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PROSPECTUS

MDU RESOURCES GROUP, INC.
Common Stock
Preferred Stock
Debt Securities
Warrants
Purchase Contracts
Units
We may offer from time to time any combination of the securities described in this prospectus in one or more offerings and in amounts authorized from time
to time. We will provide the specific terms of our securities, including their offering prices, in supplements to this prospectus. The supplements may also add,
update or change information contained in this prospectus. You should read this prospectus and any supplements carefully before you invest. The securities may be
sold to or through one or more underwriters, dealers or agents, or directly to investors, on a continuous or delayed basis. See “Plan of Distribution.”
Our common stock is listed on the New York Stock Exchange and trades under the symbol “MDU.”
___________________________________
Investing in our securities involves risks. See “Risk Factors” on page 1 of this prospectus, and any applicable prospectus supplement, and in the
documents that are incorporated by reference herein.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
___________________________________
The date of this prospectus is August 18, 2017.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed under the Securities Act of 1933, as amended (the “Securities Act”) with the Securities and
Exchange Commission, or SEC, utilizing a “shelf” registration process. Under this shelf registration process, we may issue and sell any combination of the
securities described in this prospectus in one or more offerings from time to time. This prospectus provides you with a general description of the securities we may
offer. Each time we offer the securities described in this prospectus, we will provide you with a prospectus supplement that will describe the specific amounts,
prices and terms of the securities being offered. The prospectus supplement may also add, update or change information contained in this prospectus. This
prospectus does not contain all the information provided in the registration statement filed with the SEC. You should carefully read both this prospectus and any
prospectus supplement together with the additional information described below under “Where You Can Find More Information” and “Information Incorporated
By Reference” before you make an investment decision.
We have not authorized anyone to provide any information other than that contained or incorporated by reference in this prospectus or in any prospectus
supplement or free writing prospectus prepared by or on behalf of us or to which we have referred you. We take no responsibility for, and can provide no assurance
as to the reliability of, any other information that others may give you.
Any statement made in this prospectus or in a document incorporated or deemed to be incorporated by reference in this prospectus will be deemed to be
modified or superseded for purposes of this prospectus to the extent that a statement contained in a prospectus supplement or in any other subsequently filed
document that is also incorporated or deemed to be incorporated by reference in this prospectus modifies or supersedes that statement. Any statement so modified
or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus. See "Information Incorporated By Reference."
Unless the context otherwise indicates, references in this prospectus to the “Company,” “MDU Resources,” “we,” “our” and “us” refer to MDU Resources
Group, Inc. and its subsidiaries. The term “you” refers to a prospective investor.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, any related prospectus supplement and the documents that we incorporate by reference herein and therein may contain forward-looking
statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Forward-looking statements are all statements other than statements of historical fact, including without limitation those statements that are identified by the words
“anticipates,” “estimates,” “expects,” “intends,” “plans,” “predicts” and similar expressions, and include statements concerning plans, objectives, goals, strategies,
future events or performance, and underlying assumptions (many of which are based, in turn, upon further assumptions) and other statements that are other than
statements of historical facts. From time to time, we may publish or otherwise make available forward-looking statements of this nature.
Forward-looking statements involve risks and uncertainties, which could cause actual results or outcomes to differ materially from those expressed. We urge
you to consider the risks and uncertainties described in “Risk Factors” in the documents incorporated by reference in this prospectus, in any prospectus supplement
and in any of our other public filings, including our Annual Report on Form 10-K for the year ended December 31, 2016. Our expectations, beliefs and projections
are expressed in good faith and are believed by us to have a reasonable basis, including without limitation, management's examination of historical operating
trends, data contained in our records and other data available from third parties. Nonetheless, our expectations, beliefs or projections may not be achieved or
accomplished.
Any forward-looking statement contained in this prospectus, any related prospectus supplement or any document incorporated by reference into this document
speaks only as of the date on which the statement is made, and we undertake no obligation to update any forward-looking statement or statements to reflect events
or circumstances that occur after the date on which the statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to
time, and it is not possible for us to predict all of the factors, nor can we assess the effect of each factor on our business or the extent to which any factor, or
combination of factors, may cause actual results to differ materially from those contained in any forward-looking statement. All forward-looking statements,
whether written or oral and whether made by or on behalf of us, are expressly qualified by the risk factors and cautionary statements contained in or incorporated
by reference into this prospectus.
RISK FACTORS
An investment in our securities involves risks. You should carefully consider the risks described in the sections entitled “Risk Factors” in any prospectus
supplement and those set forth in documents incorporated by reference in this prospectus and any applicable prospectus supplement, including the risk factors set
forth in our Annual Report on Form 10-K for the year ended December 31, 2016, as well as other information in this prospectus and any applicable prospectus
supplement, before purchasing any of our securities. Each of the risks described in these sections and documents could materially and adversely affect our
business, financial condition, results of operations and prospects, and could result in a loss of your investment. Additional risks and uncertainties not known to us
or that we deem immaterial may also impair our business, financial condition, results of operations and prospects.
MDU RESOURCES GROUP, INC.
We are a regulated energy delivery and construction materials and services business, which was incorporated under the laws of the state of Delaware in 1924.
Our principal executive offices are located at 1200 West Century Avenue, P.O. Box 5650, Bismarck, North Dakota 58506-5650, telephone (701) 530-1000.

1

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the consolidated ratio of earnings to fixed charges for each of the last five fiscal years and for the six months ended June 30,
2017. You should read this table in conjunction with the consolidated financial statements and notes incorporated by reference in this prospectus.
Year Ended December 31
2013

2014

2015

2016

Six Months
Ended
June 30, 2017

Ratio of earnings to fixed charges (1)

3.2

3.4

3.2

3.1

4.0

3.0

Ratio of earnings to combined fixed charges and
preferred stock dividends

3.2

3.3

3.2

3.1

3.9

3.0

2012

(1)

For purposes of calculating the ratio of earnings to fixed charges, earnings available for fixed charges consists of income from continuing operations (excluding undistributed income
for equity investees), the interest portion of rents, interest, amortization of debt discount and expense on all indebtedness and amortization of interest capitalized, and excludes
amortization of gains or losses on reacquired debt (which, under the Federal Energy Regulatory Commission Uniform System of Accounts, is classified as a reduction of, or increase
in, interest expense) and interest capitalized. Fixed charges consist of the interest portion of rents, interest, amortization of debt discount and expense on all indebtedness, and
excludes amortization of gains or losses on reacquired debt (which, under the Federal Energy Regulatory Commission Uniform System of Accounts, is classified as a reduction of, or
increase in, interest expense).

