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MDU RESOURCES GROUP, INC. 
STATEMENT OF RETAINED EARNINGS 

DECEMBER 31,2004 

Retained Earnings at December 31,2003 

Unappropriated Undistributed Subsidiary 
Earnings at December 31,2003 

Retained Earnings at December 31, 2003 

Net Income from Income Statement 
for the Twelve Months ended December 31,2004 

Adjustments to Retained Earnings 

Dividend Appropriation of Surplus: 
4.50% Preferred Stock 
4.70% Preferred Stock 
Common Stock 

Retained Earnings at December 31, 2004 


