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This presentation includes “forward-looking statements” as defined by the Securities and Exchange Commission, or SEC. We make
these forward-looking statements in reliance on the safe harbor protections provided under the Private Securities Litigation Reform
Act of 1995. All statements, other than statements of historical facts, included in this presentation that address activities, events or
developments that we expect, believe or anticipate will or may occur in the future are forward-looking statements. These forward-
looking statements are based on assumptions which we believe are reasonable based on current expectations and projections about
future events and industry conditions and trends affecting our business. However, whether actual results and developments will
conform to our expectations and predictions is subject to a number of risks and uncertainties that, among other things, could cause
actual results to differ materially from those contained in the forward-looking statements, including without limitation, the risk factors
described in Item 1A of Part | of our 2010 Annual Report on Form 10-K filed with the SEC, and other reports that we file with the SEC
from time to time, and the following:

Our ability to obtain adequate cost recovery for our utility operations through regulatory proceedings and receive favorable rulings in
periodic applications to recover costs for fuel, transmission and purchased power in our regulated utilities and the timing in which the
new rates would go into effect;

Our ability to receive regulatory approval to recover in rate base our expenditures for new generation facilities or other utility
infrastructure;

Our ability to complete the construction, start up and operation of power generation facilities in a cost-effective and timely manner;
Our ability to generate significant earnings improvements in 2012 and beyond;
The accounting treatment and earnings impact associated with interest rate swaps and other derivatives;

Capital market conditions and market uncertainties related to interest rates, which may affect our ability to raise capital on favorable
terms;

The timing, volatility and extent of changes in energy and commodity prices, supply or volume, the cost and availability of
transportation of commodities, changes in interest rates or foreign exchange rates and the demand for our services, any of which can
affect our earnings, financial liquidity and the underlying value of our assets, including the possibility that we may be required to take
future impairment charges under the SEC's full cost ceiling test for natural gas and oil reserves;

The timing and extent of scheduled and unscheduled outages of our power generating facilities;
Our ability to provide accurate estimates of proved oil and gas reserves and future production and associated costs;

Forecasted capital expenditures associated with our Oil and Gas segment are driven, in part, by current market prices. Changes in
crude oil and natural gas prices may cause us to change our planned capital expenditures related to our oil and gas operations.

The extent of our success in connecting natural gas supplies to gathering, processing and pipeline systems;

Changes in or compliance with laws and regulations, particularly those related to financial reform legislation, taxation, power
generation, safety, protection of the environment, energy marketing and hydraulic fracturing;

W eather and other natural phenomena;
The effect of accounting policies issued periodically by accounting standard-setting agencies;

Macro- and micro-economic changes in the economy and energy industry, including the impact of (i) consolidation and changes in
competition and (ii) general economic and political conditions, including tax rates or policies and inflation rates; and

Other factors discussed from time to time in our filings with the SEC.

New factors that could cause actual results to differ materially from those described in forward-looking statements emerge from time-
to-time, and it is not possible for us to predict all such factors, or the extent to which any such factor or combination of factors may
cause actual results to differ from those contained in any forward-looking statement. We assume no obligation to update publicly any
such forward-looking statements, whether as a result of new information, future events or otherwise. 2
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Company Overview

David Emery, Chairman, President & CEO




Black Hills Corporation P

A diversified energy company with a tradition of ex emplary service and a vision to be the energy partn  er of choice. Based in Rapid
City, SD, with corporate offices in Denver, CO, and Papillion, NE, the company serves 762,000 utility customers in Colorado, lowa, Kansas,

Montana, Nebraska, South Dakota and Wyoming. The company’s non-regulated businesses generate wholesale electricity; produce natural

gas, crude oil and coal; and market energy and related products. Employees partner to produce results that improve life with energy.
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Fuel, Generation & Utilities

Utilities

Gas Utilities Electric Utilities
« Colorado Gas » Black Hills Power
+ Kansas Gas « Cheyenne Light*
» Nebraska Gas « Colorado Electric
@ Electric Utilities * lowa Gas
» Natural Gas Utilities Non_Regu|ated Energy
P (¢] i
B Power Generation Power Generation Coal
& Coal Mine
A o « Black Hills Electric ~ + Wyodak Resources
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Exploration &
Production

