2020 levels, and it intends to 
establish a longer-term methane emission 
intensity reduction goal by 2030. In 2022, 
WBI Energy also joined the One Nation’s 
Energy Future Coalition — ONE Future 
— which is a group of more than 50 
natural gas companies working together to 
voluntarily reduce methane emissions 
across the industry to 1 percent or less by 
2025.

Knife River overcoming 
inflationary pressures

Knife River Corporation earned $116.2 
million in 2022, compared to $129.8 
million in 2021. Revenues set a record at 
$2.53 billion, up 14 percent. While we were 
largely able to recover expense increases 
from inflationary pressures in 2022, 
margins were negatively impacted by cost 
increases on asphalt oil, labor, fuel and 
cement, as well as higher interest expense. 
Unfavorable weather early in the year and 
in the fourth quarter, which compressed 
the construction season for certain 
markets, also dampened results.

In addition to continuing to provide the 
products and services necessary for 
Building a Strong America,® Knife River 
was focused in 2022 on preparing to be 
spun off from MDU Resources as an 
independent, publicly traded company. 
Functions that have been provided at the 
MDU Resources level, such as information 
technology, accounting processes and 
human capital management, are being 

Report to Stockholders

The Knife River Training Center includes an 
80,000-square-foot heated indoor arena for training 
truck drivers and heavy equipment operators.

MDU Construction Services Group subsidiary 
Bombard Renewable Energy finished construction 
on a 200-megawatt solar facility in Nevada.
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announced that Brian also will become 
CEO of Knife River on March 1 as Dave 
Barney transitions to a senior advisor role. 
Brian has 29 years of experience with Knife 
River and was president of Knife River’s 
Northwest Region since 2012.

Knife River’s state-of-the-art construction 
training center in Oregon, which was fully 
operational in 2022, was recognized by 
Liberty Mutual with a prestigious Risk 
Management Excellence Award for its 
focus on safety in the construction 
industry. The center includes an 
80,000-square-foot heated indoor arena for 
truck and heavy equipment training and a 
16,000-square-foot office, classroom and 
lab facility on a 230-acre property that also 
allows for outdoor equipment training. 
With an emphasis on safety at all times, it 
provides both classroom and hands-on 
experience that will enhance the skills of 
current team members as well as recruit 
and train needed new team members.

Demand remains high for Knife River’s 
construction materials products and 
contracting services. The company’s 
backlog of work was a record $935 million 
at December 31, up 32 percent compared to 
$708 million at December 31, 2021. 
We expect strong ongoing growth 
opportunities for Knife River, including 
through projects that result from the U.S. 
Infrastructure Investment and Jobs Act 
that provides approximately $650 billion of 
reauthorized funds for the Department of 
Transportation surface transportation 
program and $550 billion of new 
infrastructure funds.

Records abound
for construction services

MDU Construction Services Group earned 
$124.8 million in 2022, compared to $109.4 
million in 2021. Revenues were a record 
$2.70 billion, compared to $2.05 billion in 
2021. Electrical and mechanical services 

workload was particularly high for 
hospitality, data center and renewable 
projects. Utility-related transmission and 
distribution demand was steady as well, 
especially for power line fire-hardening 
work.

Demand continues to be extremely strong 
for construction services work, with MDU 
Construction Services Group having a 
record backlog of $2.13 billion at 
December 31, up 54 percent compared to 
$1.38 billion at December 31, 2021. MDU 
Construction Services Group also expects 
additional project opportunities to result 
from the Infrastructure Investment and 
Jobs Act funding.

With climbing backlog throughout 2022, 
this business also had a record number of 
employees during the year to meet project 
demand. MDU Construction Services 
Group employed approximately 9,000 
skilled construction team members at 
December 31.

MDU Construction Services Group in 
2022 was ranked the 12th largest specialty 
contractor in the United States by 
Engineering News-Record magazine and 
the fifth largest electrical contractor by 
Electrical Construction & Maintenance 
magazine.

An area of strong and growing demand for 
the construction services business 
continues to be what our team calls 
“mission critical” projects. We build 
hyperscale data centers for premier clients, 
and our superior expertise in this area 
provides industry-best performance to 
meet schedule and project costs.

MDU Construction Services Group 
continues to emphasize its premier services 
for renewable electric generation projects. 
Subsidiary Bombard Renewable Energy 
completed construction in October on a 
200-megawatt solar facility in Moapa, 
Nevada. Bombard Renewable Energy 

installed 621,093 solar modules, as well as 
ancillary facilities, for the project.

