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Item 1.01 Entry into a Material Definitive Agreement.

On January 18, 2012, the Registrant issued a press release announcing that on January 18,
2012, its subsidiary Black Hills Non-Regulated Holdings LLC had entered into a definitive
agreement to sell the capital stock of its energy marketing subsidiary, Enserco Energy Inc., to
Twin Eagle Resource Management, LLC, subject to regulatory approvals and certain other
closing conditions. The amount the Company expects to realize in connection with the
transaction is the sum of several components, including a base price, the distribution of cash, the
value of Enserco Energy’s trade book, working capital, and certain other adjustments at or before
closing. The Company expects net cash proceeds from the transaction to total approximately
$160 to $170 million. The transaction is expected to close during the first quarter of 2012.

Item 2.02 Results of Operations and Financial Condition

The Registrant also announced an adjusted earnings guidance range for 2011 financial
results. Fiscal 2011 net income, as adjusted, from continuing and discontinued operations is
expected to be in the range of $1.90 to $1.96 per share.

The press release is attached as Exhibit 99 to this Form 8-K. This information is being
furnished pursuant to Item 2.02 of Form 8-K and shall not be deemed to be “filed” for the
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject
to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing
under the Securities Act of 1933, except as shall be expressly set forth by specific reference in
such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits
99 Press Release dated January 18, 2012.
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