Exhibit D

MDU Resources Group, Inc.

{Parent)
Consolidated Debt & Equity

Equity $ 2,354 57%
Debt $ 1,741 43%
Total $ 4,095 100%

EXISTING CAPITALSTRUCTURE
As of September 30, 2017

{in millions)

Montana-Dakota Utilities Co. and
Great Plains Natural Gas Co.
{Divisions)

Stand-alone Debt & Fquity

Equity $ 716 51%
Debt $ 682 49%
Total $ 1,398 100%

Centennial Energy Holdings, Inc.
{Subsidiary}
Consolidated Debt & Equity
Equity S 1,136 67%
Debt $ 547 33%

Total S 1,683 100%

MDU Energy Capital, LLC
{Subsidiaty}
Consolidated Debt & Equity
Equity $ 502 S50%
Debt S 512 50%
Total S 1,014 100%

l

Prairie Cascade Energy Holdings

Stand-alone Debt & Equity

Equity
Debt
Total

$
$

166

$

166

Prairie Intermountain
Energy Holdings
Stand-glone Debt & Equity

100% Equity
0% Debt
100% Total

$ 177 100%
S - 0%
$ 177 100%

Cascade Natural Gas
Corporation
Stand-alone Debt & Equity

Intermountain Gas Company

Stand-alone Debt & Equity

$ 125 53%

$ 113 47%

$ 238 100%

Equity S 210 48% Equity
Debt $ 223 52% Debt
Total S 433 100% Total
Capital Structure Reconciliation
Equity Debt Total
Centennial Energy Holdings Inc. S 1136 $ 547 $ 1,683
Montana-Dakota Utilities and Great Plains Natural Gas $ 716 S 682 § 1,398
MDU Energy Capital, LLC
Prairie Cascade Energy Holdings $ 166 $ $ 166
Prairie Intermountain Energy Holdings $ 177 § - 3 177
Cascade Natural Gas Corporation $ 210 $ 223 S 433
Intermountain Gas Company S 113 $ 125 § 238
Eliminations/MDU Energy Capital Acquisition Debt Finandng $ {164} $ 164 $ -
Consolidated MDU Energy Capital, LLC S 502 $ 512 $ 1014
Consolidated MDU Resources Group, inc. Capital Structure $ 235 $ 1741 § 4,095




PROPOSED CAPITAL STRUCTURE
As of September 30, 2017

{in millions)

Exhibit D

MDU Resources Group, Inc.
{Porent}
Consolidated Debt & Equity
Equity $ 2,354 57%
Debt $ 1,741 43%
Total $ 4,095 100%
Centennial Energy Holdings, inc. MDU Energy Capital, LLC
{Subsidiary) (Subsidiary}
Consolidated Debt & Equity Consolidated Debt & Fquity
Equity $ 1,136 67% Equity $ 1,218 50%
Debt $ 547 33% Debt $ 1,194 S0%
Total _$ 1,683 100% Total  § 2,412 100%
Prairie Cascade Energy Prairie Intermountain Energy Montana-Dakota Utilities Co. and its
Holdings Holdings Division Great Plains Natural Gas Co.
Stand-alone Debt & Equity Stand-clone Debt & Equity Stand-alone Debt & Equity
Equity §$ 166 100% Equity $ 177 100% Equity $ 716 51%
Debt S - 0% Debt $ - 0% Debt $ 682 49%
Total  $ 166 100% Total  $ 177 100% Total S 1,398 100%
Cascade Natural Gas X
i Intermountain Gas Company
Corporation
Stond-alone Debt & Equity Stand-alone Debt & Equity
Equity $ 210 48% Equity $ 113 47%
Debt $ 223 5% Debt S 125 53%
Jotal § 433 100% Total  $ 238 100%
Capital Structure Reconciliation
Equity  Debt  Total

Centennial Energy Holdings Inc.

MDU Energy Capital, LLC
Prairie Cascade Energy Holdings

Prairie Intermountain Energy Holdings

Cascade Natural Gas Corporation
Intermountain Gas Company

Montana-Dakota Utilities and Great Plains Natural Gas
Eliminations/MDU Energy Capital Acquisition Debt Financing

Consolidated MDU Energy Copital, LLC

Consolidated MDU Resources Group, Inc. Capital Structure

$ 1136 § 547 $ 1,683

$ 166§ - § 166
$ s - $ am
$ 0% 2233% 433
$ 138 15 % 23
$ 7168 625 138
$ {164) 8 164 -
$ 1,218 $ 1,194 $ 2412
$ 2356 $ 1,741 $ 4,095




