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Item 2.02 Results of Operations and Financial Condition.

On May 3, 2023, Black Hills Corporation ("the Company") issued a press release announcing financial results for the first quarter of 2023.

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, as amended, except as shall be expressly set forth
by specific reference in such filing.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On April 24, 2023, the Company’s Board of Directors approved an amendment and restatement of the Company’s Amended and Restated Bylaws (as
further amended and restated, the “Restated Bylaws”), effective immediately. Among other things, the Restated Bylaws:

. allow the Company, unless otherwise required by law, to consider certain shareholder nominations of director candidates to be null and void
where any shareholder (i) provides notice pursuant to the SEC’s universal proxy rule, and (ii) subsequently (A) notifies the Company that
such shareholder no longer intends to solicit proxies in support of director nominees other than the Company’s director nominees in
accordance with such rule, (B) fails to comply with the requirements of the universal proxy rule, or (C) fails to provide reasonable evidence
sufficient to satisfy the Company that the requirements of the universal proxy rule have been met;

. clarify certain matters related to the conduct and adjournment of meetings of the Company’s shareholders; and

. reflect revisions to conform to changes in the South Dakota Business Corporation Act, including to allow the Board to permit participation in
meetings of the Company’s shareholders by remote communication.

The Restated Bylaws also include certain conforming changes and clarifications. The Restated Bylaws are filed as Exhibit 3.2 hereto.

Item 9.01 Financial Statements and Exhibits.

Exhibit No. Description

3.2 Amended and Restated Bylaws of Black Hills Corporation dated April 24, 2023.
99 Press Release dated May 3, 2023

104 Cover Page Interactive Data File (formatted as the inline XBRL document)
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AMENDED AND RESTATED BYLAWS
OF

BLACK HILLS CORPORATION

ARTICLE I
MEETINGS OF SHAREHOLDERS

Section 1. Place. Meetings of the shareholders shall be held at such place within or without the State of South Dakota as
the Board of Directors may from time to time determine and as stated in the notice of the meeting. The Board of Directors may
permit shareholders and proxies for shareholders to participate in a meeting of shareholder by means of remote communication,
and participation by such means shall constitute presence in person at a meeting, so long as (a) the Company has implemented
reasonable measures to verify that each person deemed present and permitted to vote at the meeting by means of remote
communication is a shareholder or proxy of a shareholder and (2) the Company has implemented reasonable measures to provide
shareholders and proxies of shareholders a reasonable opportunity to participate in the meeting and to vote on matters submitted
to the shareholders, including an opportunity to communicate and to read or hear the proceedings of the meeting concurrently
with the proceedings.

Section 2. Annual Meeting. The annual meeting of the shareholders shall be called by a majority of the Board of
Directors, and shall be held at such time within six months after the end of each fiscal year of the Company as the Board of
Directors designates for the purpose of electing directors and for the transacting of any other business as may be brought before
the meeting.

Section 3. Special Meetings. Unless otherwise prescribed by statute, special meetings of the shareholders may be called
for any purpose or purposes by a majority of the Board of Directors to request such a meeting, and shall be called by the Board
of Directors upon the written demand of the holders of not less than ten percent of the votes entitled to be cast on any issue
proposed to be considered at the special meeting.

Section 4. Notice. Written notice stating the place, day and hour of each meeting of shareholders, and in the case of a
special meeting, further stating the purpose for which such meeting is called, shall be mailed at least ten days and not more than
sixty days before the meeting when called by the Board of Directors to each shareholder of record who shall be entitled to vote
thereat to the last known post office address of each such shareholder as it appears upon the stock transfer books of the
Company. However, notice of a meeting, at which proposal to increase the capital stock or indebtedness is to be considered, shall
be given at least sixty days prior to such meeting.

Section 5. Quorum. The holders of a majority of the issued and outstanding shares of the capital stock of the Company
entitled to vote thereat, present in person or represented by proxy,



shall constitute a quorum for the transaction of business at all meetings of the shareholders except as may otherwise be provided
by law or by the Articles of Incorporation.

Section 6. Adjourned Meeting. The chairman of a meeting of the shareholders shall have the sole right to adjourn the
meeting from time to time, whether or not a quorum is present, without notice other than announcement at the meeting to be
adjourned; provided, however, the meeting may not be adjourned for a period longer than sixty days from the date of the meeting
as set forth in the notice thereof.

Section 7. Voting. At each meeting of the shareholders, every shareholder having the right to vote shall be entitled to
vote one vote per share in person or by proxy appointed by an instrument in writing subscribed by such shareholder. No proxy
shall be valid after eleven months from the date of its execution, unless otherwise provided in the proxy. All voting for directors
shall be by written ballot. All elections shall be had and all questions decided by a plurality except as otherwise provided by law
or by the Articles of Incorporation.

Section 8. Inspectors. The Board of Directors or, if the Board shall not have made the appointment, the chairman of any
meeting of shareholders shall have power to appoint one or more persons, other than the nominees for directors, to act as
inspectors to receive, canvass and report the votes cast by the shareholders at such meeting. Any inspector so appointed who for
any reason does not serve in such capacity may be replaced by the chairman of the meeting.

Section 9. Nominations and Proposals by Shareholders.

(a) Annual Meetings of Shareholders.

(i) Nominations of persons for election to the Board of Directors (“Nominations”) and the proposal of other
business to be considered by the shareholders (“Proposals”) may be made at an annual meeting of shareholders only (A) pursuant
to the Company’s notice of meeting, (B) by, or at the direction of, the Board of Directors or (C) by any shareholder of record (as
of the time notice of such proposal is given by the shareholder as set forth below, as of the record date for the annual meeting and
as of the date of the annual meeting in question) of any shares of capital stock of the Company entitled to vote at such annual
meeting who complies with the procedures set forth in this Section 9 of Article I.

(ii) In addition to any other applicable requirements, for business to be properly brought before an annual
meeting by a holder of record of any shares of capital stock entitled to vote at such annual meeting pursuant to clause (C) of
Section 9(a)(i) of Article I, the record holder of shares intending to make the Nomination or Proposal (the “Proponent”) must
have given timely notice thereof in writing to the Secretary of the Company as set forth in this Section 9 of Article I and such
shareholder or his or her representative must be present at the annual meeting. To be timely, a shareholder’s notice must be
delivered to, or mailed and received at, the principal executive offices of the Company (A) not less than 90 days nor more than
120 days prior to the anniversary date of the immediately preceding annual meeting of shareholders (the “Anniversary Date”) or
(B) in the event that the annual meeting of shareholders is called for a date more than seven days prior to the Anniversary Date,
not later than the close of business on (1) the 10th day (or if that day is not a business day of the Company, on the next
succeeding



