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I. Introduction

Please state your name, occupation, and business address.
My name is David Brevitz, and my address is Brevitz Consulting Services, 5804 W. 124

St., Overland Park, Kansas 66209.

What is your occupation and current employer?

I am a self-employed Independent Regulatory Consultant.

On whose behalf are you testifying?

I am testifying on behalf of the Nebraska Public Advocate.

I1I. Professional Qualifications

Please describe your educational background and professional work experience.

I studied at the Institute of Public Utilities at Michigan State which is the organization that
delivers the two-week NARUC public utility training course for state regulators covering
all utilities and aspects of the ratemaking process and thus gained knowledge of public
utility regulation and specific industries (gas, electric, water and telephone). I earned an
undergraduate degree in Justice, Morality and Constitutional Democracy from James
Madison College (a residential college at MSU) and an MBA in Finance (1980). After
graduating, 1 earned designation as a Chartered Financial Analyst by the Institute of
Chartered Financial Analysts (“ICFA”), which later became the CFA Institute. The CFA
Institute is a global organization that provides finance education and certification programs
for investment professionals. The CFA Institute has defined and organized the body of

knowledge for financial analysts to include ethical and professional standards, accounting,
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statistics and analysis, economics, fixed income securities, equity securities, and portfolio

management.

I began my career as an Economist for the Kansas Corporation Commission,
working on major cases such as the Commission’s Wolf Creek Nuclear Plant Task Force,
and on AT&T’s divestiture of the Bell Operating Companies. [ later served as Chief
Telecommunications Analyst from late 1984 to early 1987. I then served as Director-
Regulatory Affairs of Kansas Consolidated Professional Resources (KCPR) — an
organization serving Kansas independent telephone companies. In 1994 I formed Brevitz
Consulting Services and began work as an independent regulatory consultant, serving state
utility commissions and public advocates, as well as international regulatory bodies. As an
independent consultant I have decades of experience addressing numerous
telecommunications, gas, electric and water utility cases and regulatory issues before state
regulators.

I analyzed many proposed merger/acquisition, reorganization and bankruptcy
transactions as well as utility management audits before state regulators and while serving
on Advisory Staff for the Kansas Corporation Commission during the time it was deciding
restructuring cases involving Westar Energy and Aquila (the SourceGas predecessor).
These transactions include:

e Spin-off of the Local Telecommunications Division from Sprint/Nextel
(2005)

e Spin-off of Windstream from Alltel (2006)

e Acquisition of Verizon Northern New England state operations by FairPoint

Communications (2007, Maine and New Hampshire)

NPSC Received 02/13/2026
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e Big Rivers Electric Corporation “Unwind” transaction (2008)

e Unitil Acquisition of Northern Utilities (2008)
e Merger of Embarq and CenturyTel (2008)
e FairPoint Communications Bankruptcy Proceeding (2009)
e Acquisition of Verizon CA, TX and FL state operations by Frontier
Communications (2015)
e Gas Natural Inc./Bangor Natural Gas Reorganization (2016)
e (Gas Natural Inc./First Reserve Merger (2016)
e Acquisition of Maine Water Company by SIW Group (2018)
e (Consolidated Communications acquisition of FairPoint Communications
(2017)
e Acquisition of Maine Water Company by SIW Group (2019)
e Acquisition of Emera Maine by ENMAX Corporation (2019)
e Frontier Communications Bankruptcy Reorganization (2020)
e Verizon Communications Re-Acquisition of Frontier Communications
(2024, California and Pennsylvania)
e Charter Communications Acquisition of Cox Enterprises (2025)
Several of these transactions resulted in distressed or bankrupt public utilities which are
very difficult cases for consumers and for public utility commissions.
I also provided Performance Audits of the Kansas 911 System to the Kansas
Legislature in 2019 and 2024 which among other things assessed the adequacy of the
collection of 911 fees for the transition to statewide Next Generation 911 capability. As

broadband internet access emerged as “the universal service”, replacing voice telephone
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service, I assist public agencies with broadband planning to extend and expand broadband

infrastructure for consumers and businesses.

As a result of these assignments, I have current expertise proposed
merger/acquisition, reorganization and bankruptcy transactions as well as utility
management audits before state regulators. A more detailed description of my background

and experience in telecommunications and utility regulation is provided on Exhibit DB-1.

Have you previously testified before the Nebraska Public Service Commission?
No. I have testified numerous times before numerous state public utility commissions and

legislative hearings since beginning my career in 1980.

I11. Scope and Summary of Testimony

What is the purpose of your testimony in this proceeding?

I am testifying with my colleagues Larry Holloway, P.E., and Bion Ostrander on behalf of
the Public Advocate. The purpose of my testimony is to present my evaluation in certain
areas of the merger proposed by Joint Applicants (“JA”) Black Hills Corporation (“BHC”),
NorthWestern Energy Group, Inc. (“NWG”), and NorthWestern Energy Public Service
Corporation d/b/a NorthWestern Energy (“NorthWestern”), between the Merger Parties
and River Merger Sub, Inc. (“River Merger”, a newly created subsidiary of BHC for the
merger). The JA have excluded requesting merger approval of Black Hills Nebraska Gas,
LLC d/b/a Black Hills Energy (“BHNG”), regulated utility in Nebraska, from these
proceedings because they state it is not subject to any change of control per Nebraska Rev.