USE OF PROCEEDS
Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of any securities offered by us under this
prospectus for general corporate purposes, which may include repayment or refinancing of debt, acquisitions, working capital, capital expenditures, and
repurchases or redemptions of securities. We will retain broad discretion over the allocation of net proceeds from the sale of any securities offered by us.
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DESCRIPTION OF CAPITAL STOCK
Common Stock - General
The following is a description of our common stock. This description is not complete, and we qualify it by referring to our restated certificate of incorporation,
as amended, and bylaws, as amended, both of which we incorporate into this document by reference, and the laws of the state of Delaware.
Our restated certificate of incorporation authorizes us to issue 502,000,000 shares of stock, divided into four classes:
•

500,000 shares of preferred stock, $100 par value;

•

1,000,000 shares of preferred stock A, without par value;

•

500,000 shares of preference stock, without par value; and

•

500,000,000 shares of common stock, $1.00 par value.

As of August 11, 2017, we had 195,304,376 shares of common stock, no shares of preferred stock, preferred stock A or preference stock issued and
outstanding.
Dividend Rights
Under our restated certificate of incorporation, we may declare and pay dividends on our common stock, out of surplus or net profits, only if we have paid or
provided for full cumulative dividends on all outstanding shares of preferred stock, preferred stock A and preference stock.
Voting Rights
Our common stock has one vote per share. The holders of our common stock are entitled to vote on all matters to be voted on by stockholders. The holders of
our common stock do not have cumulative voting rights.
Our bylaws provide for a majority voting standard for the election of directors in an uncontested election and a plurality voting standard in the event the
number of nominees exceeds the number of directors to be elected.
The holders of our preferred stock, preferred stock A and preference stock will not have the right to vote, except as our board of directors establishes or as
provided in our restated certificate of incorporation or as determined by state law.
Our restated certificate of incorporation gives any holders of our preferred stock, preferred stock A and preference stock the right to vote if dividends are
unpaid, in whole or in part, on their shares for one year. The holders have one vote per share until we pay the dividend arrearage, declare dividends for the current
dividend period and set aside the funds to pay the current dividends. In addition, the holders of some series of our preferred stock and preferred stock A, and/or the
holders of our preference stock, must approve amendments to the restated certificate of incorporation in some instances.
Liquidation Rights
If we were to liquidate, any holders of our preferred stock, preferred stock A and the preference stock will have the right to receive specified amounts, as set
forth in our restated certificate of incorporation, before we can make any payments to the holders of our common stock. After any preferred stock, preferred stock
A and preference stock payments are made, the holders of our common stock are entitled to share in all of our remaining assets available for distribution to
stockholders.
Other Rights
Our common stock is not liable to further calls or assessment. The holders of our common stock have no preemptive rights. Our common stock cannot be
redeemed, and it does not have any conversion rights or sinking fund provisions.
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Preferred Stock
Our certificate of incorporation authorizes our board of directors to issue up to 500,000 shares of preferred stock, from time to time in one or more series,
generally without any vote or action by the holders of our common stock. Our board of directors will be authorized to determine the number of shares and
designation of any series of preferred stock and the dividend rate, dividend rights, conversion rights and terms, voting rights, redemption rights and terms and
sinking fund terms of any series of preferred stock. The preferred stock will rank equally with any preferred stock A with no preference or priority with respect to
earnings, and assets upon liquidation, dissolution or winding up of the Company, the preferred stock and the preferred stock A will be senior to any preference
stock and common stock with respect thereto. Subject to certain conditions as specified in our certificate of incorporation, our board of directors, without
stockholder approval, can issue preferred stock with voting, conversion or other rights that could adversely affect the voting power and other rights of the holders
of common stock. The issuance of preferred stock may decrease the market price of our common stock.
Preferred Stock A
Our certificate of incorporation authorizes our board of directors to issue up to 1,000,000 shares of preferred stock A, from time to time, generally without any
vote or action by the holders of our common stock. Our board of directors will be authorized to determine the number of shares and designation of any series of
preferred stock A and the dividend rate, dividend rights, liquidation preferences, conversion rights and terms, voting rights, redemption rights and terms and
sinking fund terms of any series of preferred stock A. The preferred stock and the preferred stock A will rank equally with no preference or priority with respect to
earnings, and assets upon liquidation, dissolution or winding up of the Company, the preferred stock and the preferred stock A will be senior to any preference
stock and common stock with respect thereto. Subject to certain conditions as specified in our certificate of incorporation, our board of directors, without
stockholder approval, can issue preferred stock A with voting, conversion or other rights that could adversely affect the voting power and other rights of the
holders of common stock. The issuance of preferred stock A may decrease the market price of our common stock.
Preference Stock
Our certificate of incorporation authorizes our board of directors to issue up to 500,000 shares of preference stock, from time to time in one or more series,
generally without any vote or action by the holders of our common stock. Our board of directors will be authorized to determine the number of shares and
designation of any series of preference stock and the dividend rate, dividend rights, liquidation preferences, conversion rights and terms, redemption rights and
terms and sinking fund terms of any series of preference stock. The preference stock will rank junior to any preferred stock and preferred stock A with respect to
earnings, and assets upon liquidation, dissolution or winding up of the Company and will be senior to common stock with respect thereto. Subject to certain
conditions as specified in our certificate of incorporation, our board of directors, without stockholder approval, can issue preference stock with conversion or other
rights that could adversely affect the rights of the holders of common stock. The issuance of preference stock may decrease the market price of our common stock.
Effects on Our Common Stock if We Issue Preferred or Preference Stock
Our board of directors has the authority, without further action by the stockholders, to issue up to 500,000 shares of preferred stock, 1,000,000 shares of
preferred stock A and 500,000 shares of preference stock, each in one or more series.
Our board of directors has the authority to determine the terms of each series of any preferred stock, preferred stock A or preference stock, within the limits of
our restated certificate of incorporation and the laws of the state of Delaware. These terms include the number of shares in a series, dividend rights, liquidation
preferences, terms of redemption, conversion rights and voting rights.
If we issue any preferred stock, preferred stock A or preference stock, we may negatively affect the holders of our common stock. These possible negative
effects include diluting the voting power of shares of our common stock and affecting the market price of our common stock. In addition, the ability of our board of
directors to issue preferred stock, preferred stock A or preference stock may delay or prevent a change in control of the Company.
Provisions of our Restated Certificate of Incorporation and our Bylaws That Could Delay or Prevent a Change in Control
Our restated certificate of incorporation and bylaws contain provisions which will make it difficult to obtain control of MDU Resources if our board of directors
does not approve the transaction. The provisions include the following:
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Number of Directors, Vacancies, Removal of Directors
Our restated certificate of incorporation provides that our board of directors will have at least six and at most 15 directors. Two-thirds of the continuing
directors decide the exact number of directors at a given time. Two-thirds of the continuing directors fill any new directorships created by the board and any
vacancies.
Under the laws of the state of Delaware, our directors may be removed by a majority of the shares then entitled to vote in an election of directors. However,
our restated certificate of incorporation provides that any action required or permitted to be taken by our stockholders, which includes the removal of directors,
must be effected at a duly called annual or special meeting of stockholders and may not be effected by any consent in writing by such stockholders. Our restated
certificate of incorporation prevents stockholders from calling a special meeting.
No Cumulative Voting
Our restated certificate of incorporation does not provide for cumulative voting.
Advance Notice Provisions
Our bylaws require that for a stockholder to nominate a director or bring other business before an annual meeting, the stockholder must give notice not later
than the close of business on the 90 th day prior to the first anniversary of the prior year’s annual meeting.
Provisions Relating to the Authorization of Business Combinations
There is a provision in our restated certificate of incorporation permitting our board of directors to consider the following factors in determining whether or
not to approve some types of business combinations:
•