Utility supplies electric and gas service to Cheyenne, Wyoming and vicinity



Diversified Earnings

P

Operating Income Assets

Trailing

4 Qtrs As of

9/30/11

9/30/11

Utility operating income has increased Utility assets have increased

from 28% in 2007 to 97% at Sept. 30, 2011 from 34% in 2007 to 68% at Sept. 30, 2011
Utilities Non-regulated Energy
. Electric Utilities . Oil and Gas . Coal Mining
. Gas Utilities . Power Generation . Energy Marketing

Note: Excludes corporate, intersegment eliminations and discontinued operations



Electric and Natural Gas Utilities P

Regulated Electric and Natural Gas Utilities Serving over 762,000 customers

Electric Utilities Natural Gas Utilities
Generate, transmit and distribute electricity to Distributes natural gas to approximately 527,000
approximately 201,000 customers* customers in CO, IA, KS, and NE
Operations include Black Hills Power (SD, MT, & WY), Includes 626 miles of intrastate gas transmission
Cheyenne Light (WY) and Colorado Electric (CO) pipelines and 19,638 miles of gas distribution mains and
Assets include 687 MW of generation and 8,038 miles service lines
of transmission and distribution lines Provides contract appliance repair service to 63,000
New system peaks at all 3 electric utilities (July 2011) customers through Service Guard Program

* An additional 34,500 natural gas customers under the electric utility segment 7



Power Generation and Coal Mining

Power Generation

Smaller plant approach to incremental growth - facilitates
technology implementation

Operate IPP and utility assets with same core management
and support team

Proven experience in planning, permitting, constructing and
operating power plants

Currently sell approximately 93% of our non-regulated

generating capacity under contracts with terms greater than
one year (adjusts to 97% when new CO generation is online)

Coal Mining

Includes approximately 262 million tons of low-sulfur Powder
River Basin coal reserves for low-cost, mine-mouth
generation; a 40 year supply at expected production rates

Coal supply supports potential expansion of low-cost base
load generation

Expect termination of Dave Johnston Power Plant contract at
year end — 1.6 -1.8 millions tons per year decrease in
production anticipated in 2011

Annual 4.5 - 4.8 million tons coal production will continue to
support fuel supply to adjacent mine mouth electrical power
generation customers

Permit filed for adjusted mine plan that better aligns
operations to expected lower tonnage post Dave Johnston
contract expiration

Seeking potential mine mouth development counterparties



Oil & Gas and Energy Marketing fAN

Non-regulated Group Generates Electricity, Produces Natural Gas, Coal and
Crude QOil, and Markets Energy & Related Products
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Oil and Gas Energy Marketing
* Operated wells in San Juan, Powder River, and - Diversified energy commodities include natural gas,
Piceance Basins crude oil, coal, power and environmental products
* Non-operated wells in Williston Basin in North Dakota + Long-term transportation and storage contracts create
and Montana (Bakken Shale), and in California, strong upside potential
Montana, North Dakota, Oklahoma, Texas and Wyoming . Natural gas storage contracts with capacity of 6.3 Bcf at
+ 131 Bcfe of reserves at year-end; approximately 73% of 9/30/11
reserves are natural gas and 27% oil* - Natural gas transportation contracts with 174 Bcf total
« Continuing pursuit of executing Costa Rica concession volumes at 9/30/11

for exploration in northern part of country

*Information from 2010 Form 10-K



Investment Highlights

Defined long-term investment program
Identified organic growth plus significant upside
opportunities

Poised for economic recovery

Service territories and non-regulated businesses well
positioned to capture economic growth and energy
commodity upside

Proven track record of successful execution
Generation development, acquisition integration,
platform scalability and top quartile utility operational
metrics

Efficient and timely return on investments
Effective and proactive regulatory and asset
management strategies

Commitment to shareholder returns
41 years of consecutive annual dividend increases
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Operations Update

Linn Evans, President & COO - Utilities




Q3 2011 Highlights

Ongoing Utility and IPP generation construction projects for estimated $487 million nearly complete
and on schedule to begin serving Colorado Electric customers on Jan. 1, 2012

Applicable Colorado Electric rate case filed Apr. 28; rebuttal testimony filed Oct. 14; stipulation agreement
filed Oct. 27; Commission hearings began Nov. 1

Other utility growth initiatives progressing

Initial settlement reached on Colorado Electric’s request to construct third utility-owned, 88 MW natural
gas-fired turbine at existing Pueblo Airport generation site; utility to rate base 42 MW and secure partner to
own remainder of project for seven years

Colorado PUC approved request for Colorado Electric to construct and own 50% of 29 MW wind project