business day) following the first date on which the date of such meeting was publicly disclosed or (2) if such date of public
disclosure occurs more than 90 days prior to such scheduled date of such meeting, then the later of (a) the 10th day (or if that day
is not a business day for the Company, on the next succeeding business day) following the first date of public disclosure or (b)
the 90th day prior to such scheduled date of such meeting (or if that day is not a business day for the Company, on the next
succeeding business day). Any public disclosure of the scheduled date of the meeting made by the Company by means of a press
release, a report or other document filed with the Securities and Exchange Commission, or a letter or report sent to shareholders
of record of the Company, shall be deemed to be sufficient public disclosure of the date of such meeting for purposes of these
By-Laws. A Proponent’s notice shall set forth as to each Nomination or Proposal the Proponent proposes to bring before the
annual meeting (A) in the case of a Proposal, a brief description of the other business desired to be brought before the annual
meeting and the reasons for conducting such business at the annual meeting, and in the case of a Nomination, the information
described in Section 9(a)(iii) of Article I (including a completed and signed questionnaire, representation and agreement as
required by Section 9(a)(iii) of Article I), (B) the name and address of the Proponent as it appears on the Company’s stock
transfer books, and of the beneficial owners (if any) of the shares registered in the Proponent’s name, and the name and address
of other shareholders known by the Proponent to be supporting the Proponent’s position with respect to the Nomination or the
Proposal, as the case may be, on the date of the Proponent’s notice to the Secretary, (C) the class and number of shares of the
Company that are, directly or indirectly, beneficially owned, held of record or represented by proxy by the Proponent and by any
other shareholders known by the Proponent to be supporting the Proponent’s position with respect to the Nomination or the
Proposal, as the case may be, on the date of the Proponent’s notice, and a representation that the Proponent will notify the
Company in writing of the class and number of such shares that are, directly or indirectly, beneficially owned, held of record or
represented by proxy by the Proponent and by any other shareholders known by the Proponent to be supporting the Proponent’s
position with respect to the Nomination or the Proposal, as the case may be, as of the record date for the annual meeting
promptly following the later of the record date or the date notice of the record date is first publicly disclosed, (D) in the case of a
Proposal, any material interest of the Proponent (and of the beneficial owners, if any, of the shares registered in the Proponent’s
name) in such Proposal, (E) a description of any agreement, arrangement or understanding with respect to such Nomination or
Proposal, as the case may be, between or among the Proponent and any of its affiliates or associates, and any others (including
their names) acting in concert with any of the foregoing, and a representation that the Proponent will notify the Company in
writing of any such agreement, arrangement or understanding in effect as of the record date for the meeting promptly following
the later of the record date or the date notice of the record date is first publicly disclosed, (F) a description of any agreement,
arrangement or understanding (including any derivative or short positions, profit interests, options, hedging transactions, and
borrowed or loaned shares) that has been entered into as of the date of the Proponent’s notice by, or on behalf of, the Proponent
(or the beneficial owners, if any, of the shares registered in the Proponent’s name) or any of their respective affiliates or
associates, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of the Proponent or any of its affiliates or associates with respect to shares of the Company and a
representation that the Proponent will notify the Company in writing of any such agreement, arrangement or understanding in
effect as of the record date for the meeting



promptly following the later of the record date or the date notice of the record date is first publicly disclosed, (G) a representation
that the Proponent is a holder of record of shares of the Company entitled to vote at the annual meeting and that the Proponent or
the beneficial owner (if any) of the shares registered in the Proponent’s name intends to appear in person or by proxy at the
meeting to present such Nomination or Proposal, as the case may be, and (H) in the case of a Proposal, a representation that the
Proponent or the beneficial owner (if any) of the shares registered in the Proponent’s name intends to deliver a proxy statement
and/or form of proxy to holders of at least the percentage of the Company’s outstanding shares required to approve the Proposal
and/or otherwise to solicit proxies from shareholders in support of the Proposal or a representation that the Proponent (or the
beneficial owners (if any) of the shares registered in the Proponent’s name) does not intend to do so.

(iii) With respect to each person whom the Proponent proposes to nominate for election as a director (a
“Nominee”), the Proponent’s notice shall (A) set forth the name, age, business address and residence address of the Nominee,
(B) set forth the principal occupation or employment of the Nominee, (C) set forth the class and number of the shares of the
Company which are owned, beneficially and of record, by the Nominee on the date of the Proponent’s notice, (D) include a
completed questionnaire signed by such Nominee, with respect to the background and qualification of such person and the
background of any other person or entity on whose behalf the Nomination is being made (which questionnaire shall be provided
by the Company upon written request), (E) include a written representation and agreement (in the form provided by the
Company upon written request) that the Nominee (1) is not and will not become a party to (a) any agreement, arrangement or
understanding with, and has not given any commitment or assurance to, any person or entity as to how the Nominee, if elected as
a director of the Company, will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed therein
or (b) any Voting Commitment that could limit or interfere with the Nominee’s ability to comply, if elected as a director of the
Company, with the Nominee’s standard of care under applicable law, (2) is not and will not become a party to any agreement,
arrangement or understanding with any person or entity other than the Company with respect to any direct or indirect
compensation, reimbursement or indemnification in connection with service or action as a director that has not been disclosed
therein, and (3) in such Nominee’s individual capacity and on behalf of any person or entity on whose behalf the Nomination is
being made, would be in compliance with, if elected as a director of the Company, and will comply with, applicable law, the
Articles of Incorporation of the Company, as amended from time to time, these Bylaws and all applicable publicly disclosed
corporate governance, conflict of interest, corporate opportunities, confidentiality and share ownership and trading policies and
guidelines of the Company, and (F) set forth such other information concerning the Nominee as would be required to be
disclosed in a proxy statement soliciting proxies for the election of the Nominee as a director in an election contest (even if an
election contest is not involved), or that is otherwise required to be disclosed, under the rules of the Securities and Exchange
Commission, including the Nominee’s written consent to being named in any proxy materials and to serving as a director of the
Company if elected. The Company may require any Nominee to furnish such other information as may reasonably be required
by the Company to determine the eligibility of such proposed Nominee to serve as an independent director of the Company or
that could be material to a reasonable shareholder’s understanding of the independence, or lack thereof, of such Nominee. A
shareholder who intends to solicit proxies in support of director nominees other than the Company’s director nominees and who
has delivered a notice of



nomination pursuant to this Section 9(a)(iii) of Article I shall promptly certify to the Company, and notify the Company in
writing, that it has complied with or will comply with the requirements of Rule 14a-19 under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and upon request of the Company, shall, not later than five business days prior to the
date of the applicable meeting of shareholders, deliver to the Company reasonable evidence of such compliance.

shall have been brought before the meeting pursuant to the Company’s notice of meeting. Nominations of persons for election as
director may be made at a special meeting of shareholders at which directors are to be elected (i) pursuant to the Company’s
notice of meeting, (ii) by or at the direction of the Board of Directors or (iii) provided that the Board of Directors has determined
that directors shall be elected at such special meeting, by any shareholder of the Company who was a shareholder of record both
at the time of giving of notice provided for in this Section 9(b) of Article I and at the time of the special meeting, who is entitled
to vote at the meeting and who has complied with the notice procedures set forth in this Section 9(b) of Article I. In the event the
Company calls a special meeting of shareholders for the purpose of electing one or more directors to the Board of Directors, any
such shareholder (also a “Proponent”) may nominate a person or persons (as the case may be) for election as a director (also a
“Nominee”) as specified in the Company’s notice of meeting, if the Proponent delivers a notice containing the information
required by Sections 9(a)(ii) and (iii) of Article I in connection with a Nomination at an annual meeting (including without
limitation the completed and signed questionnaire, representation and agreement required by Section 9(a)(iii) of Article I) to the
Secretary at the principal offices of the Company not earlier than the close of business on the 90th day prior to such special
meeting or, if later, within ten (10) days following the date on which public announcement is first made of the date of the special
meeting. In no event shall the public announcement of a postponement or adjournment of a special meeting to a later date or time
commence a new time period for the giving of a Proponent’s notice as described above.

(c)General.

(i)  Only such persons who are nominated in accordance with the procedures set forth in this Section 9 of
Article I shall be eligible to be elected as directors and only such business shall be conducted at a meeting of shareholders as
shall have been brought before the meeting in accordance with the procedures set forth in this Section 9 of Article I. The
chairman of the meeting shall have the power and duty to determine whether a Nomination or Proposal was made or proposed,
as the case may be, in accordance with the procedures set forth in this Section 9 of Article I and, if any proposed Nomination or
Proposal is not in compliance with this Section 9 of Article I, to declare that such Nomination or Proposal shall be disregarded.
Unless otherwise required by law, if any shareholder (x) provides notice pursuant to Rule 14a-19 under the Exchange Act and (y)
subsequently (A) notifies the Company that such shareholder no longer intends to solicit proxies in support of director nominees
other than the Company’s director nominees in accordance with Rule 14a-19, (B) fails to comply with the requirements of Rule
14a-19, or (C) fails to provide reasonable evidence sufficient to satisfy the Company that such requirements have been met, then
such shareholder’s nominations shall be deemed null and



void and the Company shall disregard any proxies or votes solicited for any nominee proposed by such shareholder.

(ii) Notwithstanding the foregoing provisions of this Section 9 of Article I, a shareholder shall also comply
with all applicable requirements of state law and of the Exchange Act (and the rules and regulations thereunder, including Rule
14a-19) with respect to the matters set forth in this Section 9 of Article I. Nothing in this Section 9 of Article I shall be deemed to
affect any rights of shareholders to request inclusion of proposals in the Company’s proxy statement pursuant to Rule 14a-8
under the Exchange Act.

