
BKH Investor Fact Sheet 

Company Profile 
Black Hills Corp. (NYSE: BKH) — a diversified energy company with a tradition 
of exemplary service and a vision to be the energy partner of choice — is 
based in Rapid City, S.D., with corporate offices in Denver  and Omaha, Neb. 
In 2009, the company reported annual operating revenues of $1.3 billion and 
has increased its annual dividend for 40 consecutive years. The company 
serves 763,300 natural gas and electric utility customers in Colorado, Iowa, 
Kansas, Montana, Nebraska, South Dakota and Wyoming. The company’s 
non-regulated businesses generate wholesale electricity, produce natural 
gas, oil and coal, and market energy. The Black Hills’ 2,200 employees part-
ner to produce results that improve life with energy. More information is avail-
able at www.blackhillscorp.com. 

2009 Business Highlights 

• Board of Directors approved dividend increase for the 40th consecutive 
year  

• Improved operational performance, cost control and prudent investments 

• Secured long-term debt with better than expected terms significantly re-
ducing short-term debt 

• Low natural gas prices negatively impacted the electric utilities, oil and 
gas and energy marketing segments 

• Tight basis spreads limited energy marketing opportunities and reduced 
margins 

• Strong gas utility performance due to colder weather in Q4 and increased 
operating efficiencies  

• Completed significant unification initiatives including: employee benefits, 
compensation and retirement programs, procurement and distribution 
processes and integration of all utility customers into one customer infor-
mation system 

2009 Results of Operations 
 Twelve months ended Dec 31                                                                                 (in thousands) 

  2009 2008* 2007 

Revenues:         
Utilities  $1,100,204 $749,250 $301,514 

Non-regulated Energy 169,374 256,540 273,324 

  1,269,578 1,005,790 574,838 
Income (loss) from  continuing operations:      

Utilities  57,071 43,904 31,633 

Non-regulated Energy  579 (23,345) 49,897 

Corporate  21,106 (72,596) (5,872) 

 78,756 (52,037) 75,658 

Net income available for common stock    
Utilities  57,071 43,904 31,633 

Non-regulated energy  1,938  (5,312) 73,089 

Corporate 22,546 66,488 (5,950) 

 $81,555 $105,080 $98,772 
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NYSE Ticker: BKH 
Shares Outstanding*:  38,977,526 
Market Cap ($M)*:  $1,202 
 
*As of December 31, 2009 
 

Black Hills Corp. celebrated 30 year anni-
versary as NYSE listed company on July 9, 
2010. 
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Capital Expenditures
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**Development capital for our oil and gas properties is expected to 
be quite limited during periods of low oil and natural gas prices 

www.Blackhillscorp.com 



August 18, 2010  
Black Hills Energy Receives Approval From the Nebraska Public Service Commission to Implement New Natu-
ral Gas Rates 

August 5, 2010  
Black Hills Corp. Reports Second Quarter Results and Reaffirms  
2010 Earnings Guidance 

At A Glance 2009 2008 2007 
Electric Utilities sales (MWh)* 6,740,947 5,749,470 3,967,937 
Electric Utility natural gas sales (dekatherms) 4,741,477 4,773,218 4,427,902 
Natural Gas Utility Sales (dekatherms)* 56,671,438 23,053,599 — 
Regulated Trans. & Distribution Lines (miles)* 8,182 7,909 4,544  
Regulated Gas Trans. & Distribution Lines (miles)* 20,264 8,507 841  
Regulated Generation Capacity (MW) 630 630 435  
System Peak Demand - Total Electric Utilities (MW) 921 881 593 
Tons of coal sold (thousands of tons) 5,955 6,017 5,049 
Oil and natural gas production sold (MMcfe) 12,463 13,534 14,627 
Oil and natural gas reserves (MMcfe) 119,304 185,542 207,806 
Avg. daily physical volume natural gas marketed (MMBtu) 1,974,300 1,873,400 1,743,500 
Average daily physical volume crude oil marketed (barrels) 12,400 7,880 8,600 
IPP Generation Capacity (MW)** 120 141 983 

An integrated and diversified energy company – Fuel, Generation & Utilities 

*Includes Black Hills Energy results from the July 14, 2008 acquisition date  
**In 2008, we sold seven IPP plants with 974 MW of capacity 