The consideration to be received by us or our stockholders in connection with the business combination in relation not only to the then current market
price for our outstanding capital stock, but also to the market price for our capital stock over a period of years, the estimated price that might be achieved
in a negotiated sale of us as a whole or in part through orderly liquidation, the premiums over market price for the securities of other corporations in
similar transactions, current political, economic and other factors bearing on securities prices and our financial condition, future prospects and future
value as an independent corporation;

•

The character, integrity and business philosophy of the other party or parties to the business combination and the management of that party or those
parties;

•

The business and financial conditions and earnings prospects of the other party or parties to the business combination, including, but not limited to, debt
service and other existing or likely financial obligations of that party or those parties, the intention of the other party or parties to the business
combination regarding the use of our assets to finance the acquisition, and the possible effect of the conditions upon us and our subsidiaries and the other
elements of the communities in which we and our subsidiaries operate or are located;

•

The projected social, legal and economic effects of the proposed action or transaction upon us or our subsidiaries, employees, suppliers, customers and
others having similar relationships with us, and the communities in which we and our subsidiaries do business;

•

The general desirability of our continuance as an independent entity; and

•

Such other factors as the continuing directors may deem relevant.

Provisions of Delaware Law That Could Delay or Prevent a Change in Control
We are subject to the provisions of Section 203 of the General Corporation Law of the State of Delaware. With some exceptions, this law prohibits us from
engaging in some types of business combinations with a person who owns 15% or more of our outstanding voting stock for a three-year period after that person
acquires the stock. This prohibition does not apply if:
•

our board of directors approved the business combination or the transaction of our stock before the person became an interested stockholder;
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•

upon consummation of the transaction that resulted in the person becoming an interested stockholder, that person owned at least 85% of our outstanding
voting stock outstanding at the time of the transaction, excluding certain shares; or

•

at or subsequent to such time the business combination is approved by the board of directors and by at least two-thirds of the outstanding voting stock not
owned by the interested stockholder.

A business combination includes mergers, consolidations, stock sales, asset sales and other transactions resulting in a financial benefit to the interested
stockholder.
Forum Selection
Our bylaws provide that, unless the Company consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware shall
be the sole and exclusive forum for any Internal Corporate Claims. As defined in our bylaws, “Internal Corporate Claims” means claims, including claims in the
right of the Company, (i) that are based upon a violation of a duty by a current or former director or officer or stockholder in such capacity or (ii) as to which the
General Corporation Law of the State of Delaware confers jurisdiction upon the Court of Chancery of the State of Delaware. Although we have included a choice
of forum clause in our bylaws, it is possible that a court could rule that such clause is inapplicable or unenforceable.
Transfer Agent; Registrar
The transfer agent and registrar for our common stock is Wells Fargo Bank, N.A., Saint Paul, Minnesota.
Listing
Our common stock is listed on the New York Stock Exchange and trades under the symbol “MDU.”
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DESCRIPTION OF DEBT SECURITIES
We may issue debt securities from time to time under this prospectus. We will set forth in an accompanying prospectus supplement a description of the debt
securities that may be offered under this prospectus. The debt securities will be issued under one or more indentures, which may include existing indentures. The
applicable prospectus supplement and other offering material relating to such offering will describe the specific terms relating to the series of debt securities being
offered, including a description of the material terms of the indenture (and any supplemental indentures) governing such series. These terms may include the
following:
•

the title of the series of the offered debt securities;

•

the price or prices at which the offered debt securities will be issued;

•

any limit on the aggregate principal amount of the offered debt securities;

•

the date or dates on which the principal of the offered debt securities will be payable;

•

the rate or rates (which may be fixed or variable) per year at which the offered debt securities will bear interest, if any, or the method of determining the
rate or rates and the date or dates from which interest, if any, will accrue;

•

if the amount of principal, premium or interest with respect to the offered debt securities of the series may be determined with reference to an index or
pursuant to a formula, the manner in which these amounts will be determined;

•

the date or dates on which interest, if any, on the offered debt securities will be payable and the regular record dates for the payment thereof;