Cheyenne Light and Black Hills Power filed joint request for CPCN with Wyoming Commission on Nov. 1 to
build 132 MW of natural gas-fired generation and gas and electric transmission in Cheyenne for combined
cost of $237 million

Mancos shale test drilling program shows promising results

Settled Equity Forward Agreements on Nov. 1 by issuing 4,413,519 shares of Black Hills
Corporation common stock in return for approximately $120 million in net cash proceeds

Extended $100 million term loan for 2 years at same terms fo 137.5 basis points over LIBOR

Board of Directors approved quarterly dividend on common stock of $0.365 per share, equivalent
to an annual dividend rate of $1.46 per share



Colorado Generation Projects

e

2012 Earnings Growth Driven By New Natural Gas-Fired Generation Projects

Overview: Electric Utility and IPP Generation projects ready to serve Black Hills Energy Colorado Electric
utility customers starting Jan. 1, 2012

Milestones: Plant commissioning on schedule; first fires achieved; turbine synchronization to the grid
complete on 6 of 8 generators; safety incidents (TCIR) 1.4 vs. national average of 5.2

Four 40 MW General Electric LM6000 natural gas-fire d
Two 90 MW General Electric LMS100 natural gas-fired  turbines turbines and two 20 MW steam turbines (combined cyc  le)

180 MW Electric Utility Power Generation Project 200 MW Non-regulated Power Generation Project

Capital Expenditure and Schedule Progress as of 9/30/2011 Capital Expenditure and Schedule Progress as of 9/30/2011

Expenditures Procurement | Construction Expenditures Procurement Construction
($227MM final contracts contracts Construction ($260MM final contracts contracts Construction
estimate) awarded awarded completed estimate) awarded awarded completed

$ 222MM 100% 100% 99% $ 249.7MM 100% 100% 97%

Construction nearing completion
at Pueblo Airport Generation
Station as of 9/30/11
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Colorado Electric - Wind Energy Project fAN

Overview: Project consists of sixteen 1.8 MW Vestas turbines for total 29 MW, ready to serve
Colorado Electric’s utility customers in Q4 2012; site is expandable

Milestones: Received order from CO PUC on Aug. 12 approving project; RFP for 50% interest
issued Aug. 15; proposals currently being evaluated; turbine purchase contract
executed; construction process initiated

Capital Expenditure and
Schedule Progress as of 9/30/2011

Expenditures Procurement Construction
($27MM contracts contracts
budget) awarded awarded

Construction
completed

$3.1MM 40% 66% 0%

Visual rendering of
wind site south of
Pueblo, CO (Refer to
Appendix for
additional illustrations)
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Regulatory Overview

2011 Regulatory Requests

BHE — CO Electric filed request on Apr. 28 for a $40.2 million annual
revenue increase to recover capital and operating expenses associated
with Colorado generation projects, associated infrastructure and other
utility expenses; Commission hearings began Nov.1

Initial settlement reached on CO Electric’s request to construct 3 88
MW natural gas-fired turbine; utility to rate base 42 MW for $49 million
and secure partner to own remainder of project for seven year period

Cheyenne Light and Black Hills Power filed joint request for CPCN with
WY Commission on Nov. 1 to build 132 MW of natural gas-fired
generation for combined cost of $237 million

New rates implemented in 5 utility jurisdictions in

2010/2011
$47.9 million increase in annual revenues

Seeking predictable cost recovery through rate

adjustment mechanisms

Demand Side Management, fuel cost, transmission, purchased power,
fixed cost, capital additions, bad debt, weather normalization and
environmental investments



Oil & Gas - Mancos Shale Update

“Held By Production” legacy assets

San Juan Basin - 19,400 net acres (average royalty 20%)

Jicarilla 464-30 #724 initial test well drilled

Initial potential established Sept. 28 - flowed 6.2 MMCF and 475
barrels of frac load water/day

Currently flowing 5.1 MMCF and 111 barrels of frac load water/day

Production consistent with offset operator wells, but too early to
forecast reserves

Approximately 120 potential wells on 160 acre spacing

Piceance Basin - 54,700 net acres (average royalty 15%)

Homer Deep Unit 21-21H well
Drilled, cased and cemented

Hydraulic fracturing commenced Oct. 31; production testing
scheduled in Q4

Horseshoe Canyon Unit 4-28H well
Drilled, cased and cemented
Scheduled for hydraulic fracturing and production testing in Q4