Wygen III $185 

BHE-COE Generation (Utility)*  $250—$260 

CO IPP Genenration (PPA) $240—$265 

Transmission for BHP & BHE COE 
Pumpkin Buttes to Glenrock 60 line miles and substation 
Glenrock Substation—230 kV  

$96 

Generation Upgrades $15 

BHE COE AMI** $48 

Oil & Gas *** $216 

Approximate 2008—2011 Total $1,040—$1,085 

Growth  Opportunities 
Excludes routine capital expenditures, such as mainte-
nance and new customer growth capital ($millions) 

Project Total 

*Capital for BHE-COE generation includes project related transmission investment 
**Includes $20.7 million in matching funds made available through the American 
Recovery and Reinvestment Act of 2009 for 149,000 AMI meters  
*** Development capital for our oil and gas properties expected to be limited 
during periods of low commodity prices. Strategy to invest $65 - $90 million per 
year only if economically feasible 

Recent Headlines (To view all Black Hills Corp. media releases, go to Blackhillscorp.com 
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Contact Information 

Investor Relations 
 
Jason Ketchum 
Director, IR & Corporate Communications 
605-721-2765 
jason.ketchum@blackhillscorp.com 

Lisa Seaman 
Investor Relations Analyst 
605-721-2278 
lisa.seaman@blackhillscorp.com  

 

24 Hour Media Line:  (866) 243-9002 

 

FORWARD LOOKING STATEMENTS 

This Investor Fact Sheet  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 fact sheet that address activities, events or developments 
that we expect, believe or anticipate will or may occur in the future; including prudent investments and growth opportunities are forward-
looking statements. These forward-looking statements are based on assumptions which we believe are reasonable based on current ex-
pectations 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 the factors dis-
cussed above, the risk factors described in Item 1A of Part I of our 2009 Annual Report on Form 10-K filed with the SEC, and other reports 
that we file with the SEC from time to time.  New factors that could cause actual results to differ materially from those described in for-
ward-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.  

 

Black Hills Corp. 
625 9th Street 
Rapid City, SD 57701 
www.blackhillscorp.com 

Wells Fargo Shareowner Services is our Transfer 
Agent, Registrar and Dividend Disbursing Agent and 
can be contacted by phone, mail or internet.  

Wells Fargo Shareowner Services 
Post Office Box 64854 
St. Paul, MN 55164-0854 
800-468-9716 
http://www.wellsfargo.com/shareownerservices  

Black Hills Corporation Subsidiaries 

BHEP - Black Hills Exploration and Production, Inc. a direct, wholly-owned subsidiary of Black Hills Non-regulated Holdings 
Enserco - Enserco Energy Inc., a wholly-owned subsidiary of Black Hills Non-regulated Holdings 
WRDC - Wyodak Resources Development Corporation, a direct, wholly-owned subsidiary of Black Hills Non-regulated Holdings 
Black Hills Colorado IPP (BHCI) - Black Hills Colorado IPP, LLC a direct wholly-owned subsidiary of Black Hills Electric Generation 
Black Hills Wyoming - Black Hills Wyoming, LLC a direct, wholly-owned subsidiary of Black Hills Electric Generation 
Black Hills Power (BHP) - Black Hills Power, Inc. a direct, wholly-owned subsidiary of Black Hills Corporation 
Cheyenne Light (CLFP) - Cheyenne Light, Fuel and Power Company, a direct, wholly-owned subsidiary of Black Hills Corporation 
Colorado Electric (BHE-COE) - Black Hills Colorado Electric Utility Company, LP (doing business as Black Hills Energy), an indirect, wholly-
owned subsidiary of Black Hills Utility Holdings 
Colorado Gas (BHE-CO Gas) - Black Hills Colorado Gas Utility Company, LP, (doing business as Black Hills Energy), an indirect, wholly-owned 
subsidiary of Black Hills Utility Holdings 
Iowa Gas (BHE-IA Gas) - Black Hills Iowa Gas Utility Company, LLC, (doing business as Black Hills Energy), a direct, wholly-owned subsidiary 
of Black Hills Utility Holdings 
Kansas Gas (BHE-KS Gas) - Black Hills Kansas Gas Utility Company, LLC, (doing business as Black Hills Energy), a direct, wholly-owned sub-
sidiary of Black Hills Utility Holdings 
Nebraska Gas (BHE-NE Gas) - Black Hills Nebraska Gas Utility Company, LLC (doing business as Black Hills Energy), a direct, wholly-owned 
subsidiary of Black Hills Utility Holdings 
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