•

the place or places, if any, in addition to or instead of the corporate trust office of the trustee, where the principal, premium and interest with respect to the
offered debt securities will be payable;

•

the period or periods, if any, within which, the price or prices of which, and the terms and conditions upon which the offered debt securities may be
redeemed, in whole or in part, pursuant to optional redemption provisions;

•

the terms on which we would be required to redeem or purchase the offered debt securities pursuant to any sinking fund or similar provision, and the
period or periods within which, the price or prices at which and the terms and conditions on which the offered debt securities will be so redeemed and
purchased in whole or in part;

•

the denominations in which the offered debt securities will be issued;

•

the form of the offered debt securities and whether the offered debt securities are to be issued in whole or in part in the form of one or more global
securities and, if so, the identity of the depositary for the global security or securities;

•

the portion of the principal amount of the offered debt securities that is payable on the declaration of acceleration of the maturity, if other than their
principal amount;

•

if other than U.S. dollars, the currency or currencies in which the offered debt securities will be denominated and payable, and the holders’ rights, if any,
to elect payment in a foreign currency or a foreign currency unit other than that in which the offered debt securities are otherwise payable;

•

whether the offered debt securities will be issued with guarantees and, if so, the terms of any guarantee of the payment of principal and interest with
respect to the offered debt securities;

•

any addition to, or modification or deletion of, any event of default or any covenant specified in the indenture;

•

whether the offered debt securities will be convertible or exchangeable into other securities, and if so, the terms and conditions upon which the offered
debt securities will be convertible or exchangeable;

•

whether the offered debt securities will be senior or subordinated debt securities;

•

any trustees, authenticating or paying agents, transfer agents or registrars or other agents with respect to the offered debt securities; and

•

any other specific terms of the offered debt securities.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of debt securities, common stock, preferred stock or other securities. Warrants may be issued independently or
together with debt securities, common stock, preferred stock or other securities offered by any prospectus supplement and may be attached to or separate from any
such offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as
warrant agent, all as will be set forth in the prospectus supplement relating to the particular issue of warrants. The warrant agent will act solely as our agent in
connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders of warrants or beneficial owners of
warrants. The summary of the terms of the warrants contained in this prospectus is not complete and is subject to, and is qualified in its entirety to, all provisions of
the applicable warrant agreement.
Reference is made to the prospectus supplement relating to the particular issue of warrants offered pursuant to such prospectus supplement for the terms of and
information relating to such warrants, which may include:
•

the specific designation and aggregate number of, and the offering price at which we will issue, the warrants;

•

the currency or currency units in which the offering price, if any, and the exercise price are payable;

•

the date on which the right to exercise the warrants will begin and the date on which that right will expire or, if the holder may not continuously exercise
the warrants throughout that period, the specific date or dates on which the holder may exercise the warrants;

•

whether the warrants are to be sold separately or with other securities as parts of units;

•

whether the warrants will be issued in definitive or global form or in any combination of these forms, although, in any case, the form of a warrant
included in a unit will correspond to the form of the unit and of any security included in that unit;

•

any applicable material U.S. federal income tax consequences;

•

the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents, transfer agents, registrars or other agents;

•

the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on any securities exchange;

•

the designation and terms of any equity securities purchasable upon exercise of the warrants;

•

the designation, aggregate principal amount, currency and terms of any debt securities that may be purchased upon exercise of the warrants;

•

if applicable, the designation and terms of the debt securities, preferred stock, depositary shares or common stock with which the warrants are issued and
the number of warrants issued with each security;

•

if applicable, the date from and after which any warrants issued as part of a unit and the related debt securities, preferred stock or common stock will be
separately transferable;

•

the number of shares of preferred stock, the number of shares of common stock purchasable upon exercise of a warrant and the price at which those shares
may be purchased;

•

if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

•

information with respect to book-entry procedures, if any;

•

the antidilution provisions of, and other provisions for changes to or adjustment in the exercise price of, the warrants, if any;

•

any redemption or call provisions; and

•

any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or exercise of the warrants.
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DESCRIPTION OF PURCHASE CONTRACTS
We may issue, from time to time, purchase contracts, including contracts obligating holders to purchase from us and us to sell to the holders, a specified
principal amount of debt securities, shares of common stock or preferred stock, or any of the other securities that we may sell under this prospectus at a future date
or dates. The consideration payable upon settlement of the purchase contracts may be fixed at the time the purchase contracts are issued or may be determined by a
specific reference to a formula set forth in the purchase contracts. The purchase contracts may be issued separately or as part of units consisting of a purchase
contract and other securities or obligations issued by us or third parties, including United States treasury securities, securing the holders' obligations to purchase the
relevant securities under the purchase contracts. The purchase contracts may require us to make periodic payments to the holders of the purchase contracts or units
or vice versa, and the payments may be unsecured or prefunded on some basis. The purchase contracts may require holders to secure their obligations under the
purchase contracts. The summary of the terms of the purchase contracts contained in this prospectus is not complete and is subject to, and is qualified in its entirety
by, all provisions of the applicable purchase contracts.
The prospectus supplement related to any particular purchase contracts will describe, among other things, the material terms of the purchase contracts and of
the securities being sold pursuant to such purchase contracts, a discussion, if appropriate, of any special U.S. federal income tax considerations applicable to the
purchase contracts and any material provisions governing the purchase contracts that differ from those described above. The description in the prospectus
supplement will not necessarily be complete and will be qualified in its entirety by reference to the purchase contracts, and, if applicable, collateral arrangements
and depositary arrangements, relating to the purchase contracts.
9

DESCRIPTION OF UNITS
We may, from time to time, issue units comprised of one or more of the other securities that may be offered under this prospectus, in any combination. Each
unit may also include debt obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the unit is also the holder of
each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under
which a unit is issued may provide that the securities included in the unit may not be held or transferred separately at any time, or at any time before a specified
date or other specific circumstances occur. The summary of the terms of the units contained in this prospectus is not complete and is subject to, and is qualified in
its entirety by, all provisions of the applicable unit agreements.
Any prospectus supplement related to any particular units will describe, among other things:
•

the material terms of the units and of the securities comprising the units, including whether and under what circumstances those securities may be held or
transferred separately;

•

any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units;

•

if appropriate, any special U.S. federal income tax considerations applicable to the units; and

•

any material provisions of the governing unit agreement that differ from those described above.