Approximately 340 potential wells on 160 acre spacing

Potential to be transformational
Long-term, ongoing investment potential
Manufacturing approach; predictable results

Offset operator’s natural gas reserves approximately 6 to 8 bcf
per well
Targeted well costs of $1.30-$1.40 per net mcf



Strateqgic Initiatives Timeline

2009 2010 2011 anticipated 2012 anticipated
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Financial Update

Anthony Cleberg, Executive Vice President & CFO




Q3 2011 Summary

Net income, as adjusted, was $16.4 million compared
to $13.8 million* for Q3 2010

$1.4 million increase in Electric Utilities
$1.2 million increase in Gas Utilities

* Q32010 results exclude $4.1 million Wygen Il gain on sale

Primary Performance Drivers
Electric Utilities

Gross margin up $7.2 million or 9.8% due to rate
increases, transmission cost adjustments and volumes
(peak loads in July)

Residential and industrial volumes up offset by lower
commercial and off-system sales

Gas Utilities
Gross margin up $0.7 million or 1.8%
Volumes sold up 4.5% due to strong industrial demand

Notes: Minor differences in comparative amounts may occur due to rounding.
Segment results exclude certain intercompany eliminations

Non-Regulated Energy

Net income, as adjusted, was $1.4 million compared to
$4.1 million** in Q3 2010

$0.3 million decrease in Power Generation
$0.2 million decrease in Oil & Gas

$1.1 million decrease in Coal Mining

$1.1 million decrease in Energy Marketing

** Q3 2010 results exclude $0.4 million IRS settlement for Oil & Gas

Primary Performance Drivers
Power Generation revenue flat with higher O&M expenses

Oil & Gas earnings down due to 9% decline in average
hedged price received for natural gas and higher DD&A

Coal mining revenue and volumes sold up offset by higher
mining and DD&A expenses

Energy Marketing volumes increased for crude oil and coal;
gross margins improved in natural gas and crude oil offset
by losses in coal and power marketing



EPS Analysis

Earnings Per Share (EPS)

Witd Avg Shares Outstanding (in thousands) 39,133 39,437 39,761 39,823 39,145
Net Income (loss) $0.32 $0.85 $0.68 $0.19 $(0.27)
Adjust for special loss/(gain) items:

Certain interest rate swaps-MTM loss/(gain) 0.23 (0.44) (0.09) 0.13 0.63
Improved effective tax rate (0.06)

Gain on sale of Wygen Il (0.10)

Rounding (0.01) 0.01
Net Income as Adjusted * $0.38 $0.41 $0.59 $0.32 $0.37

* Non-GAAP measure




Q3 2011 Income Statement

In millions, except per share amounts

Comments — 2011 vs. 2010

Revenue $ 256.5 $ 2495 Rate case settlements
Gross Margin 170.3 162.6 Strength in Electric Utilities
Operating expenses (128.9) (120.9)

Subtotal 41.4 41.7 Comparable to 2010
Gain on sale of Wygen |l - 6.2
Operating income 41.4 47.9
Interest expense (22.6) (24.1)
Certain interest rate swaps — MTM (38.2) (13.7) Long-term treasury rate fluctuations
Other income 0.7 0.8
Income (loss) before tax (18.7) 10.9
Income tax 8.2 1.5 IRS Settlement in 2010
Net income (loss) (10.5) 12.4
Earnings per share $(0.27) $0.32

Weighted average common shares O/S 39.1 39.1



Q3 2011 Revenue/Operating Income Roll-Up

In millions

Utilities

Electric Utilities

Gas Utilities

Intercompany Eliminations
Sub-Total — Utilities
Non-regulated Energy

Oil & Gas

Power Generation

Coal Mining

Energy Marketing

Intercompany Eliminations
Sub-Total — Non-Regulated Energy

Corporate
Gain on sale of assets

Total

Revenue

2011

$153.7
72.7
(2.6)
223.8

19.2
8.1
17.8
6.9
(19.3)
32.7

$256.5

2010

$141.6
72.3
(2.8)
211.1

19.4
7.9
14.3
9.0
(12.2)
38.4

$249.5

Operating
Income (Loss)

