
Step 1 - Formation of Two New Subsidiaries 
• Newco, Inc. is formed as a wholly owned subsidiary of MDU Resources Group, Inc. ("MDUR"l 
• Newco Sub, Inc. is formed as a wholly owned subsidiary of Newco, Inc. 
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Step 2 - Merger of MDUR into Newco Sub to Create New 
Holding Company 
• MDUR merges into Newco Sub, with MDUR as the surviving corporation 
• MDUR changes its name (i.e. Montana-Dakota Utilities Co.) 
• Newco, Inc. changes its name to MDU Resources Group, Inc. and takes the place as the public company. 
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Step 2 - Merger of MDUR into Newco Sub to Create New 
Holding Company (cont.) 
• MDUR merges into Newco Sub, with MDUR as the surviving corporation 
• MDUR changes its name to Montana-Dakota Utilities Co. 
• Newco, Inc. changes its name to MDU Resources Group, Inc. and takes the place as the public company. 

I 
MOU Resources Group, Inc. 

Note. Newco. Inc. wtlh name change. 

Montana-Dakota Ulilitlee Co. 
lnc!Udes Divisions. 

G,eat Plains Natural Gas Co 
Mootnna-Dakota Utilllies Co 

Noto: Results from merger of MDU Into Newco Sub, Inc. 
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I Centennial Energy Hofding&, Inc. I I MDU Energy Capital, LLC I 
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MOU Cascade Knife River WBl Construction lntermountaln 
Corporation Holdings, Inc. Services Natural Gas Gas Company 

Group, Inc. Corporation 

Step 3 - Create New Sister Subsidiaries for 
Subsidiary Reorganization 
• MDU Resources creates two new wholly owned subsidiaries (Sub 1 and Sub 2) to effect the 

subsidiary reorganization. 

MDU Resources Group, Inc. 
Note: Newco, Inc. with name change. 

I 
I I I 

Sub 1 I I Sub2 I Montana-Dakota Utilities Co. 
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Great Plains Natural Gas Co. 
Note: Results from merger of MPIJinto Newco Sub, Inc. 
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Cascade Knife River WBI Construction Natural Gas lntermountain 
Corporation Holdings, Inc. Services 

Group, Inc. Corporation Gas Company 
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Step 4 - Mergers of Subsidiaries into Sister Subs 
• Centennial Energy Holdings merges into Sister Sub 1, with Centennial Energy Holdings as the surviving entity 
• MDU Energy Capital, merges into Sister Sub 2, with MDU Energy Capital, as the surviving entity 

MOU Resources Group, Inc. 
Note: Newco. Inc. with name change. 
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MDU Cascade Knife River WBI Construction lntermountain 
Corporation Holdings, Inc. Services Natural Gas Gas Company 

Group,lnc. Corporation 

Step 5 - Contribution of Stock of Montana-Dakota Utilities Co. 
• MDU Resources Group, Inc. contributes 100% of its stock in Montana-Dakota Utilities Co. to its subsidiary MDU 

Energy Capital, LLC 
• Montana-Dakota Utilities Co. continues as a wholly owned subsidiary of MDU Energy Capital. LLC 
• Montana-Dakota Utilities Co. transfers contracts, licenses and other holding company assets to MDU 

Resources Group Inc 
' 

MOU Resources Group, Inc. 
Nore: NeW<X/, inc. with name change -..-.-- - - - .... 
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Step 6 - Proposed Structure 

MDU Resources Group, Inc. I 
I 

I I 

Centennial Energy Holdings, Inc. I MDU Energy Capital, LLC 

. . . 
MDU Cascade Montana-Dakota Utilities Co. 

Knife River WBI Construction Natural Gas lntorrnountain 
Includes DiviSlon: Corporation Holdings, Inc. Services Corporation Gas Company 

Great Plains Natural Gas Co, Group, Inc. 