Section 10. Conduct of Meetings. The Chairman of the Board of Directors, or in the Chairman’s absence, the Chief
Executive Officer, or in the absence of the Chief Executive Officer, the Secretary, or in the absence of the Secretary, a chairman
chosen by a majority of the directors present, shall act as chairman of the meetings of the shareholders. The Board of Directors
shall be entitled to make such rules and regulations for the conduct of meetings of shareholders as it shall deem necessary,
appropriate, or convenient. Subject to such rules and regulations of the Board of Directors, if any, the chairman of any meeting of
shareholders shall have the right and authority to prescribe such rules, regulations, and procedures and to do all such acts as, in
the judgment of such person, are necessary, appropriate, or convenient for the proper conduct of the meeting, including, without
limitation, establishing an agenda or order of business for the meeting, rules and procedures for maintaining order at the meeting
and the safety of those present, limitations on participation in the meeting to shareholders of record of the Company, their duly
authorized and constituted proxies, and such other persons as such person shall permit, restrictions on entry to the meeting after
the time fixed for the commencement thereof, limitations on the time allotted to questions or comments by participants, and
regulation of the opening and closing of the polls for balloting and matters which are to be voted on by ballot.

ARTICLE I
BOARD OF DIRECTORS

Section 1. Definitions. For the purposes of these Bylaws an “Inside Director” is a director who is an employee of the
Company, an officer of the Company, a person who has in the past served as an officer of the Company or any person whose
relationship to the Company other than as a director gives him access on a regular basis to material information about the
Company that is not generally available. Any director who is not an Inside Director would for the purpose of these Bylaws
constitute an “Outside Director.” For the purpose of this Section “Company” shall also include any subsidiary of the Company.

Section 2. Management of the Company. The property, business and affairs of the Company shall be managed by or
under the direction of its Board of Directors.

Section 3. Qualifications of Directors. No person shall be elected or stand for reelection as a director after having
attained seventy-two (72 years) of age. Any Director who has attained seventy-two (72) years of age shall resign from the Board
of Directors effective as of the next Annual Meeting and the Board shall nominate a new Director to complete the remaining
term of



the resigning Director. However, in the event the Board has not identified a director to be elected to replace the director who has
turned age seventy-two (72) years of age, the Board may ask the director to continue to serve until his or her replacement is
appointed. Other restrictions and qualifications for Directors may be fixed from time to time in the Corporate Governance
Guidelines of the Board of Directors or by resolution of the Board of Directors.

Section 4. Number and Election; Vacancies and Removal. The number of members of the Board of Directors shall not
be less than nine (9); provided, the Board of Directors may change the number of directors through amendments to its Bylaws.
The Board of Directors shall be and is divided into three classes, Class I, Class IT and Class III, which shall be as nearly equal in
number as possible. Each director shall serve for a term ending on the date of the third annual meeting following the annual
meeting at which such director was elected; provided, each initial director in Class I shall hold office until the annual meeting of
shareholders in 2002, each initial director in Class II shall hold office until the annual meeting of shareholders in 2003, and each
initial director in Class III shall hold office until the annual meeting of shareholders in 2001.

The Board of Directors is expressly authorized to determine the rights, powers, duties, rules and procedures that affect
the power of the Board of Directors to manage and direct the business and affairs of the Company, including the power to
designate and empower committees of the Board of Directors, to elect, appoint and empower the officers and other agents of the
Company, and to determine the time and place of, and the notice requirements for, Board meetings, as well as quorum and voting
requirements for, and the manner of taking, Board action.

In the event of any change in the authorized number of directors, the Board of Directors shall apportion any newly
created directorships to, or reduce the number of directorships in, such class or classes as shall, so far as possible, equalize the
number of directors in each class. The Board of Directors shall allocate consistently with the rule that the three classes shall be as
nearly equal in number of directors as possible, and appoint any newly-created directorship for a term of office continuing until
the next election for the class to which such Director shall have been appointed.

Any vacancies in the Board of Directors for any reason, including any newly created directorships resulting from any
increase in the number of directors, may be filled by the Board of Directors, acting by a majority of the directors then in office,
although less than a quorum; and any directors so chosen shall hold office until the next election of the class for which such
directors shall have been chosen.

Notwithstanding any of the foregoing, each director shall serve for a term continuing until the annual meeting of
shareholders at which the term of the class to which he or she was elected expires and until his or her successor is elected and
qualified or until his or her earlier death, resignation or removal; except, a director may be removed from office prior to the
expiration of his or her term only for cause and by a vote of the majority of the total number of members of the Board of
Directors without including the director who is the subject of the removal determination and without such director being entitled
to vote thereon.



Section 5. Compensation. Outside Directors shall be entitled to such compensation and expenses as may be determined
by resolution of the Board. Outside Directors may serve the Company in other capacities and receive compensation therefor.

Section 6. Meetings. The Board of Directors may hold meetings within or without the State of South Dakota. Members
of the Board of Directors or any committee thereof may participate in a meeting of such Board or committee by means of a
conference telephone or similar communications equipment by means of which all persons participating in the meeting can hear
each other at the same time, and participation by such means shall constitute presence in person at a meeting.

Section 7. Regular Meetings. The annual meeting of the Board of Directors for the election of officers and to conduct
such other business to be brought before the meeting shall, if practicable, be held on the same day as and immediately after the
annual election of the directors by the shareholders or any adjournment thereof, and no notice thereof need be given. Further
regular meetings of the Board may be held with or without notice at such time and place.

Section 8. Special Meetings. Special meetings of the Board of Directors may be called either by the Chairman of the
Board, the Chief Executive Officer, the President or by the Secretary upon the written request of any two directors by giving oral
or written notice to each director stating the time and place of such meeting.

Section 9. Notice of Meetings. Notice shall be considered to have been given if a notice is either orally or electronically
communicated to a director at least twelve hours prior to such meeting or placed in writing and mailed to the director at his or
her last known post office address as shown by the records of the Company at least four days prior to the meeting. Any notice to
be given a director for a meeting of the directors may be waived by the director in writing, signed by such director, either before
or after the meeting. Presence of any director at a meeting of the Board shall be considered to be a waiver of notice by such
director unless such director at the beginning of the meeting, or promptly upon arrival, objects to holding the meeting or
transacting business at the meeting and does not thereafter vote for or assent to action taken at the meeting. Neither the business
to be transacted nor the purpose of any regular or special meeting of the Board of Directors need be specified in the notice or
waiver of notice of such meeting.

Section 10. Quorum. At all meetings of the Board of Directors, a majority of the number of directors at the time in
office shall constitute a quorum for the transaction of business; provided, less than a quorum of directors may fill vacancies as
set forth in Section 4 of this Article II. The act of a majority of the number of directors at the time in office shall be the act of the
Board of Directors. If at any meeting of the board there shall be less than a quorum present, a majority of those present may
adjourn the meeting from time to time until a quorum is obtained and no further notice thereof need be given other than by
announcement at said meeting which shall be so adjourned.

Section 11. Manifestation of Dissent. A director of the Company who is present at a meeting of the Board of Directors at
which action on any corporate matter is taken shall be deemed to have assented to the action taken unless (1) such director
objects at the beginning of



the meeting, or promptly upon arrival, to holding it or transacting business at the meeting, or (2) such director’s dissent or
abstention from the action taken is entered in the minutes of the meeting, or (3) such director delivers written notice of dissent or
abstention to the presiding officer of the meeting before its adjournment or to the Company immediately after adjournment of the
meeting. The right of dissent or abstention is not available to a director who votes in favor of the action taken.

Section 12. Action Taken Without Meeting. Any action which may be taken at a meeting of the directors or of a
committee may be taken without a meeting if a consent in writing setting forth the actions so to be taken shall be signed before
such action by all of the directors, or all of the members of the committee, as the case may be. Such consent shall have the same
effect as a unanimous vote.