2011

$32.5
5.1

37.6

1.9
2.4
(1.5)
1.1
0.1
4.0

(1.0)
0.8

$41.4

2010

$27.5
6.1

33.6

2.3
3.1
0.2
2.5
0.1
8.2

(0.1)
6.2

$47.9

Comments

Rate case settlements

Higher O&M expenses

12% increase

Comparable

Higher coal prices

Higher mining costs

Coal & power margins declined

Wygen Il and related party sale




Capital Structure

Sept. 30,

In millions 2011

Short term debt

Current maturities $ 5.2 $ 3.6 $ 29
Notes payable 249.0 380.0 359.0
254.2 383.6 361.9
Long term debt 1,186.0 1,183.6 1,282.2
Total Debt 1,440.2 1,567.2 1,644.1
Cash (32.4) (88.1) (74.8)
Net Debt 1,407.8 1,479.1 1,569.3
Common stock 637.8 641.7 643.6
Retained earnings 486.1 491.2 467.0
AOCI (23.6) (24.9) (22.7)
Total Equity 1,100.3 1,108.0 1,088.0
Total Debt and Equity $ 2,540.5 $2,675.2 $2,732.1
Total Debt to Capitalization 56.7% 58.6% 60.2%
Net Debt to Capitalization (Net of Cash) 56.1% 57.2% 59.1%
Long-term Debt to Total Debt 82.3% 75.5% 78.0%
Proforma — Equity Forward *
Total Debt to Capitalization 55.8%
Net Debt to Capitalization 54.3%

* Proforma amounts reflect ratios as if equity forward shares were delivered on 9/30/11. Actual shares were delivered 11-1-11.



Updated 2011 Earnings Guidance $1.70 to $1.85

Narrowed 2011 net income, as adjusted, guidance from a range of $1.70 to $1.95 per share
to $1.70 to $1.85 per share, based on four primary assumptions:

Normal operations and weather within our utility service territories during the fourth quarter
Slight earnings improvement in the Coal Mining business segment
Oil and gas prices do not decrease significantly

Energy Marketing earnings strengthen in fourth quarter with total 2011 net income exceeding 2010



Initial 2012 Earnings Guidance $2.15 to $2.40

2012 net income, as adjusted, expected to be in the range of $2.15 to $2.40 per share,
based on the following primary assumptions:

Capital spending of $420 - $440 million including oil and gas capital expenditures of $95 million
to $100 million

Financings as necessary to maintain appropriate capital structure

Exclusion of the impact of mark-to-market changes for the $250 million of dedesignated interest
rate swaps

Normal operations and weather within our utility service territories

Successful completion of rate cases for electric and gas utilities

No significant unplanned outages at any of our power generation facilities

Energy Marketing earnings more than double compared to 2011 forecasted earnings
Continued improvement in Coal Mining with positive full year earnings

Total oil and natural gas production in the range of 12.3 to 13.0 Bcf equivalent

Oil and natural gas annual average NYMEX prices of $4.50 per MMBtu for natural gas and
$87.65 per Bbl for oil; production-weighted average well-head prices of $3.41 per Mcf and
$80.65 per Bbl of oil, and average hedged prices received of $3.86 per Mcf and $79.01 per Bbl

No significant acquisitions or divestitures



Strategic Overview

David Emery, Chairman, President & CEO




Defined Investment Program Drives Earnings Growth

Historical and Forecasted Capital Expenditures including Transmission (in millions)

$497 $468**
$441 $428

$348

$336

$205

2007 2008* 2009 2010 2011 E 2012 E 2013 E
Utilities Non-regulated Energy
. Electric Utilities . Oil and Gas . Coal Mining . Corporate

. Gas Utilities . Power Generation . Energy Marketing

* Does not include $938 million for acquisition of Aquila properties
** Planned expenditures ranging from $468-$535 million for 2013
E = Estimated
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Long-term Growth Opportunities

2012-2015 Capital Expenditures Expected In- |Announced Future Total
Excludes routine capital expenditures for maintenance of assets (in millions) Service Date

Utility
Colorado Electric — 50% share of 42MW utility owned gas-fired turbine Q1 2014 $49 $49
(3 LMS100)*
Colorado Electric — 50% share of 29MW wind generation project** Q4 2012 $27 $27
Cheyenne Light — one 37 MW simple cycle unit & 95 MW combined Q2 2014 $237 $237
cycle unit shared with Black Hills Power (includes transmission)
Colorado Electric — Southern Connector Transmission Project Q3 2012 $16 $16
Environmental upgrades & replacement projects $30-50 $30-50
Renewable projects under evaluation $100-150 $100-150
Transmission: BHP $40-50, CLFP $30-40, BHE-COE $40-55 $110-145 $110-145
Total Utility $329 $240-345  $569-674

