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o Soliciting materials pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

On October 29, 2018, David R. Emery, Chairman and Chief Executive Officer of Black Hills Corporation (the
“Company”’), notified the Company’s Board of Directors (the “Board”) that he will retire as Chief Executive Officer,
effective December 31, 2018. To facilitate a smooth leadership transition, Emery will continue to serve as an
employee of the company in the role of Executive Chairman of the Board of Directors until May 1, 2020, following
the expiration of his current Board term ending at the April 2020 Annual Meeting of Shareholders.

As Executive Chairman, Emery will receive an annual salary equal to $1,300,000 effective January 1, 2019,
decreasing to an annual salary equal to $480,000, effective January 1, 2020 ($160,000 for the service period of
January 1, 2020 to May 1, 2020). In addition, he will continue to receive all full-time employee and officer benefits
and perquisites until his retirement as Executive Chairman on May 1, 2020.

On October 31, 2018, the Company announced that, in connection with Emery’s retirement, Linden R. Evans has been
elected as the Company’s President and Chief Executive Officer, effective January 1, 2019. Evans has served as the
Company’s President and Chief Operating Officer since January 2016, as President and Chief Operating Officer of
Utilities from 2004 through 2015, as Vice President and General Manager of the Company’s former
telecommunication subsidiary in 2003 and 2004, and as Associate Counsel from 2001 to 2003. He has 17 years of
experience with the Company.

In connection with his election as the Company’s President and Chief Executive Officer, Evans base salary will
increase to $750,000 per annum effective as of January 1, 2019. In addition, Evans will be eligible to receive an
annual incentive based on 100% of his base salary in 2019 in accordance with the Company’s Short-Term Incentive
Plan and $1,500,000 of target award value pursuant to the Company’s Long-Term Incentive Plan to be granted as part
of the regular compensation cycle in January and February of 2019.

In addition, on October 29, 2018, the Board elected Evans to the Board of Directors, effective November 1, 2018. He
will fill the current vacant position as a Class III Director whose term will be considered for re-election at the 2019
Annual Meeting of Shareholders.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

BLACK HILLS CORPORATION

By: /s/ Brian G. Iverson
Brian G. Iverson
Senior Vice President
and General Counsel

Date: October 31, 2018