ARTICLE III
COMMITTEES

Section 1. Audit Committee. The Board of Directors shall appoint at least three of its Outside Directors to serve as an
audit committee, all of whom shall have no relationship to the Company that may interfere with the exercise of their
independence from management. The audit committee shall meet prior to and after each yearly audit with representatives of the
independent accounting firm approved by the shareholders for the purpose of reviewing the audit of such firm of the Company’s
financial condition and shall each year recommend to the Board an independent accounting firm to be appointed by the Board for
the ratification by the shareholders and shall perform such other duties as assigned by the Board.

Section 2. Compensation Committee. The Board of Directors shall appoint at least three of its Outside Directors to serve
as a compensation committee. The compensation committee (i) shall perform any function required by directors in the
administration of all federal and state statutes relating to employment and compensation, (ii) shall approve or recommend to the
Board the compensation for senior corporate officers, and (iii) shall consider and approve the executive compensation program,
including the benefit program and stock ownership plans, of the Company.

Section 3. Governance Committee. The Board of Directors shall appoint a Governance Committee to be composed of a
minimum of three Outside Directors as determined by the Board of Directors. An Outside Director shall be appointed by the
Board of Directors to serve as Chairperson of the Governance Committee. The Governance Committee shall provide action and
oversight on the following matters: (i) to recruit and nominate individuals to serve as Directors of the Company; (ii) to consider
candidates to fill new positions created by expansion and vacancies that occur by resignation, retirement or for any other reason;
(iii) to assess the size and other membership needs of the Board of Directors and establish selection criteria for Board
Membership; (iv) to establish and regularly review guidelines for corporate governance; (v) to implement and administer an
annual evaluation of the performance of the Board of Directors; (vi) to implement and administer the process for orienting new
Directors both to the Company, and to their responsibilities as Board Members; (vii) to nominate on an annual basis an Outside
Director to serve as Lead Director; (viii) to regularly review the independence of Board



Members; (ix) to ensure that the Board or a Board Committee oversees the evaluation and succession planning of management,
and (x) to perform such other duties assigned by the Board.

Section 4. Other Committees. The Board of Directors may also appoint from among its own members such other
committees as the Board may determine and assign such powers and duties as shall from time to time be prescribed by the
Board.

Section 5. Removal from Committees and Rules of Procedure. Subject to these Bylaws directors may be removed from
the committees and vacancies therein may be filled by a majority of the Board of Directors. A meeting of any committee may be
called by any member of the committee. The provisions of these Bylaws concerning notice of meetings, compensation,
manifestation of dissent and taking action without a meeting as they pertain to directors shall also pertain to committee meetings.

ARTICLE IV
OFFICERS

Section 1. Officers. The Board of Directors shall elect as officers of the Company a Chief Executive Officer, a President,
a Vice President, a Secretary, and a Treasurer. If deemed desirable or expedient, the Board of Directors may elect a Chairman of
the Board, a Controller, and such other Vice Presidents and officers as the Board may determine is necessary for the conduct of
the business of the Company. Officers may also be directors. Any two or more offices may be held by the same person.

Section 2. Term and Removal. All officers of the Company shall serve at the pleasure of the Board of Directors, and the
Board at any regular or special meeting by the vote of a majority of the whole Board may remove an officer from an office.

Section 3. Duties of the Chairman of the Board and the Chief Executive Officer. The Chairman of the Board and the
Chief Executive Officer may, but need not be the same person. The Chief Executive Officer shall be the chief administrative
officer of the Company. The Chief Executive Officer (i) shall exercise such duties as customarily pertain to the office of Chief
Executive Officer, (ii) shall have general and active management authority and supervision over the property, business and
affairs of the Company and over its officers and employees, (iii) may appoint employees, consultants and agents as deemed
necessary for the proper conduct of the Company’s business, (iv) may sign, execute and deliver in the name of the Company
powers of attorney, contracts, bonds and other obligations subject to direction of the Board as set forth in Article VII of these
Bylaws, (v) shall recommend to the Board of Directors persons for appointment to offices and committees and for nomination of
directors, and (vi) shall perform such other duties as may be prescribed from time to time by the Board of Directors. The
Chairman of the Board, or in his or her absence, the Chief Executive Officer or other Board designee, shall preside at
shareholder meetings and at meetings of the Board of Directors, and shall perform such other duties as may be prescribed from
time to time by the Board of Directors.



Section 4. Duties of the President. The President shall perform such duties as may be prescribed from time to time by
the Board of Directors, the Chairman of the Board or the Chief Executive Officer. The President, in the absence or disability of
the Chief Executive Officer, shall perform the duties and exercise the powers of the Chief Executive Officer.

Section 5. Duties of Vice Presidents. The Vice Presidents shall have such powers and perform such duties as may be
assigned to them by the Board of Directors, the Chairman of the Board, and the Chief Executive Officer. In the absence or
disability of the Chairman of the Board, the Chief Executive Officer, and the President, the Vice Presidents in the order as
designated by the Board, or if the Board so directs, by the Chairman of the Board and the Chief Executive Officer, shall perform
the duties and exercise the powers of the Chairman of the Board and the Chief Executive Officer.

Section 6. Duties of Secretary. The Secretary shall attend all meetings of the Board and shareholders, record all votes
and the minutes of all proceedings in books to be kept for such purposes and shall perform like duties for the committees when
required. The Secretary shall have the custody of the seal. The Secretary shall have the custody of the stock books and shall
perform such other duties as may be prescribed by the Board of Directors or the Chairman of the Board and the Chief Executive
Officer.

Section 7. Duties of Treasurer. The Treasurer shall have the custody of the corporate funds and securities and shall keep
full and accurate accounts of receipts and disbursements in books of the Company and shall deposit all monies and other
valuable effects in the name and to the credit of the Company in such depositories as may be designated by the Board of
Directors. The Treasurer shall disburse the funds of the Company as may be ordered by the Board, taking proper vouchers for
such disbursements and shall render to the Chairman of the Board, the Chief Executive Officer and to the Board of Directors at
its regular meetings or whenever they may require it, an account of all his or her transactions as Treasurer and of the financial
condition of the Company.

Section 8. Duties of Other Officers. All other officers of the Company shall have such duties as shall be prescribed by
the Board of Directors, the Chairman of the Board, and the Chief Executive Officer.

Section 9. Delegation of Duties of Officers. In the case of the absence of any officer of the Company or for any other
reason that the Board may deem sufficient, the Board may delegate the powers or duties of any officer to any other officer or to
any director for such time as determined by the Board.

Section 10. Compensation of Officers. The compensation of the Chairman of the Board and the Chief Executive Officer
shall be determined by the Board of Directors. The compensation of each of the other corporate officers shall be recommended
by the Chief Executive Officer and approved by the Board of Directors or Compensation Committee. No officer shall be
prevented from receiving such salary by reason of the fact that he is also a director of the Company.



ARTICLE V
INDEMNIFICATION

Section 1. Actions, Suits or Proceedings Other than by or in the Right of the Company. The Company shall indemnify
any person (each, an “Indemnitee”) who was or is a party or is threatened to be made a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or investigative, including all appeals, (other than an
action by or in the right of the Company) by reason of the fact that such Indemnitee is or was or has agreed to become a director
or officer of the Company, or is or was serving or had agreed to serve at the request of the Company as a director or officer of
another entity (including a subsidiary of the Company and subsidiaries of subsidiaries), partnership, joint venture, trust or other
enterprise, or by reason of any action alleged to have been taken or omitted in such capacity, against costs, charges, expenses
(including attorneys’ fees), judgments, fines, penalties and amounts paid in settlement actually and reasonably incurred by such
Indemnitee or on such Indemnitee’s behalf in connection with such action, suit or proceeding and any appeal therefrom, if (1)
such Indemnitee acted in good faith, (2) such Indemnitee reasonably believed (a) in the case of conduct in an official capacity,
such conduct was in the best interests of the Company or (b) in all other cases, such conduct was at least not opposed to the best
interests of the Company, and (3) with respect to any criminal action or proceeding, such Indemnitee had no reasonable cause to
believe such conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction,
or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that an Indemnitee did not act in
good faith or did not reasonably believe such Indemnitee’s conduct was not in the best interests of, or at least not opposed to, as
applicable, the best interest of the Company and, with respect to any criminal action or proceeding, did not have reasonable
cause to believe that his conduct was unlawful.