The applicable provisions described in this section, as well as those described under “Description of Capital Stock,” “Description of Debt Securities,”
“Description of Warrants” and “Description of Purchase Contracts,” will apply to each unit and to each security included in each unit, respectively.
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PLAN OF DISTRIBUTION
We may sell the securities being offered hereby:
•

directly to purchasers;

•

through agents;

•

through dealers;

•

through underwriters;

•

through a combination of any of the above methods of sale; or

•

through any other methods described in a prospectus supplement.

We will identify the specific plan of distribution, including any direct purchasers, agents, dealers, underwriters and, if applicable, their compensation, the
purchase price, the net proceeds to us, the public offering price, and any discounts or concessions allowed or reallowed or paid to dealers, in a prospectus
supplement.
The distribution of securities may be effected, from time to time, in one or more transactions, including block transactions and transactions on the New York
Stock Exchange or any other organized market where the securities may be traded. The securities may be sold at a fixed price or prices, which may be changed, or
at market prices prevailing at the time of sale, at prices relating to the prevailing market prices or at negotiated prices. The consideration may be cash or another
form negotiated by the parties. Agents, underwriters or broker-dealers may be paid compensation for offering and selling the securities. That compensation may be
in the form of discounts, concessions or commissions to be received from us or from the purchasers of the securities.
We may also make sales of our common stock to or through one or more underwriters, dealers or agents in at-the-market offerings and, if we engage in such
transactions, we will do so pursuant to the terms of a distribution agreement between us and the underwriters, dealers or agents. If we engage in at-the-market sales
pursuant to a distribution agreement, we will issue and sell shares of our common stock to or through one or more underwriters, dealers or agents, which may act
on an agency basis or on a principal basis. During the term of any such distribution agreement, we may sell shares on a daily basis in exchange transactions or
otherwise as we agree with the underwriters, dealers or agent. The distribution agreement may provide that any shares of our common stock sold will be sold at
prices related to the then prevailing market prices for our securities. Pursuant to the terms of the distribution agreement, we also may agree to sell, and the relevant
underwriters, dealers or agents may agree to solicit offers to purchase, blocks of our common stock. The terms of each such distribution agreement will be set forth
in more detail in a prospectus supplement to this prospectus. To the extent that any named underwriter, dealer or agent acts as principal pursuant to the terms of a
distribution agreement, or if we offer to sell shares of our common stock through another dealer acting as underwriter, then such named underwriter may engage in
certain transactions that stabilize, maintain or otherwise affect the price of our common stock. We will describe any such activities in the prospectus supplement
relating to the transaction. To the extent that any named dealer or agent acts as agent on a best efforts basis pursuant to the terms of a distribution agreement, such
dealer or agent will not engage in any such stabilization transactions.
Offers to purchase the securities may be solicited directly by us or by agents designated by us from time to time. We will, in the prospectus supplement
relating to an offering, name any agent that could be viewed as an underwriter under the Securities Act and describe any commissions we must pay. Any such
agent will be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis.
If a dealer is utilized in the sale of the securities in respect of which this prospectus is delivered, we will sell the securities to the dealer, as principal. The
dealer, which may be deemed to be an underwriter as that term is defined in the Securities Act, may then resell the securities to the public at varying prices to be
determined by the dealer at the time of resale. Dealer trading may take place in certain of the securities, including securities not listed on any securities exchange.
If an underwriter or underwriters are utilized in the sale, we will execute an underwriting or similar agreement with the underwriters at the time of sale to them
and the names of the underwriters will be set forth in the applicable prospectus supplement, which will be used by the underwriters to make resales of the securities
in respect of which this prospectus is delivered to the public. The obligations of underwriters to purchase securities will be subject to certain conditions precedent
and the underwriters will be obligated to purchase all of the securities of a series if any are purchased.
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We may directly solicit offers to purchase the securities and we may make sales of securities directly to institutional investors or others. These persons may be
deemed to be underwriters within the meaning of the Securities Act with respect to any resale of the securities. To the extent required, the prospectus supplement
will describe the terms of any such sales, including the terms of any bidding or auction process, if used.
Underwriters, dealers, agents and other persons may be entitled, under agreements that may be entered into with us, to indemnification against certain civil
liabilities, including liabilities under the Securities Act, or to contribution with respect to payments that they may be required to make in respect thereof.
Underwriters, dealers and agents may engage in transactions with, or perform services for, us in the ordinary course of business.
Any person participating in the distribution of common stock registered under the registration statement that includes this prospectus will be subject to
applicable provisions of the Exchange Act, and the applicable SEC rules and regulations, including, among others, Regulation M, which may limit the timing of
purchases and sales of our common stock by any such person. Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of our
common stock to engage in market-making activities with respect to our common stock. These restrictions may affect the marketability of our common stock and
the ability of any person or entity to engage in market-making activities with respect to our common stock.
Except as described above, in order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise
affect the price of the securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters
may overallot in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the
securities or of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in the open market. Finally, in any
offering of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an underwriter or a dealer for
distributing the securities in the offering if the syndicate repurchases previously distributed securities in transactions to cover syndicate short positions, in
stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the securities above independent market levels. Any
such underwriters are not required to engage in these activities and may end any of these activities at any time.
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WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available over the Internet at the
SEC’s web site at www.sec.gov. You may also read and copy any document we file with the SEC at their Public Reference Room located at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330 for more
information. Our filings with the SEC are also available on our website at www.mdu.com. The information on our website is not incorporated by reference in this
prospectus or any prospectus supplement and you should not consider it a part of this prospectus or any accompanying prospectus supplement.
INFORMATION INCORPORATED BY REFERENCE
The SEC allows us to "incorporate by reference" the information we file with them, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be part of this prospectus and any accompanying prospectus
supplement, and later information filed with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed
below and all documents subsequently filed with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the termination of the
offering under this prospectus and any prospectus supplement (other than information deemed furnished and not filed in accordance with SEC rules, including
Items 2.02 and 7.01 of Form 8-K):
•

our Annual Report on Form 10-K for the year ended December 31, 2016;