While some things change, 
some remain the same

While our company footprint will change 
following the anticipated spinoff of Knife 
River and strategic review of MDU 
Construction Services Group, MDU 
Resources’ philosophy toward the critical 
aspects of our business will remain the 
same as we become a pure-play energy 
delivery business. 

We remain committed to operating with 
integrity and safety at the forefront of all 
that we do, while focusing on proper 
governance, environmental stewardship 
and stakeholder priorities, including 
returning value to you, our shareholders.

Thank you for your investment in MDU 
Resources.

Dennis W. Johnson 
Chair of the Board

David L. Goodin 
President and Chief Executive Officer

February 24, 2023

Report to Stockholders
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Numbers indicate age and years of service ( ) on the 
MDU Resources Board of Directors as of December 31, 2022.

Audit Committee
David M. Sparby, Chair
Dale S. Rosenthal
Edward A. Ryan
Chenxi Wang

Compensation 
Committee
Karen B. Fagg, Chair
German Carmona Alvarez
Thomas Everist
Patricia L. Moss

Director Changes
German Carmona Alvarez was appointed to the Board 
of Directors on November 18, 2022.

David L. Goodin
61 (10)
Bismarck, North Dakota

President and Chief Executive 
Officer of MDU Resources

Formerly president and chief 
executive officer of Cascade 
Natural Gas Corporation, Great 
Plains Natural Gas Co., 
Intermountain Gas Company and 
Montana-Dakota Utilities Co.

Thomas Everist
73 (28)
Sioux Falls, South Dakota

President and chair of The Everist 
Co., formerly a construction 
materials company; a former 
director of Raven Industries, Inc., 
a public company.

Expertise: Construction materials 
and contracting industry, business 
leadership and management.

German Carmona 
Alvarez
54 (1)
Wellington, Florida

Global president of applied 
intelligence of Wood PLC; 
formerly senior vice president and 
global digital practice leader of 
NEORIS and executive vice 
president of finance, information 
technology and shared services at 
CEMEX.

Expertise: Human capital 
management, digital and 
information technology, finance, 
and mergers and acquisitions.

Karen B. Fagg
69 (18)
Billings, Montana

Retired, formerly vice president 
of DOWL HKM and formerly 
chair, chief executive officer and 
majority owner of HKM 
Engineering Inc.

Expertise: Engineering, natural 
resource development, environment 
and business management.

Dale S. Rosenthal
66 (2)
Washington, D.C.

Formerly strategic director of 
Clark Construction Group, LLC; 
a director of Washington Gas 
Light Company.

Expertise: Construction, alternative 
energy, infrastructure development, 
risk management and corporate 
strategy.

Patricia L. Moss
69 (20)
Bend, Oregon

Formerly vice chair, president 
and chief executive officer of 
Cascade Bancorp and Bank of 
the Cascades; a director of First 
Interstate BancSystem Inc., a 
public company.

Expertise: Finance, compliance 
oversight, business development 
and public company governance.

Chenxi Wang
52 (4)
Los Altos, California

Founder and managing general 
partner of Rain Capital Fund LP, 
a cybersecurity-focused venture 
fund; formerly chief strategy 
officer of Twistlock, a security 
software company.

Expertise: Technology, 
cybersecurity, capital markets and 
business development.

David M. Sparby
68 (5)
North Oaks, Minnesota

Formerly senior vice president 
and group president, revenue at 
Xcel Energy Inc. and president 
and chief executive officer of 
NSP-Minnesota.

Expertise: Public utility, renewable 
energy, finance, legal and public 
company leadership.

Edward A. Ryan
69 (5)
Washington, D.C.

Formerly executive vice 
president and general counsel of 
Marriott International, a large 
public company with 
international operations.

Expertise: Corporate governance 
and transactions, legal and public 
company leadership.

Dennis W. Johnson
73 (22)
Dickinson, North Dakota

Chair of MDU Resources Board 
of Directors

Chair, president and chief executive 
officer of TMI Group, an 
architectural woodwork 
manufacturer; former president of 
the Dickinson City Commission; a 
former director of Federal Reserve 
Bank of Minneapolis.

Expertise: Business management, 
specialty contracting, finance and 
strategic planning.