Section 2. Actions or Suits by or in the Right of the Company. The Company shall indemnify any Indemnitee who was
or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, including all
appeals, by or in the right of the Company to procure a judgment in its favor by reason of the fact that such Indemnitee is or was
or has agreed to become a director or officer of the Company or is or was serving or has agreed to serve at the request of the
Company as a director or officer of another entity (including a subsidiary of the Company and subsidiaries of subsidiaries),
partnership, joint venture, trust or other enterprise, or by reason of any action alleged to have been taken or omitted in such
capacity, against costs, charges and expenses (including attorneys’ fees) actually and reasonably incurred by such Indemnitee or
on such Indemnitee’s behalf in connection with the defense or settlement of such action or suit and any appeal therefrom, if (1)
such Indemnitee acted in good faith and (2) such Indemnitee reasonably believed (a) in the case of conduct in an official
capacity, such conduct was in the best interests of the Company or (b) in all other cases, such conduct was at least not opposed to
the best interests of the Company, except that no indemnification shall be made in respect of any claim, issue or matter as to
which such Indemnitee shall have been adjudged to be liable to the Company unless and only to the extent that the Courts of
South Dakota or the court in which such action or suit was brought shall determine upon application that, despite the
adjudication of such liability but in view of all the circumstances of the case, such Indemnitee is fairly and reasonably entitled to
indemnity for




such costs, charges and expenses which the Courts of South Dakota or such other court shall deem proper.

of this Article V, to the extent that an Indemnitee has been successful, on the merits or otherwise, including, without limitation,
the dismissal of an action without prejudice, in defense of any action, suit or proceeding referred to in Sections 1 and 2 of this
Article V, or in defense of any claim, issue or matter therein, such Indemnitee shall be indemnified against all costs, charges and
expenses (including attorneys’ fees) actually and reasonably incurred by such Indemnitee or on such Indemnitee’s behalf in
connection therewith.

Section 4. Determination of Right to Indemnification. Any indemnification under Sections 1 and 2 of this Article V
(unless ordered by a court) shall not be paid by the Company unless a determination is made that indemnification is permissible
because the applicable Indemnitee has met the relevant standard of conduct. Such determination shall be made: (a) if there are
two or more disinterested directors, by the Board of Directors by a majority vote of all the disinterested directors, a majority of
whom shall for such purpose constitute a quorum, or by a majority of the members of a committee of two or more disinterested
directors appointed by such a vote, or (b) by special legal counsel (i) selected in the manner prescribed in clause (a) of this
Section 4 or (ii) if there are fewer than two disinterested directors, selected by the Board of Directors, in which selection
directors who do not qualify as disinterested directors may participate, or (c) by the shareholders, but shares owned by or voted
under the control of a director who at the time does not qualify as a disinterested director may not be voted, on the determination.

Section 5. Advance of Costs, Charges and Expenses. Costs, charges and expenses (including attorneys’ fees) incurred by
an Indemnitee in defending a civil or criminal action, suit or proceeding shall be paid by the Company in advance of the final
disposition of such action, suit or proceeding; provided that (a) such costs, charges and expenses are incurred in such
Indemnitee’s capacity as a director or officer (and not in any other capacity in which service was or is rendered by such person
while a director or officer), (b) such Indemnitee provides a written affirmation of the Indemnitee’s good faith belief that he or she
met the relevant standard of conduct set forth in Section 1 or 2 of this Article V or that the proceeding involves conduct for
which liability has been eliminated under a provision of the Articles of Incorporation of the Company as authorized by Section
47-1A-202.1(4) or the South Dakota Business Corporation Act (the “Act”), and (c) such Indemnitee provides an undertaking to
repay all amounts so advanced, without limitation, in the event that it shall ultimately be determined that such Indemnitee is not
entitled to be indemnified by the Company as authorized in this Article V. No advance of such costs, charges and expenses
(including attorneys’ fees) shall be made by the Company unless authorized: (i) by the Board of Directors (A) if there are two or
more disinterested directors, by a majority vote of all the disinterested directors, a majority of whom shall for such purpose
constitute a quorum, or by a majority of the members of a committee of two or more disinterested directors appointed by such a
vote, or (B) if there are fewer than two disinterested directors, by the vote necessary for action by the Board of Directors in
accordance with §47-1A-824 of the Act, in which authorization directors who do not qualify as disinterested directors may
participate, or (C) by the shareholders, but shares owned by or voted under the control of a director who at the time does not
qualify as a disinterested director may not be




voted, on the authorization. Such costs, charges and expenses incurred by other employees and agents may be so paid upon such
terms and conditions, if any, as the majority of the directors deems appropriate. The majority of the directors may, in the manner
set forth above, and upon approval of such director or officer of the Company, authorize the Company’s counsel to represent
such person, in any action, suit or proceeding, whether or not the Company is a party to such action, suit or proceeding.

Section 6. Procedure of Indemnification. Subject to Section 4 of this Article V, any indemnification under Sections 1, 2
and 3, or advance of costs, charges and expenses under Section 5 of this Article V shall be made promptly, and in any event
within 60 days, upon the written request of the Indemnitee. The right to indemnification or advances as granted by this Article V
shall be enforceable by the Indemnitee in any court of competent jurisdiction, if the Company denies such request, in whole or in
part, or if no disposition thereof is made within 60 days. Such Indemnitee’s costs and expenses incurred in connection with
successfully establishing his right to indemnification, in whole or in part, in any such action shall also be indemnified by the
Company. It shall be a defense to any such action (other than an action brought to enforce a claim for the advance of costs,
charges and expenses under Section 5 of this Article V where the required undertaking, if any, has been received by the
Company) that the claimant has not met the standard of conduct set forth in Sections 1 or 2 of this Article V, but the burden of
proving such defense shall be on the Company. Neither the failure of the Company (including its Board of Directors, its
independent legal counsel and its shareholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he has met the applicable standard of conduct set forth in
Sections 1 or 2 of this Article V, nor the fact that there has been an actual determination by the Company (including its Board of
Directors, its independent legal counsel and its shareholders) that the claimant has not met such applicable standard of conduct,
shall be a defense to the action or create a presumption that the claimant has not met the applicable standards of conduct.

Section 7. Settlement. The Company shall not be obligated to reimburse the costs of any settlement to which it has not
agreed. If in any action, suit or proceeding, including any appeal, within the scope of Sections 1 or 2 of this Article V, the person
to be indemnified shall have unreasonably failed to enter into a settlement thereof offered or assented to by the opposing party or
parties in such action, suit or proceeding, then, notwithstanding any other provision hereof, the indemnification obligation of the
Company to such person in connection with such action, suit or proceeding shall not exceed the total of the amount at which
settlement could have been made and the expenses incurred by such person prior to the time such settlement could reasonably
have been effected.

Section 8. Subsequent Amendment. No amendment, termination or repeal of this Article V or of relevant provisions of
the South Dakota corporation law or any other applicable laws shall affect or diminish in any way the rights of any director or
officer of the Company to indemnification under the provisions hereof with respect to any action, suit or proceeding arising out
of, or relating to, any actions, transactions or facts occurring prior to the final adoption of such amendment, termination or
repeal.



Section 9. Other Rights. Continuation of Right to Indemnification. The indemnification provided by this Article V shall
not be deemed exclusive of any other rights to which a director, officer, employee or agent seeking indemnification may be
entitled under any law (common or statutory), agreement, vote of shareholders or disinterested directors or otherwise, both as to
action in his official capacity and as to action in any other capacity while holding office or while employed by or acting as agent
for the Company, and shall continue as to a person who has ceased to be a director, officer, employee or agent, and shall inure to
the benefit of the estate, heirs, executors and administrators of such person. Nothing contained in this Article V shall be deemed
to prohibit, and the Company is specifically authorized to enter into, agreements with officers and directors providing
indemnification rights and procedures different from those set forth herein. All rights to indemnification under this Article V
shall be deemed to be a contract between the Company and each director or officer of the Company who serves or served in such
capacity at any time while this Article V is in effect. This Article V shall be binding upon any successor corporation to this
Company, whether by way of acquisition, merger, consolidation or otherwise.