•

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017 and June 30, 2017;

•

our Current Reports on Form 8-K filed with the SEC on February 21, 2017, May 10, 2017 and May 24, 2017; and

•

the description of our common stock contained in our Registration Statement on Form 8-A, filed September 21, 1994, Amendment No. 1 thereto, filed
March 23, 2000, Amendment No. 2 thereto, filed March 10, 2003, Amendment No. 3 thereto, filed January 21, 2004, Amendment No. 4 thereto, filed
June 27, 2007, Amendment No. 5 thereto, filed November 19, 2008, Amendment No. 6 thereto, filed January 5, 2009, Amendment No. 7 thereto, filed
April 30, 2010, Amendment No. 8 thereto, filed August 19, 2014 and Amendment No. 9 thereto, filed May 8, 2015, and any other amendments or reports
filed for the purpose of updating such description.

We will provide to each person, including any beneficial owner, to whom a copy of this prospectus is delivered, a copy of any or all of the information that has
been incorporated by reference in this prospectus but not delivered with this prospectus. We will provide this information upon written or oral request at no cost to
the requester. You should direct your requests to:
Office of the Treasurer
MDU Resources Group, Inc.
1200 West Century Avenue
P.O. Box 5650
Bismarck, North Dakota 58506-5650
Telephone: (701) 530-1000
LEGAL MATTERS
Unless the applicable prospectus supplement indicates otherwise, the validity of the securities offered by this prospectus will be passed upon for us by Perkins
Coie LLP, Denver, Colorado.
EXPERTS
The consolidated financial statements, and the related financial statement schedules, incorporated in this Prospectus by reference from the Company's Annual
Report on Form 10-K, and the effectiveness of our internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial statements and financial
statement schedules have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14.

Other Expenses of Issuance and Distribution.

The following table sets forth the expenses payable by us in connection with the issuance and distribution of the securities covered by this Registration
Statement, other than underwriting discounts and commissions. All expenses are estimates.
SEC registration fee

$*

Printing expenses

**

Accounting fees and expenses

**

Legal fees and expenses

**

Trustee fees and expenses

**

Transfer agent and registrar fees

**

Rating agency fees

**

Miscellaneous

**

Total
_____________________________________

$ **

*

In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment of the registration fee for the securities offered by this prospectus.

**

These expenses are calculated in part based on the number of issuances and the amount of securities offered and accordingly cannot be estimated at this time.

Item 15.

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 certificate of incorporation contains such a provision.
Our 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.
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(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.
(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
certificate of incorporation and 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.
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Item 16.

Exhibits.

Exhibit No.

Description

+1

Form of Underwriting Agreement.

*4(a)

Restated Certificate of Incorporation of MDU Resources Group, Inc., as amended, dated May 13, 2010, filed as Exhibit 3(a) to Form 10-Q
for the quarter ended September 30, 2010, filed on November 3, 2010 (File No. 01-03480).

*4(b)

Bylaws of MDU Resources Group, Inc., as amended and restated on February 16, 2017, filed as Exhibit 3.1 to Form 8-K dated February 16,
2017, filed on February 21, 2017 (File No. 01-03480).

+4(c)

Form of Indenture.

+4(d)

Form of Note.

+4(e)

Form of Certificate of Designation.

+4(f)

Specimen of Preferred Stock Certificate.

+4(g)

Form of Warrant Agreement.

+4(h)

Form of Purchase Contract.

+4(i)

Form of Unit Agreement.

5

Opinion of Perkins Coie LLP.

12

Computation of Ratio of Earnings to Fixed Charges.

23(a)

Consent of Deloitte & Touche LLP.

23(b)

Consent of Perkins Coie LLP (included in Exhibit 5).

24

Power of Attorney (included on the signature pages hereof).

25(a)#
Form T-l Statement of Eligibility under the Trust Indenture Act of 1939, as amended, with respect to the Indenture filed as Exhibit 4(c).
____________________________
+
*

To be filed by amendment, as an exhibit to a Current Report on Form 8-K or by other applicable filing with the SEC to be incorporated by reference herein.
Incorporated into this document by reference as indicated.

#

To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939, as amended.

Item 17.

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 posteffective 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 Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% 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), (a)(1)(ii) and (a)(1)(iii) above do not apply if the registration statement is on Form S-3 or Form F3 and the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to
the Commission by
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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, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of 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.
(4)

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) If the registrant is relying on Rule 430B:
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and
(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required
by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of
the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof. Provided , however , that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement
or made in any such document immediately prior to such effective date.

(5) 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

II - 4

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.
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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 on Form S-3 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 18th day of August, 2017.
MDU RESOURCES GROUP, INC.
By:

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

POWER OF ATTORNEY
Each person whose signature appears below constitutes and appoints David L. Goodin and Doran N. Schwartz, and each or either of them, his or her true and
lawful attorney-in-fact and agent, each acting alone, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any
and all capacities, to sign any or all amendments or supplements (including post-effective amendments) to this registration statement on Form S-3, and to file the
same, with all exhibits thereto, and all documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and
agent, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all
intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the
dates indicated.
Signature

Title

/s/ David L. Goodin
David L. Goodin

Date

August 18, 2017
President, Chief Executive Officer and Director

/s/ Doran N. Schwartz

August 18, 2017

Doran N. Schwartz

Vice President and Chief Financial Officer

/s/ Jason L. Vollmer

Vice President, Chief Accounting Officer and
Treasurer

August 18, 2017

Jason L. Vollmer
/s/ Harry J. Pearce

Chair of the Board

August 18, 2017

Director

August 18, 2017

Director

August 18, 2017

Director

August 18, 2017

Harry J. Pearce
/s/ Thomas Everist
Thomas Everist
/s/ Karen B. Fagg
Karen B. Fagg
/s/ Mark A. Hellerstein
Mark A. Hellerstein
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/s/ A. Bart Holaday

Director

August 18, 2017

Director

August 18, 2017

Director

August 18, 2017

Director

August 18, 2017

Director

August 18, 2017

A. Bart Holaday
/s/ Dennis W. Johnson
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EXHIBIT INDEX
Exhibit No.
1

Description
Form of Underwriting Agreement.