Environmental and 
Sustainability 
Committee
Patricia L. Moss, Chair
Karen B. Fagg
David M. Sparby
Chenxi Wang

Nominating and 
Governance Committee
Edward A. Ryan, Chair
German Carmona Alvarez
Thomas Everist
Dale S. Rosenthal

Board of Directors
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Numbers indicate age and years of service ( ) as of December 31, 2022.

David L. Goodin
61 (40)

President and Chief Executive 
Officer of MDU Resources

Serves on the company’s Board of 
Directors and as chair of the 
board of all major subsidiary 
companies; formerly president 
and chief executive officer of 
Cascade Natural Gas 
Corporation, Great Plains 
Natural Gas Co., Intermountain 
Gas Company and Montana-
Dakota Utilities Co.

Stephanie A. Barth
50 (27)

Vice President, Chief Accounting 
Officer and Controller of MDU 
Resources

Formerly controller of MDU 
Resources and vice president, 
treasurer and chief accounting 
officer of WBI Energy, Inc.

Trevor J. Hastings
49 (27)

President and Chief Executive 
Officer of WBI Energy, Inc.

Formerly vice president of 
business development and 
operations support of Knife River 
Corporation.

Anne M. Jones
59 (41)

Vice President and Chief 
Human Resources Officer 
of MDU Resources

Formerly vice president of 
human resources, customer 
service and safety of Cascade 
Natural Gas Corporation, Great 
Plains Natural Gas Co., 
Intermountain Gas Company 
and Montana-Dakota Utilities 
Co.

David C. Barney
67 (37)

President and Chief Executive 
Officer of Knife River 
Corporation

Formerly held executive and 
management positions with 
Knife River.

Nicole A. Kivisto
49 (28)

President and Chief Executive 
Officer of Cascade Natural Gas 
Corporation, Intermountain Gas 
Company and Montana-Dakota 
Utilities Co.

Formerly vice president of 
operations of Great Plains 
Natural Gas Co. and 
Montana-Dakota Utilities Co.

Karl A. Liepitz
44 (20)

Vice President, General Counsel 
and Secretary of MDU Resources

Serves as general counsel and 
secretary of all major subsidiary 
companies; formerly assistant 
general counsel and assistant 
secretary of MDU Resources.

Jason L. Vollmer
45 (18)

Vice President and Chief 
Financial Officer of MDU 
Resources

Formerly vice president, chief 
accounting officer and treasurer 
of MDU Resources.

Jeffrey S. Thiede
60 (19)

President and Chief Executive 
Officer of MDU Construction 
Services Group, Inc.

Formerly held executive and 
management positions with 
MDU Construction Services 
Group.

Peggy A. Link
56 (18)

Vice President and Chief 
Information Officer of MDU 
Resources

Formerly assistant vice president 
of technology and cybersecurity 
officer of MDU Resources.

Corporate Management
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Comparison of One-Year 
Total Stockholder Return
(as of December 31, 2022)

Comparison of Five-Year Total Stockholder Return (in dollars) 
$100 invested December 31, 2017, in MDU Resources was worth $131.40 at year-end 2022.

Company Name / Index 12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22

MDU Resources Group, Inc. $100.00 $91.36 $117.34 $107.59 $129.51 $131.40

S&P 500 Index 100.00 95.62 125.72 148.85 191.58 156.88

Peer Group 100.00 94.84 125.08 126.38 160.10 155.39
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Data is indexed to December 31, 2022, for 
the one-year total stockholder return 
comparison and December 31, 2017, for the 
five-year total stockholder return 
comparison for MDU Resources, the S&P 
500 and the peer group. Total stockholder 
return is calculated using the December 31 
price for each year. It is assumed that all 
dividends are reinvested in stock at the 
frequency paid, and the returns of each 

component peer issuer of the group are 
weighted according to the issuer’s stock 
market capitalization at the beginning of 
the period.

The peer group issuers are Alliant Energy 
Corporation, Ameren Corporation, Atmos 
Energy Corporation, Black Hills 
Corporation, CMS Energy Corporation, 
Dycom Industries, Inc., EMCOR Group, 

Inc., Evergy, Inc., Granite Construction 
Incorporated, Jacobs Solutions Inc., KBR, 
Inc., Martin Marietta Materials, Inc., 
MasTec, Inc., NiSource Inc., Pinnacle West 
Capital Corporation, Portland General 
Electric Company, Quanta Services, Inc., 
Southwest Gas Holdings, Inc., Summit 
Materials, Inc., Vulcan Materials Company 
and WEC Energy Group, Inc.