Section 10.  Employee Benefit Plans. For purposes of this Article V, references to “other enterprises” shall include,
but are not limited to, employee benefit plans; references to “fines” shall include, but are not limited to, any excise taxes assessed
on a person with respect to an employee benefit plan; references to “serving at the request of the Company” shall include, but are
not limited to, any service as a director, officer, employee or agent of the Company which imposes duties on, or involves service
by, such director, officer, employee or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a
person who acted in good faith and in a manner such person reasonably believed to be in the interest of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “in the best interest the Company” and “not
opposed to the best interests of the Company.”

Section 10. Savings Clause. If this Article V or any portion hereof shall be invalidated on any ground by any court of
competent jurisdiction, then the Company shall nevertheless indemnify each director or officer of the Company as to any costs,
charges, expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement with respect to any action, suit or
proceeding, whether civil, criminal, administrative or investigative, including an action by or in the right of the Company, to the
full extent permitted by any applicable portion of this Article V that shall not have been invalidated and to the full extent
permitted by applicable law.

Section 11. Subsequent Legislation. If the South Dakota law is amended after the adoption of this Article V to further
expand the indemnification permitted to directors and officers of the Company, then the Company shall indemnify such persons
to the fullest extent permitted by the South Dakota law, as so amended.

ARTICLE VI
CAPITAL STOCK
Section 1. Stock Certificates. Certificates for stock of the Company shall be in such form as the Board of Directors may

from time to time prescribe and shall be signed by the President or a Vice President and by a Treasurer or an Assistant Treasurer
or the Secretary or an Assistant




Secretary. Shares do not need to be represented by certificates. If certificates are signed by a transfer agent, acting on behalf of
the Company, or registered by a registrar, the signatures of the officers of the Company may be facsimile. The Company, through
its officers, may cause certificates to be issued and delivered bearing facsimile signatures of persons even though at the time of
the issuance and delivery of such certificates, any of such persons may no longer be an officer of the Company.

Section 2. Transfer Agent. The Board of Directors shall have power to appoint one or more transfer agents and registrars
for the transfer and registration of certificates of stock of any class and may require that stock certificates shall be countersigned
and registered by one or more of such transfer agents and registrars. The transfer agent and registrar may be the same person.

Section 3. Transfer of Stock. Shares of the capital stock of the Company shall be transferable on the books of the
Company only by the holder of record thereof in person or by a duly authorized attorney upon surrender and cancellation of
certificates for a like number of shares properly endorsed.

Section 4. Lost Certificate. In case any certificates of the capital stock of the Company shall be lost, stolen or destroyed,
the Company may cause replacement certificates to be issued upon such proof of the fact and such indemnity to be given to it
and to its transfer agent and registrar, if any, as shall be deemed necessary or advisable by it.

Section 5. Holder of Record. The Company shall be entitled to treat the holder of record of any share or shares of stock
as the holder thereof in fact and shall not be bound to recognize any equitable or other claim to or interest in such shares on the
part of any other person, whether or not it shall have express or other notice thereof, except as otherwise expressly provided by
law. The expression “stockholder” or “shareholders” whenever used in these Bylaws shall be deemed to mean only the holder or
holders of record of stock.

Section 6. Closing of Transfer Books. The Board of Directors shall have power to close the stock transfer books of the
Company for a stated period but not to exceed, in any case, fifty days, and in case of a meeting of shareholders not less than ten
days, preceding the date of any meeting of shareholders, or the date for payment of any dividend, or the date for the allotment of
rights, or the date when any change or conversion or exchange of capital stock shall go into effect, or in order to make a
determination of shareholders for any other proper purpose; provided, however, that in lieu of closing the stock transfer books,
the Board of Directors may fix in advance a date as the record date for any such determination of shareholders, not less than ten
days prior to the date on which the particular action, requiring such determination of shareholders, is to be taken; and in such
case only such shareholders as shall be shareholders of record on the date so fixed shall be entitled to such notice of, and to vote
at, such meeting, or to receive payment of such dividend, or to receive such allotment of rights, or to exercise such rights, as the
case may be, notwithstanding any transfer of any stock on the books of the Company after any such record date fixed as
aforesaid. When a determination of shareholders entitled to vote at any meeting of shareholders has been made as provided in
this section, such determination shall apply to any adjournment thereof.



Section 7. Closing of Transfer Books to Authorize Increase in Indebtedness and Capital Stock. Notwithstanding Section
6 of this Article and in order to comply with Section 8 of Article XVII of the South Dakota Constitution, the notice to be given
shareholders for a meeting at which a proposal to increase the Company’s authorized indebtedness or capital stock is to be
considered shall be given at least sixty days prior to the meeting and the record date for the determination of shareholders
eligible to vote at such meeting may be set by the Board sixty or more days prior to the said meeting.

ARTICLE VII

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section 1. Contracts. The Board of Directors may authorize any officer or officers, agent or agents, to enter into any
contract or execute and deliver any instrument in the name of and on behalf of the Company, and such authority may be general
or confined to specific instances.

Section 2. Loans. No loans shall be contracted on behalf of the Company and no evidences of indebtedness shall be
issued in its name unless authorized by a resolution of the Board of Directors. Such authority may be general or confined to
specific instances.

Section 3. Checks, Drafts. etc. All checks, drafts, or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the Company shall be signed by such officer or officers, agent or agents of the Company and
in such manner as shall from time to time be determined by resolution of the Board of Directors.

Section 4. Deposits and Investments. All funds of the Company not otherwise employed shall be deposited from time to
time to the credit of the Company in such banks, trust companies or other depositories as the Board of Directors or officers of the
Company designated by the Board of Directors may select; or be invested as authorized by the Board of Directors. Such
authority may be general or confined to specific instances.

ARTICLE VIII

MISCELLANEOUS

Section 1. Offices. The principal office of the Company shall be in the City of Rapid City, County of Pennington, State
of South Dakota. The Company may also have offices at such other places within or without the State of South Dakota as the
Board of Directors may from time to time designate or as the business of the Company may require.

Section 2. Seal. The corporate seal shall have inscribed thereon the name of the Company and the words “Corporate
Seal—2000—South Dakota.”

Section 3. Audit. The books of account of the Company shall be audited annually by an independent firm of public
accountants who shall be appointed by the Board of Directors and ratified by the shareholders at each annual meeting. Such
auditors shall submit to the Board of Directors each year certified financial statements of the Company for the preceding fiscal
year.



ARTICLE IX
AMENDMENTS
These Bylaws may be altered, amended or repealed at any meeting of the Board of Directors by the affirmative vote of a
majority of the whole Board; provided, no alteration or amendment may be in conflict with any provision of the Articles of
Incorporation.

Dated this 24th day of April, 2023.

By: /s/ Amy K. Koenig

Amy K. Koenig, Corporate Secretary



Black Hills Energy

Black Hills Corp. Reports 2023 First-Quarter Results and Reaffirms 2023 Earnings Guidance

. Issued request for proposals for 100 megawatts of utility-owned renewable resources for South Dakota Electric

. Received approval for Colorado Clean Energy Plan and expect ownership of 200 megawatts of renewable resources
. Strengthened balance sheet, liquidity and credit metrics

. Sold Towa wind assets for net proceeds of $18.4 million and gain of $0.09 per share

RAPID CITY, S.D. — May 3, 2023 — Black Hills Corp. (NYSE: BKH) today announced financial results for the first quarter of 2023. Net income
available for common stock and earnings per share for the three months ended March 31, 2023, compared to the three months ended March 31, 2022, was:

Three Months Ended March 31,
2023 2022
(in millions, except per share amounts)

Net income available for common stock $ 1141 $ 117.5

Earnings per share, Diluted $ 1.73 $ 1.82

Earnings of $1.73 per share for the first quarter benefited from new rates and rider recovery, a planned gain on the sale of the Northern Iowa Windpower
assets, customer growth, wholesale energy sales and favorable weather. Results reflected higher year-over-year operating expenses and interest expense,
mark-to-market losses driven by lower natural gas prices and the impact from new shares issued.

