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Buy

Black Hills Utility  
Holdings Inc.

COSGCO

Black Hills Non-Regulated 
Holdings, LLC

Gas property 
from Third-party  

or BHEP

 
COSGCO buys interest in gas property 
either from a third party  
or from BHEP. 

COSGCO could buy interests in both 
existing wells and new drilling locations. 

BHEP or third party would be operator 
for COSGCO

Black Hills Exploration  
and Production, Inc. (BHEP)

Third party
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EXHIBIT 3.4 

 



Earn

Black Hills Utility  
Holdings Inc.

COSGCO

Black Hills Non-Regulated 
Holdings, LLC

Black Hills Exploration  
and Production, Inc. (BHEP)

Third party
Gas property 

from Third-party  
or BHEP

COSGCO earns interests by  
funding drilling of new wells. 

COSGCO could earn interests in both 
existing wells and new wells. 

Earning interests has tax  
advantages for ratepayers.

BHEP or third party would  
be operator for COSGCO
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