*4(a)

Restated Certificate of Incorporation of MDU Resources Group, Inc., as amended, dated May 13, 2010, filed as Exhibit 3(a) to Form 10-Q
for the quarter ended September 30, 2010, filed on November 3, 2010 (File No. 01-03480).

*4(b)

Bylaws of MDU Resources Group, Inc., as amended and restated on February 16, 2017, filed as Exhibit 3.1 to Form 8-K dated February 16,
2017, filed on February 21, 2017 (File No. 01-03480).

+4(c)

Form of Indenture.

+4(d)

Form of Note.

+4(e)

Form of Certificate of Designation.

+4(f)

Specimen of Preferred Stock Certificate.

+4(g)

Form of Warrant Agreement.

+4(h)

Form of Purchase Contract.

+4(i)

Form of Unit Agreement.

5

Opinion of Perkins Coie LLP.

12

Computation of Ratio of Earnings to Fixed Charges.

23(a)

Consent of Deloitte & Touche LLP.

23(b)

Consent of Perkins Coie LLP (included in Exhibit 5).

24

Power of Attorney (included on the signature pages hereof).

25(a)#
Form T-l Statement of Eligibility under the Trust Indenture Act of 1939, as amended, with respect to the Indenture filed as Exhibit 4(c).
____________________________
+

To be filed by amendment, as an exhibit to a Current Report on Form 8-K or by other applicable filing with the SEC to be incorporated by reference herein.

*

Incorporated into this document by reference as indicated.

#

To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939, as amended.
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Exhibit 5
[Letterhead of Perkins Coie LLP]
August 18, 2017
MDU Resources Group, Inc.
1200 West Century Avenue
P.O. Box 5650
Bismarck, North Dakota 58506-5650
Re: Registration Statement on Form S-3 Filed by MDU Resources Group, Inc.
Ladies and Gentlemen:
We have acted as counsel to MDU Resources Group, Inc., a Delaware corporation (the “ Company ”), in connection with the
preparation and filing with the Securities and Exchange Commission (the “ Commission ”) pursuant to the Securities Act of 1933, as
amended (the “ Securities Act ”), and the rules and regulations promulgated thereunder, of a registration statement on Form S-3 (the
“ Registration Statement ”) for the registration of the sale from time to time of one or more series of the following securities by the
Company (collectively, the “ Securities ”):
(a) shares of the Company’s common stock, par value $1.00 per share (“ Common Stock ”),
(b) shares of the Company’s preferred stock, par value $100 per share (“ Preferred Stock ”), which may be issued as part of a
series established pursuant to a certificate of designation filed in the office of the Secretary of State of the State of Delaware
in accordance with the applicable provisions of the General Corporation Law of the State of Delaware (a “ Certificate of
Designation ”),
(c) debt securities of the Company, which may be either senior debt securities or subordinated debt securities (“ Debt Securities
”),
(d) warrants representing rights to purchase Common Stock, Preferred Stock or Debt Securities (“ Warrants ”),
(e) purchase contracts for the purchase of Common Stock, Preferred Stock, Debt Securities or any of the other Securities (“
Purchase Contracts ”), and
(f) units consisting of any combination of the Securities (“ Units ”).
In our capacity as counsel to the Company, we have examined such documents, records and instruments as we have deemed
necessary for the purposes of this opinion. As to matters of fact material to the opinions expressed herein, we have relied on
(a) information in public authority documents (and all opinions based on public authority documents are as of the date of such public
authority documents and not as of the date of this opinion letter), and (b) information provided in certificates of officers of the
Company. We have not independently verified the facts so relied on.

In such examination, we have assumed the following without investigation: (a) the authenticity of original documents and the
genuineness of all signatures; (b) the conformity to the originals of all documents submitted to us as copies; and (c) the truth,
accuracy and completeness of the information, representations and warranties contained in the records, documents, instruments and
certificates we have reviewed.
Based upon the foregoing examination and in reliance thereon, and subject to (a) the assumptions stated and in reliance on
statements of fact contained in the documents that we have examined and (b) completion of all corporate action required to be taken
by the Company to duly authorize each proposed issuance of Securities (including the due reservation of any shares of Common
Stock or Preferred Stock for issuance upon conversion or exchange of any other Securities), we are of the opinion that:
1. With respect to Common Stock, when the shares of Common Stock have been issued and delivered in accordance with the
applicable purchase, underwriting or similar agreement against the receipt of requisite consideration therefor provided for
therein, such shares of Common Stock will be validly issued, fully paid and non-assessable.
2. With respect to Preferred Stock, when (a) the applicable Certificate of Designation for the Preferred Stock to be issued has
been duly filed with the Office of the Secretary of State of the State of Delaware and (b) the shares of Preferred Stock have
been issued and delivered in accordance with the applicable purchase, underwriting or similar agreement against the receipt
of requisite consideration therefor provided for therein, such shares of Preferred Stock will be validly issued, fully paid and
non-assessable.
3. With respect to Common Stock or Preferred Stock to be issued upon conversion or exercise of the Debt Securities, Preferred
Stock or Warrants, when (a) if applicable, the Certificate of Designation for the Preferred Stock to be issued has been duly
filed with the Office of the Secretary of State of the State of Delaware and (b) such Common Stock or Preferred Stock, as the
case may be, has been issued and delivered in accordance with the terms of the applicable Debt Securities, Preferred Stock or
Warrants, as the case may be, such shares of Common Stock or Preferred Stock will be validly issued, fully paid and nonassessable.
4. With respect to Debt Securities to be issued under one or more indentures (each, an “ Indenture ”), when (a) the terms of the
Debt Securities have been established in accordance with the Indenture, (b) the Indenture has been qualified under the Trust
Indenture Act of 1939, as amended, (c) the Indenture and the applicable supplement thereto, if any, has been duly authorized
and validly executed and delivered by the Company and the trustee thereunder and (d) the Debt Securities have been
executed, issued, delivered and authenticated in accordance with the terms of the Indenture and the applicable purchase,
underwriting or similar agreement against the receipt of requisite consideration therefor provided for therein, the Debt
Securities will be legal, valid and binding obligations of the Company.
5. With respect to the Warrants, when (a) a warrant agreement relating to the Warrants (the “ Warrant Agreement ”) has been
duly authorized and validly executed and delivered by the Company and each party thereto, (b) the terms of the Warrants
have been established in accordance with the Warrant Agreement and (c) the Warrants have been executed and delivered in
accordance with the related Warrant Agreement and the applicable purchase,