“Our team delivered solid operational and financial results for the quarter and advanced our regulatory and growth initiatives,” said Linn Evans, president
and CEO of Black Hills Corp. “Execution of our financing plan and robust cash flows from operations allowed us to fully repay our commercial paper
borrowings under our revolving credit facility and improve our credit metrics.

“In March, we initiated a competitive bidding process in South Dakota to add 100 megawatts of utility-owned renewable resources by mid-2026. We are
also preparing to begin a similar process in Colorado during the second quarter to add 400 megawatts of clean energy resources to achieve our 80% by
2030 Clean Energy Plan, with 50% ownership of new resources expected. We remain optimistic about our long-term growth opportunities and upside
potential for our base capital plan of $615 million for 2023 and $3.5 billion through 2027,” concluded Evans.

FIRST-QUARTER 2023 HIGHLIGHTS AND UPDATES
Electric Utilities

. On April 11, Colorado Electric received approval from the Colorado Public Utilities Commission of a unanimous settlement agreement for
its Clean Energy Plan. The plan supports the utility’s voluntary election to reduce its greenhouse gas emissions by at least 80% from 2005
levels by 2030. Under the plan, Black Hills can own up to 200 megawatts of the 400 megawatts of clean energy resources necessary to meet
the plan’s emission goals. The company expects to issue a request for proposal during the second quarter of 2023 for the new resources to be
in service between 2026 and 2029.

. On March 28, South Dakota Electric issued a request for proposals for 100 megawatts of build-transfer renewable energy resources to be in
service by mid-year 2026.

. On March 10, the Electric Utilities closed the planned sale of the non-regulated Northern Iowa Windpower assets for net proceeds of $18.4
million and a gain on sale of $7.7 million, or $0.09 per share.

. On Jan. 26, Wyoming Electric received approval from the Wyoming Public Service Commission of a settlement agreement for its rate review
application to recover approximately $250 million of investments since its last rate review in 2014. The settlement agreement provides for
$8.7 million in new annual revenue based on a capital structure of 52%



equity and 48% debt and a return on equity of 9.75%. New rates were effective March 1, 2023. The agreement also includes approval of a
new rider that will be filed annually to recover transmission investment and expenses.

Gas Utilities
. On April 7, Rocky Mountain Natural Gas, an intrastate natural gas pipeline in Colorado, filed a settlement agreement with the Colorado
Public Utilities Commission for its rate review submitted on Oct. 7, 2022. The agreement provides $8.2 million of new annual revenue with
recovery on rate base of $209 million, a weighted average cost of capital of 6.93%, a return on equity range of 9.5% to 9.7% and a capital
structure range of 50% to 52% equity. The agreement is awaiting a decision by an administrative law judge, with new rates expected by the
third quarter of 2023.

Corporate and Other

. On April 24, Black Hills' board of directors approved a quarterly dividend of $0.625 per share payable on June 1, 2023, to shareholders of
record at the close of business on May 18, 2023.

. On March 7, Black Hills completed a public debt offering of $350 million, 5.95% senior unsecured notes due March 15, 2028. The proceeds
from the offering were used to repay notes outstanding under its commercial paper program and for other general corporate purposes.

. On Feb. 17, S&P Global Ratings affirmed Black Hills' issuer credit rating of BBB+ with a stable outlook.
. During the first quarter, the company issued a total of 0.4 million shares of new common stock for net proceeds of $27.4 million under its at-
the-market equity offering program.
2023 EARNINGS GUIDANCE REAFFIRMED

Black Hills affirms its guidance for 2023 earnings per share available for common stock to be in the range of $3.65 to $3.85 based on the follow
assumptions:

. Normal weather conditions within our utility service territories including temperatures, precipitation levels and wind conditions;

. Normal operations and weather conditions for planned construction, maintenance and/or capital investment projects;

. Constructive and timely outcomes of utility regulatory dockets;

. No significant unplanned outages at any of our generating facilities;

. Production tax credits of approximately $20 million associated with wind generation assets;

. Capital investment of approximately $615 million;

. Equity issuance of $140 million to $160 million through the at-the-market equity offering program;

. Interest expense of $180 million to $185 million, including debt refinancing activity;* and

. Total operating expense of $600 million to $610 million, excluding fuel, purchased power, cost of natural gas sold, depreciation, depletion

and amortization.*

* Guidance assumptions for interest expense and operating expense are being provided for only 2023 due to ongoing volatility in inflation and rising
interest rate environments.



Operating income:
Electric Utilities
Gas Utilities
Corporate and Other

Operating income

Interest expense, net

Other income (expense), net

Income tax expense

Net income

Net income attributable to non-controlling interest

Net income available for common stock

BLACK HILLS CORPORATION
CONSOLIDATED FINANCIAL RESULTS

(Minor differences may result due to rounding)

Three Months Ended March 31,

Weighted average common shares outstanding (in thousands):

Basic
Diluted

Earnings per share:
Earnings Per Share, Basic
Earnings Per Share, Diluted

CONFERENCE CALL AND WEBCAST

Black Hills will host a live conference call and webcast at 11 a.m. EDT on Thursday, May 4, 2023, to discuss financial and operating performance.

To access the live webcast and download a copy of the investor presentation, go to the “Investor Relations” section of the Black Hills website at

2023 2022
(in millions)
$ 61.1 $ 50.7
114.6 123.5
0.8) (0.9)
174.9 173.4
(43.5) (38.5)
0.7 0.7
(14.7) (14.5)
117.4 121.0
3.3) 3.5)
$ 1141 $ 117.5
Three Months Ended March 31,
2023 2022
66,036 64,565
66,132 64,721
$ 1.73 $ 1.82
$ 1.73 $ 1.82

www.blackhillscorp.com and click on “News and Events” and then “Events & Presentation.” The presentation will be posted on the website before the
webcast. Listeners should allow at least five minutes for registering and accessing the presentation. For those unable to listen to the live broadcast, a replay

will be available on the company’s website.

To ask a question during the live broadcast, users can access dial-in information and a personal identification number by registering for the event at

https://register.vevent.com/register/Bl4aee1716045242efb4b8c7e5089257ab.

A listen-only webcast player and presentation slides can be accessed live at https://edge.media-server.com/mmc/p/r8n7qzi8 with a replay of the event

available for up to one year.

AGA FINANCIAL FORUM ATTENDANCE

Members of Black Hills' senior leadership team are scheduled to meet with investors during the 2023 AGA Financial Forum on May 21-22. Leadership
will be available to discuss Black Hills' guidance, long-term growth target, regulatory updates and other factors relating to its business.

Materials for the conference will be available prior to the meetings on the “Investor Relations” section of Black Hills Corp. website at
www.blackhillscorp.com. Select “News and Events” and then “Events & Presentations,” and click on “2023 AGA Financial Forum.”
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USE OF NON-GAAP FINANCIAL MEASURES
Gas and Electric Utility Margin

Gas and Electric Utility margin (revenue less cost of sales) is considered a non-GAAP financial measure due to the exclusion of operation and maintenance
expenses, depreciation and amortization expenses, and property and production taxes from the measure. The presentation of Gas and Electric Utility margin
is intended to supplement investors’ understanding of operating performance.

Electric Utility margin is calculated as operating revenue less cost of fuel and purchased power. Gas Utility margin is calculated as operating revenue less
cost of gas sold. Our Gas and Electric Utility margin is impacted by the fluctuations in power purchases and natural gas and other fuel supply costs.
However, while these fluctuating costs impact Gas and Electric Utility margin as a percentage of revenue, they only impact total Gas and Electric Utility
margin if the costs cannot be passed through to customers.

Our Gas and Electric Utility margin measure may not be comparable to other companies’ Gas and Electric Utility margin measures. Furthermore, this
measure is not intended to replace operating income as determined in accordance with GAAP as an indicator of operating performance.

SEGMENT PERFORMANCE SUMMARY

Operating results from our business segments for the three months ended March 31, 2023, compared to the three months ended March 31, 2022, are
discussed below.

