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Speakers David Emery 
Chairman, President and CEO 

Tony Cleberg 
Executive Vice President and CFO 

Agenda Introductions 

History Video 

Forward Looking Statements 

Company Overview 

Financial Overview and Highlights 

Strategic Overview 

Delivering for Shareholders 

Questions 



COMPANY  

INFORMATION 
 

Black Hills Corporation 

 

625 9th Street 

Rapid City, SD 57701 

NYSE Ticker: BKH 

www.blackhillscorp.com 

 

Company Contacts 

 

Jerome E. Nichols 

Director of Investor Relations  

605-721-1171 

jerome.nichols@blackhillscorp.com 

 

Brian G. Iverson 

Vice President, Treasurer  

605-721-2305 

brian.iverson@blackhillscorp.com 
 

FORWARD LOOKING STATEMENTS 
 

This presentation includes ñforward-looking statementsò 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 I of our 2013 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: 

  

Å Our ability to meet our strategic objectives, listed on slide 23; 

  

Å Our ability to obtain adequate cost recovery for our utility operations through regulatory proceedings and 

favorable rulings in periodic applications to recover costs for capital additions, plant retirements and 

decommissioning, fuel, transmission, purchased power, and other operating costs, and the timing in which new 

rates would go into effect; 
 

Å Our ability to gain regulatory approval and favorable regulatory treatment for putting  generation into rate base; 
 

Å Our ability to complete our capital program in a cost-effective and timely manner, including our ability to 

successfully develop our Mancos Shale gas reserves located in the San Juan and southern Piceance Basins; 
 

Å Our ability to provide accurate estimates of proved crude oil and gas reserves and future production and 

associated costs; and 
 

Å 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. 
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Investor Relations Information  

Note: Minor differences in charts may occur due to rounding 
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Cheyenne Prairie Generating 

Station, Cheyenne Wy. 

 

Company Overview  
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Investment Highlights  
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ÅUtility-centered energy company with consistent earnings 
growth 

ÅOil and Gas provides upside growth and potential utility 
funding source 

ÅStrong balance sheet 

ÅIncreasing dividend with solid yield 

ÅInvestment grade credit ratings 

BKH Broker Appreciation Luncheon           Sept. 18, 2014 



6 

Black Hills Corporation Today  

Å Began serving electric customers in 

Deadwood, SD in 1883 

Å Black Hills Power incorporated 1941 

Å Listed on NYSE  since 1980, trading 

under symbol BKH 

Å Only NYSE listed company 

headquartered in Rapid City 

*  Closing prices from Yahoo.com       ** Average annualized returns calculated for the listed period through 9/5/2014 

Notes:  Annual total stock returns calculated on www.buyupside.com using stock return calculator. Total stock return considers dividends paid 

and stock splits.  Black Hills Corporation does not guarantee the accuracy of these calculations, does not suggest our stock 

price will perform in the future comparable to the past, and does not provide this information for any investment advice.  

 

Period 

 

Stock Price* 

Annual 

Total Return** 

Current $53.77 

YTD $51.39 4.6% 

1 Year $45.72 17.6% 

3 Year $26.85 26.1% 

Å Market capitalization of 
approximately $2.4 billion 

Å Increased annual dividend for 44 
consecutive years 

Å Daily trading volume of approximately 
216,000 shares 

Å Beta of approximately 0.7 
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Black Hills Corporation Overview  
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Utilities  

Electric Utilities Gas Utilities 

ÅBlack Hills Power 

ÅCheyenne Light* 

ÅColorado Electric 

 

 ÅColorado Gas 

ÅIowa Gas 

ÅKansas Gas 

ÅNebraska Gas 

Non-Regulated Energy 

Power Generation Coal Mining 

ÅBlack Hills Electric         

Generation 

 ÅWyodak Resources 

 

Oil and Gas 

ÅBlack Hills 

Exploration and 

Production 

 

*  Utility supplies electric and gas service to Cheyenne, Wyo. 

and vicinity 

Utilities, Power Generation & Fuel Production 

A growth-oriented, vertically-integrated energy company with a tradition of exemplary service and a vision to be the 

energy partner of choice. Based in Rapid City, SD, the company serves 777,000 electric and gas utility customers in Colorado, 

Iowa, Kansas, Montana, Nebraska, South Dakota and Wyoming. The company generates wholesale electricity and produces 

natural gas, crude oil and coal. Employees partner to produce results that improve life with energy. 
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Black Hills Organization Structure  
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Electric and Gas Utilities  
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Cheyenne  
Light 

Black Hills  
Power 

Colorado 
Electric 

Electric Utilities* 

Å Generates, transmits and distributes electricity to 

approximately 204,000 customers and distributes 

natural gas to 35,000 customers 

Å Operations include Black Hills Power (SD, WY and MT), 

Cheyenne Light (WY) and Colorado Electric (CO) 

Å Includes 709 MW** of generation and 8,599 miles of 

transmission and distribution lines 

Å Total system high peak demand of 1,036 MW (2012) 

Å 100% of electric customers converted to AMI 

Å East-West interconnection located near Rapid City, SD 

optimizes the off-system sale of power and improves 

system reliability (1 of only 7 east-west ties) 

 

Gas Utilities* 

Å Distributes natural gas to approximately 538,000 

customers in CO, IA, KS, and NE 

Å Includes 604 miles of intrastate gas transmission 

pipelines and 19,998 miles of gas distribution 

mains and service lines 

Å Provides contract appliance repair service to 

approximately 62,000 customers through Service 

Guard Program 

Å Approximately 94% of gas meters have AMR / AMI 

technology   

Nebraska  
Gas 

Kansas 
Gas 

Colorado  
Gas 

Iowa 
Gas 

* Information from 2013 Form 10-K, unless otherwise noted 

** Adjusted to reflect retirement of the Ben French, Neil Simpson I and Osage power plants on March 21, 2014 
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Operations Overview  

Colorado Fast Facts* 

Å 94,000 electric customers 

Å 74,000 natural gas customers 

Å 300 employees 

Å 3,643 total miles of  

electric transmission  

and distribution lines 

Å 4,099 total miles of  

natural gas transmission  

and distribution lines 

Å Own and operate 

425 MW of regulated and  

non-regulated generation 

Å 52 communities served 

Wyoming Fast Facts* 

Å 43,000 electric customers 

Å 35,000 natural gas 

customers 

Å 290 employees 

Å 1,735 total miles of  

electric transmission  

and distribution lines 

Å 1,253 total natural gas 

transmission and  

distribution miles 

Å Own and operate  

424 MW** of regulated and 

non-regulated generation 

Å 7 communities served 

South Dakota Fast Facts* 

Å 66,000 customers 

Å 550 employees 

Å 3,058 total miles of transmission  

and distribution lines 

Å Own and operate 130 MW** of  

regulated generation 

Å 23 communities served 

MT  

* Information from 2013 Form 10-K, unless otherwise noted 

** Adjusted to reflect retirement of the Ben French, Neil Simpson I and Osage power plants on March 21 
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Kansas Fast Facts* 

Å 112,000 customers 

Å 140 employees 

Å 4,333 total miles of natural 

gas transmission and 

distribution lines 

Å 64 communities served 

Iowa Fast Facts* 

Å 153,000 customers 

Å 180 employees 

Å 5,246 total miles of  

natural gas transmission  

and distribution 

Å 132 communities served 

Nebraska Fast Facts* 

Å 199,000 customers 

Å 430 employees 

Å 6,000 total miles of natural gas 

transmission and distribution lines 

Å 106 communities served 

* Information from 2013 Form 10-K, unless otherwise noted 

Operations Overview  


