Black Hills Power, Inc.
South Dakota
Revenue Requirement Model Description
Section G

20:10:13:77. Schedule G-2 -- Common Stock Information. Schedule G-2 shall show
the following information on outstanding common stock for the 5 calendar years
preceding the end of the test period and by months for the 12-month test period:

(1) Average number of shares outstanding;

(2) Earnings per average share for only the 5 years preceding the test year;

(3) Annual earnings per share for only the latest reported 12-month average;

(4) Annual dividend rate per share;

(5) Dividends listed as percent of earnings;

(6) Average market price based on the monthly high and low;

(7) Earnings price ratio, the relationship of annual earnings per share to average of
the 12 monthly high and low market values of stock. In the case of monthly data, use the
latest reported earnings in computing ratio of earnings to average high and low market

value for the month;

(8) Dividend price ratio, the relationship of dividend per share to average high and
low market value of stock.

Source: 2 SDR 90, effective July 7, 1976; 12 SDR 151, 12 SDR 155, effective July
1, 1986.

General Authority:SDCL 49-34A-4.

Law Implemented:SDCL 49-34A-10, 49-34A-12, 49-34A-41.



http://legis.state.sd.us/statutes/DisplayStatute.aspx?Type=Statute&Statute=49-34A-4
http://legis.state.sd.us/statutes/DisplayStatute.aspx?Type=Statute&Statute=49-34A-10
http://legis.state.sd.us/statutes/DisplayStatute.aspx?Type=Statute&Statute=49-34A-12
http://legis.state.sd.us/statutes/DisplayStatute.aspx?Type=Statute&Statute=49-34A-41
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Earnings Per  Dividends Per BHP Market BHP BHP
Line Average Shares  Average Share  Share (Note Dividendsas a % Price at End of  Price/Earnings Dividend
No. Period Outstanding (Note 1) 2) of Earnings Year Ratio Yield
1 2008 23,416,396 S 097 S - 0% N/A N/A N/A
2 2009 23,416,396 S 099 $ - 0% N/A N/A N/A
3 2010 23,416,396 S 134§ - 0% N/A N/A N/A
4 2011 23,416,396 S 1.16 $ - 0% N/A N/A N/A
5 2012 23,416,396 S 1.16 S - 0% N/A N/A N/A
6
7 Oct-12 23,416,396 S 026 S - 0% N/A N/A N/A
8 Nov-12 23,416,396 S 026 $ - 0% N/A N/A N/A
9 Dec-12 23,416,396 S 026 S - 0% N/A N/A N/A
10 Jan-13 23,416,396 S 024 $ - 0% N/A N/A N/A
11 Feb-13 23,416,396 S 024 S - 0% N/A N/A N/A
12 Mar-13 23,416,396 S 024 $ - 0% N/A N/A N/A
13 Apr-13 23,416,396 S 028 S - 0% N/A N/A N/A
14 May-13 23,416,396 S 028 $ - 0% N/A N/A N/A
15 Jun-13 23,416,396 S 028 S - 0% N/A N/A N/A
16 Jul-13 23,416,396 S 040 $ - 0% N/A N/A N/A
17 Aug-13 23,416,396 S 040 S - 0% N/A N/A N/A
18 Sep-13 23,416,396 S 040 $ - 0% N/A N/A N/A
19
20
21 Note 1: Earnings Per Average Share excludes net income of discontinued operations.
22 Note 2: Monthly Dividends Per Share are computed on the current quarter and preceding three quarters.
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