Certain lines of business in which we operate are highly seasonal, and revenue from, and certain expenses for, such operations may fluctuate significantly
between quarterly periods. Demand for electricity and natural gas is sensitive to seasonal cooling, heating and industrial load requirements. In particular,
the normal peak usage season for our electric utilities is June through August while the normal peak usage season for our gas utilities is November through
March. Significant earnings variances can be expected between the Gas Utilities segment’s peak and off-peak seasons. Due to this seasonal nature, our
results of operations for the three months ended March 31, 2023 and 2022 are not necessarily indicative of the results of operations to be expected for any
other period or for the entire year.

Segment information does not include inter-company eliminations and all amounts are presented on a pre-tax basis unless otherwise indicated. Minor
differences in amounts may result due to rounding.



Electric Utilities

Three Months Ended March 31, Variance
2023 2022 2023 vs. 2022
(in millions)
Revenue $ 218.7 $ 206.5 $ 12.2
Cost of fuel and purchased power 55.4 52.4 3.0
Electric Utility margin (non-GAAP) 163.3 154.1 9.2
Operations and maintenance 67.2 69.7 2.5)
Depreciation and amortization 35.1 33.7 1.4
Operating income $ 611 $ 50.7 $ 10.3
First Quarter 2023 Compared to First Quarter 2022
Electric Utility margin increased as a result of:
(in millions)

New rates and rider recovery $ 4.6
Transmission services and off-system excess energy sales 2.9
Integrated Generation 2.1
Other 0.4)

$ 9.2
(a) Primarily driven by favorable mining contract pricing.

Operations and maintenance expense decreased primarily due to a one-time $7.7 million gain on the planned sale of Northern Iowa Windpower assets
partially offset by $2.9 million of higher employee-related expenses and $2.9 million of higher Integrated Generation expenses driven by a planned outage

and higher fuel and materials costs.

Depreciation and amortization increased primarily due to a higher asset base driven by prior year capital expenditures.

Operating Statistics

Three Months Ended March 31,

Quantities Sold (MWh):
Retail Sales
Contract/Off-system/Power Marketing Wholesale
Total Regulated
Non-regulated
Total quantities sold

Contracted generated facilities Availability by fuel type:
Coal
Natural gas and diesel oil
Wind
Total Availability

Wind Capacity Factor

Degree Days

2023 2022
1,396,368 1,381,073
401,647 342,648
1,798,015 1,723,721
54,346 89,094
1,852,361 1,812,815
92.7% 90.6%
94.3% 95.3%
92.5% 95.6%
93.6% 94.1%
48.1% 42.0%

Three Months Ended March 31,

2023

2022

Actual

Variance from Normal

Actual

Variance from Normal

Heating Degree Days 3,099

7%

2,981

4%



Gas Utilities

Three Months Ended March 31, Variance
2023 2022 2023 vs. 2022
(in millions)
Revenue $ 706.9 $ 621.4 $ 85.5
Cost of natural gas sold 471.0 384.7 86.2
Gas Utility margin (non-GAAP) 236.0 236.7 (0.7)
Operations and maintenance 94.8 86.4 8.4
Depreciation and amortization 26.5 26.7 0.2)
Operating income $ 1146 $ 1235 $ (8:9)

First Quarter 2023 Compared to First Quarter 2022

Gas Utility margin decreased as a result of:

(in millions)

New rates and rider recovery $ 5.2
Non-residential retail growth and demand 34
Residential growth and usage 0.9
Mark-to-market on non-utility natural gas commodity contracts (7.0)
Weather 2.3)
Other (0.9)
$ 0.7)

Operations and maintenance expense increased primarily due to $6.3 million of higher employee-related expenses and $1.7 million of higher materials and
outside services expenses.

Depreciation and amortization was comparable to the same period in the prior year.

Three Months Ended March 31,

Operating Statistics 2023 2022
Quantities Sold and Transported (Dth):
Distribution 44,978,089 47,610,536
Transport and Transmission 47,179,540 45,045,203
Total Quantities Sold 92,157,629 92,655,739

Three Months Ended March 31,
2023 2022

Actual Variance from Normal Actual Variance from Normal

Heating Degree Days 3,196 4% 3,165 2%
Corporate and Other

Corporate and Other represents certain unallocated expenses for administrative activities that support our reportable operating segments. Corporate and
Other also includes business development activities that are not part of our operating segments.

Three Months Ended March 31, Variance
2023 2022 2023 vs. 2022
(in millions)
Operating income (loss) $ (0.8)$ 09)3 0.1

First Quarter 2023 Compared to First Quarter 2022

Operating (loss) was comparable to the same period in the prior year.



Consolidated Interest Expense, Other Income and Income Tax Expense

Three Months Ended March 31, Variance
2023 2022 2023 vs. 2022
(in thousands)
Interest expense, net $ 43.5) $ (38.5) % (5.0)
Other income, net $ 0.7 $ 0.7 $ (0.0)
Income tax (expense) $ (14.7) $ (145)$ (0.2)

First Quarter 2023 Compared to First Quarter 2022

Interest Expense, net

The increase in Interest expense, net was due to higher interest rates.

Other Income (Expense), net

Other income, net was comparable to the same period in the prior year.

Income Tax Expense

Income tax expense and the effective tax rate were comparable to the same period in the prior year.

ABOUT BLACK HILLS CORP.

Black Hills Corp. (NYSE: BKH) is a customer-focused, growth-oriented utility company with a tradition of improving life with energy and a vision to be
the energy partner of choice. Based in Rapid City, South Dakota, the company serves 1.33 million natural gas and electric utility customers in eight states:

Arkansas, Colorado, Iowa, Kansas, Montana, Nebraska, South Dakota and Wyoming. More information is available at www.blackhillscorp.com,
www.blackhillscorp.com/corporateresponsibility and www.blackhillsenergy.com.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This presentation includes “forward-looking statements” as defined by the Securities and Exchange Commission. 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. This includes, without limitations, our 2023 earnings guidance. 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 2022 Annual Report on Form 10-K and other reports that we file with the SEC
from time to time, and the following:

. The accuracy of our assumptions on which our earnings guidance is based,;
. Our ability to obtain adequate cost recovery for our utility operations through regulatory proceedings and favorable rulings on 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;

. Our ability to complete our capital program in a cost-effective and timely manner;

. Our ability to execute on our strategy;

. Our ability to successfully execute our financing plans;

. The effects of changing interest rates;

. Our ability to achieve our greenhouse gas emissions intensity reduction goals;

. Board of Directors’ approval of any future quarterly dividends;

. The impact of future governmental regulation;

. Our ability to overcome the impacts of supply chain disruptions on availability and cost of materials;
. The effects of inflation and volatile energy prices; 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.



CONSOLIDATING INCOME STATEMENTS

(Minor differences may result due to rounding.)

Consolidating Income Statement

Three Months Ended March 31, 2023 Electric Utilities Gas Utilities Corporate and Other Total

(in millions)
Revenue $ 218.7 $ 706.9 $ 45)$% 921.2
Fuel, purchased power and cost of natural gas sold 55.4 471.0 0.1) 526.3
Operations and maintenance 67.2 94.8 3.6) 158.4
Depreciation, depletion and amortization 35.1 26.5 0.1 61.6
Operating income (loss) 61.1 114.6 0.8) 174.9
Interest expense, net (43.5)
Other income (expense), net 0.7
Income tax benefit (expense) (14.7)
Net income 117.4
Net income attributable to non-controlling interest 3.3)
Net income available for common stock $ 114.1

Consolidating Income Statement

Three Months Ended March 31, 2022 Electric Utilities Gas Utilities Corporate and Other Total

(in millions)
Revenue $ 206.5 $ 621.4 $ “44)$ 823.6
Fuel, purchased power and cost of natural gas sold 52.4 384.7 0.2) 436.9
Operations and maintenance 69.7 86.4 3.3) 152.8
Depreciation, depletion and amortization 33.7 26.7 0.1 60.5
Operating income (loss) 50.7 123.5 0.9) 173.4
Interest expense, net (38.5)
Other income (expense), net 0.7
Income tax benefit (expense) (14.5)
Net income 121.0
Net income attributable to non-controlling interest 3.5)
Net income available for common stock $ 117.5
Investor Relations:
Jerome E. Nichols
Phone 605-721-1171
Email investorrelations@blackhillscorp.com

Media Contact:

24-hour Media Assistance 888-242-3969