Non-regulated

IPP Projects & Opportunities $0-500 $0-500
Oil and Gas Development*** $355-455  $355-455
Total Non-regulated $355-955  $355-955

Total Company _ $329| $595-1,300| $924-1,629

* Full project cost is $102 million; seeking 50% partner
** Full project cost is $53 million; seeking 50% partner

*** Dependent on Mancos Shale gas drilling program (2012: $97; 2013: $90-$125)
28



Oil & Gas Strategy Review

Review Commenced in May 2010

Mancos shale has potential to be extremely valuable
asset
Encouraged by early results of drilling and testing
Leasehold acreage held by production

Oil & Gas segment to pursue primarily a Rocky Mountain
strategy focused on optimizing shareholder value from
Mancos Shale opportunity in San Juan and Piceance
basins. Highlights include:

Hire permanent leader

Commence San Juan Basin Mancos drilling program in

mid-2012

Contingent upon continued successful test well performance
and rig availability

Monitor Mancos activity of offset operators to optimize well
spacing, drilling and completion procedures, etc.

Preserve all potential alternatives to maximize the value of
San Juan and Piceance Mancos properties — retain and drill,
bring in joint venture partner, or sell

Continue participation in non-operated Bakken oil drilling
program and operated Powder River Basin Properties

Conduct limited, selective crude oil focused exploration



2011 Scorecard

Strategy

2011 Progress & Future Initiatives

UTILITIES

+ Acquire regulated utility properties in our geographic focus

+ Construct additional cost effective rate-base generation to serve
existing customers

+ Balance integration of alternative and renewable energy with
customer rate impacts

+ Pursue power marketing opportunities

+ Construct additional transmission to support generation development,
increase reliability and address growing demand

NON-REGULATED

+ Selectively grow power generation segment by contracting with large
utilities

+ Efficiently utilize coal resources through mine-mouth generation and
third-party coal sales

+ Increase oil and gas production through development of existing
acreage and limited acquisitions

+ Execute diversified commodity strategy while diligently managing risk
+ Conduct business with diversified group of creditworthy counterparties
+ Maintain stand-alone energy marketing credit facility

SERVICE COMPANY (CORPORATE)

+ Prudently finance the corporation and its subsidiaries

+ Optimize systems and processes to minimize costs and create a
platform for growth

File CPCN for another utility owned natural gas-fir ~ ed turbine to replace retirement of coal

fired W.N. Clark facility in Colorado — filed 3/14/1 1
File CPCN for Colorado Electric wind project — filed
File for approval of Black Hills Power wind project
File Colorado Electric generation related rate case
File Integrated Resource Plan for Cheyenne Light - f
File CPCN for Cheyenne Light new generation in Chey  enne - filed 8/1/11; amended 11/1/11
File Integrated Resource Plan for Black Hills Power —filed 11/1/11

Complete construction of 180MW rate base generation to serve Colorado Electric (in service
1/1/2012)
File Integrated Resource Plan for Colorado Electric (Q1 2012)

Continue to evaluate M&A opportunities

3/24/11
—filed 4/28/11; cancelled 6/11
effective 1/1/2012 — filed 4/28/11
iled 8/1/11

Execute diversified commodity strategy for energy m arketing

Complete one San Juan Basin Mancos formation shale horizontal gas test well (Q3 2011)
Participate in drilling three oil exploration wells — results unsuccessful

Invest approximately $68 million in oil and gas dev  elopment (2011)

Complete strategic review of Oil & Gas (Q3 2011)

Complete two Piceance Basin Mancos formation shale horizontal gas test wells (Q3 2011)
Complete construction of 200 MW power plant to serve BHE—COE PPA (in service by 1/1/2012)

Closed on $150 million term loan — 6/24/11

Extended $100 million term loan for 2 years —9/30/1 1

Settled equity forward agreements — 11/1/11

Consolidate outage management software system for electric utilities (Q4 2011)



Creating Shareholder Value

41 consecutive years of annual dividend increases

Fully defined long-term growth plan with track reco rd of execution

Diversified portfolio with utility assets and non-r egulated upside
potential

Regulatory strategies focused on efficient and time ly return on
investments

Demonstrated access to capital markets
Integrated platform scalable for efficient growth

Continuous improvement culture and commitment to cu stomers



Append iX Supplemental appendix slides

available at the Investor
Relations link at
www.blackhillscorp.com