Stockholder Return Comparison
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The Einstein Award 

recognizes the best 
process improvement 
ideas that contribute in a 
measurable way to 
improving the Company's 
bottom line and are vital to 
the Company's success.

The Community Spirit 

Award recognizes 
employees who are 
actively involved in their 
community.

The Summit Award

recognizes employees
who make the Company
a better place to work.

The Environmental 

Sustainability Award

recognizes an employee 
program, project or 
activity that reflects the 
Company's environmental 
policy and philosophy.

The Hero Award

recognizes employees who 
go above and beyond the 
call of duty to save 
another's life.



Compensation

Competitive salaries and
wages based on the labor 
markets in which it operates.

Growth & Development

Employee growth through 
training in the form of 
technical, professional and 
leadership programs, as well
as formal and informal 
mentoring and job shadowing 
programs to assist employees 
in their job and career goals.

Incentives

Incentive compensation 
based on the Company’s 
performance.

Benefits

Comprehensive benefits 
including vacation, sick leave, 
health and wellness programs, 
retirement plans and discount 
programs.

The Company operates with three primary environmental objectives:

Minimize waste and 
maximize resources.

Be a good steward of
the environment, while 
providing high-quality 
and reasonably priced 
products and services.

Comply with or surpass 
all applicable 
environmental laws, 
regulations and permit 
requirements.



Air, water and 
solid waste 
pollution 
control

Zoning and 
planning 
regulations - 
state and local 
authorities

Federal and 
state health 
and safety 
regulations

State 
facility-siting 
regulations

Laws & Regulations
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Corporate Headquarters

Street Address: 
1200 W. Century Ave.
Bismarck, ND 58503

Mailing Address: 
P.O. Box 5650
Bismarck, ND 58506-5650

Telephone: 701-530-1000
Toll-Free Telephone: 866-760-4852
www.mdu.com

The company has filed as exhibits to its Annual Report on Form 
10-K the CEO and CFO certifications as required by Section 302 
of the Sarbanes-Oxley Act.

Common Stock

MDU Resources’ common stock is listed on the New York Stock 
Exchange under the symbol MDU. The stock began trading on the 
NYSE in 1948 and is included in the Standard & Poor’s MidCap 
400 and the S&P High-Yield Dividend Aristocrats indices. 
Average daily trading volume in 2022 was 1,295,188 shares. 
 
Shareowner Service Plus Plan 
The Shareowner Service Plus Plan provides interested investors 
the opportunity to purchase shares of MDU Resources’ common 
stock and to reinvest all or a percentage of dividends without 
incurring brokerage commissions or service charges. The plan is 
sponsored and administered by Equiniti Trust Company, transfer 
agent and registrar for MDU Resources. For more information, 
contact Equiniti Trust Company at 877-536-3553 or visit 
www.shareowneronline.com.

2023 Key Dividend Dates

   Ex-Dividend Date Record Date Payment Date

First Quarter March 8 March 9 April 1
Second Quarter June 7 June 8 July 1
Third Quarter September 13 September 14 October 1
Fourth Quarter December 13 December 14 January 1, 2024
Key dividend dates are subject to the discretion of the Board of Directors. 

Annual Meeting 

11 a.m. CDT May 9, 2023 
Montana-Dakota Utilities Co. Service Center 
909 Airport Road 
Bismarck, North Dakota

Shareholder Information and Inquiries 

Registered shareholders have electronic access to their accounts by 
visiting www.shareowneronline.com. Shareowner Online allows 
shareholders to view their account balance, dividend information, 
reinvestment details and more. The stock transfer agent maintains 
stockholder account information.

Communications regarding stock transfer requirements, lost 
certificates, dividends or change of address should be directed to 
the stock transfer agent.

Company information, including financial reports, is available at 
www.mdu.com and investor.mdu.com.

Shareholder and Analyst Contact

Brent L. Miller
Telephone: 866-866-8919 or 701-530-1730
Email: Brent.Miller@MDUResources.com

Transfer Agent and Registrar for All Classes of Stock

Equiniti Trust Company
Stock Transfer Department
P.O. Box 64874
St. Paul, MN 55164-0874
Telephone: 877-536-3553
www.shareowneronline.com

Independent Registered Public Accounting Firm

Deloitte & Touche LLP
50 S. Sixth St., Suite 2800
Minneapolis, MN 55402-1538

Note: This information is not given in connection with any sale or 
offer for sale or offer to buy any security.
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