underwriting or similar agreement against the receipt of requisite consideration therefor provided therein, the Warrants will
be legal, valid and binding obligations of the Company.
6. With respect to Purchase Contracts, when (a) a purchase contract agreement relating to the Purchase Contracts (the “
Purchase Contract Agreement ”) has been duly authorized and validly executed and delivered by the Company and each
party thereto, (b) the terms of the Purchase Contracts have been established in accordance with the terms of the Purchase
Contract Agreement, (c) the terms of any collateral or security arrangements relating to such Purchase Contracts have been
established and the agreements related thereto have been validly executed and delivered by each of the parties thereto and
any collateral has been deposited with the collateral agent, if applicable, in accordance with such arrangements and (d) such
Purchase Contracts have been executed and delivered in accordance with the Purchase Contract Agreement and the
applicable purchase, underwriting or similar agreement against the receipt of requisite consideration therefor provided
therein, the Purchase Contracts will be legal, valid and binding obligations of the Company.
7. With respect to the Units, when (a) a unit agreement relating to the Units (the “ Unit Agreement ”) has been duly authorized
and validly executed and delivered by the Company and each party thereto, (b) the terms of the Units have been established
in accordance with the Unit Agreement and (c) the Units have been executed and delivered in accordance with the related
Unit Agreement and the applicable purchase, underwriting or similar agreement against the receipt of requisite consideration
therefor provided therein, the Units will be legal, valid and binding obligations of the Company.
The foregoing opinions are subject to the following exclusions and qualifications:
(a) Our opinions are as of the date hereof, and we have no responsibility to update this opinion for events and circumstances
occurring after the date hereof or as to facts relating to prior events that are subsequently brought to our attention. This
opinion is limited to the laws, including the rules and regulations, as in effect on the date hereof, and we disavow any
undertaking to advise you of any changes in law.
(b) We express no opinion as to enforceability of any right or obligation to the extent such right or obligation is subject to and
limited by (i) the effect of bankruptcy, insolvency, reorganization, receivership, conservatorship, arrangement, moratorium,
fraudulent transfer or other laws affecting or relating to the rights of creditors generally; (ii) rules governing the availability
of specific performance, injunctive relief or other equitable remedies and general principles of equity, regardless of whether
arising prior to or after the date hereof or considered in a proceeding in equity or at law; or (iii) the effect of federal and state
securities laws and principles of public policy on the rights of indemnity and contribution.
(c) We do not express any opinions herein concerning any laws other than the laws in their current forms of the States of
Delaware and New York and the federal securities laws of the United States of America, and we express no opinion with
respect to the laws of any other jurisdiction and expressly disclaim responsibility for advising you as to the effect, if any, that
the laws of any other jurisdiction may have on the opinions set forth herein.
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and any amendments thereto, including
any and all post-effective amendments, and to the reference to our firm in the prospectus and any prospectus supplements relating
thereto under the heading “Legal

Matters.” In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under
Section 7 of the Securities Act or related rules and regulations of the Commission issued thereunder.
Very truly yours,

/s/ PERKINS COIE LLP

Exhibit 12
MDU RESOURCES GROUP, INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
AND COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
Six Months
Ended June
30,

Years Ended December 31,

2017

2016

2015

2014

2013

2012

(In thousands of dollars)
Earnings Available for Fixed
Charges:
Net Income (a)

$

Income Taxes

80,056

$

233,102

$

176,545

$

185,577

$

171,236

$

150,337

27,477

93,132

70,664

64,422

74,235

70,067

107,533

326,234

247,209

249,999

245,471

220,404

Rents (b)

11,552

21,656

17,974

15,632

13,240

11,693

Interest (c)

41,341

88,045

104,292

94,613

92,255

83,649

Total Earnings Available for
Fixed Charges

$

160,426

$

435,935

$

369,475

$

360,244

$

350,966

$

315,746

Preferred Dividend
Requirements

$

171

$

685

$

685

$

685

$

685

$

685

Ratio of Income Before Income
Taxes to Net Income

134%

140%

140%

135%

143%

Preferred Dividend Factor on
Pretax Basis

229

959

959

925

980

1,007

52,866

109,636

117,609

111,739

103,910

98,362

Fixed Charges (d)
Combined Fixed Charges and
Preferred Stock Dividends

$

53,095

$

110,595

$

118,568

$

112,664

$

104,890

147%

$

99,369

Ratio of Earnings to Fixed
Charges

3.0x

4.0x

3.1x

3.2x

3.4x

3.2x

Ratio of Earnings to Combined
Fixed Charges and Preferred
Stock Dividends

3.0x

3.9x

3.1x

3.2x

3.3x

3.2x

(a)

Net income excludes undistributed income for equity investees.

(b)

Represents interest portion of rents estimated at 33 1/3%.

(c)

Represents interest, amortization of debt discount and expense on all indebtedness and amortization of interest capitalized, and excludes amortization of gains
or losses on reacquired debt (which, under the Federal Energy Regulatory Commission Uniform System of Accounts, is classified as a reduction of, or
increase in, interest expense in the Consolidated Statements of Income) and interest capitalized.

(d)

Represents rents (as defined above), interest, amortization of debt discount and expense on all indebtedness, and excludes amortization of gains or losses on
reacquired debt (which, under the Federal Energy Regulatory Commission Uniform System of Accounts, is classified as a reduction of, or increase in,
interest expense in the Consolidated Statements of Income).

Exhibit 23(a)

[Letterhead of Deloitte & Touche LLP]

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 24, 2017, relating to
the consolidated 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, 2016, and to the reference to us under the heading "Experts" in the Prospectus,
which is part of this Registration Statement.
/s/ Deloitte & Touche LLP

Minneapolis, Minnesota
August 18, 2017