Statute Section 66-1828(2).
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I will evaluate the reasonableness of the Joint Applicants’ Application and

testimonies supporting the proposed merger by addressing whether the JA have met a
reasonable burden of proof in supporting their statements and arguments for the merger.
My testimony will primarily focus on comparing JA explanation of the origin of the
proposed transaction in testimony filed before state regulatory commissions and data
request responses versus statements in SEC filings, their own advisor presentations. I will
address the “information asymmetry” that exists between the information regulators are
provided regarding the merger in this case and the documents and information which JA
possess regarding their assessment of risks and benefits of the merger that has not yet been
made available to the Commission or the Public Advocate. I also assess whether JA have
provided concrete, specific and measurable quantifications of the benefits Nebraska
consumers can expect, and that JA aver will occur, for consideration by the Public
Advocate and the Commission. I also address cost of capital considerations and synergies

and cost efficiencies.

Please summarize your conclusions from your review of the information available to
you regarding whether the Commission should approve the proposed transaction at

this time.

Presently there is an information asymmetry between the Joint Applicants, the Commission
and the Public Advocate. Information asymmetry in public utility regulation is the
imbalance between the knowledge and information a regulated public utility possesses
about its operations, data, plans, actions, strategies and risks versus what the regulator
knows about the public utility’s operations, data, plans, actions, strategies and risks. This

creates an unlevel playing field for regulatory decisions by regulators who are dependent
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on the public utility for information necessary for a particular decision. I cannot

recommend that the Commission approve the proposed transaction until that information
asymmetry is mitigated by transparency and disclosure from the Joint Applicants.

Joint Applicants have now committed to providing their Hart-Scott-Rodino
documents when they are filed with the US Department of Justice and Federal Trade
Commission. Both the Public Advocate (specifically) and Commission staft (generally)
sought these documents. The Commission should not approve the transaction until JA
have provided these documents in complete and unredacted form and the Public
Advocate and Commission staff have had the opportunity to review them. This is a best
practice for merger and acquisition state regulatory proceedings.

Transparency and disclosure is very important for Nebraska consumers because
the JA intend to pursue large scale but unspecified “value creation” opportunities at
unspecified risks, largely on the electric side — while Nebraska is a “gas-only” state. JA
are silent on the risks of diversification and expansion so the Commission must have
further information to structure any required ringfencing provisions to prevent these risks
from imposing risks and costs on Nebraska’s gas-only consumers. Significant
environmental and regulatory issues are present in other states and ringfencing provisions
will also be useful to consider to prevent those issues from intruding and causing costs
for Nebraska gas-only consumers.

JA make vague, general and non-specific claims of benefits from the merger to
Nebraska consumers that are aspirational at best and not grounded in any concrete
commitments. JA claim but do not quantify or estimate claimed efficiencies, value

creation, or synergies from the merger. However, in other settings outside the
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Commission, the companies state combination will increase the long-term targeted EPS

[earnings per share] growth rate to 5-7%, up from 4-6% individually for each company,
and the combination is expected to add to each company’s EPS in the first year following
the close of the transaction. This is a significant increased growth rate and a fast addition
to earnings for a public utility Nebraskans depend on for gas service — such that one can
reasonably wonder if benefits from the merger have been fully presented to the
Commission and fairly apportioned between company shareholders and Nebraska

consumers.

Iv. Origin of the Proposed Transaction

What documents and information did you review to understand the origin of the
proposed merger between and among Black Hills Corporation, Northwestern
Energy Group, Inc. and River Merger Sub Inc.?

I reviewed the application and supporting testimonies, documents provided in discovery,
and investor presentations and company filings with the Securities and Exchange
Commission regarding the companies and the proposed merger and sought the companies’
Hart-Scott-Rodino (HSR) filings, including the SEC Form S-4 Proxy Statement filed on
January 30, 2026. However, the companies have not yet provided their Hart-Scott-Rodino
Pre-merger notification filing (because it has not yet been filed) for review by the Public
Advocate. JA have committed to provide the HSR filing to the Public Advocate and

Commission Staff for review and analysis when it is filed.

10
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When did the Joint Applicants announce the proposed merger transaction?

The Joint Applicants announced the proposed merger transaction on August 18, 2025. JA
21

stated in their Investor Presentation the transaction is “expected to close in 12-15 months™",

or between August and November 2026.

What is the intended result of the proposed merger according to the merger
announcement and the Joint Application?

The Joint Applicants’ August 18, 2025 Investor Presentation? states the merger “will create
a premier regional regulated electric and natural gas utility company”. The Investor
Presentation describes a “pure-play utility platform across eight contiguous states”, in
which Northwestern operates in three (Montana, Wyoming and Nebraska) while Black
Hills operates in Montana, Wyoming, Colorado, Kansas, Nebraska, South Dakota, lowa
and Arkansas. The electric rate base dominates total rate base (61% electric/39% gas)> and
is mostly present in Montana. Under the proposed merger 31% of total rate base is in
Montana, while prior to merger [BEGIN HIGHLY CONFIDENTIAL] - [END
HIGHLY CONFIDENTIAL] of Northwestern Energy’s rate base is in Montana*. Among
the strategic rationales cited for the merger are that it “increases combined company’s long
term targeted EPS [earnings per share] growth rate to 5-7%, up from 4-6% individually for
each company” and “expected to be accretive to each company’s EPS in the first year

following the close of the transaction”.” This is a significant increased growth rate. Joint

! The original Investor Presentation is attached to Black Hills Corporation SEC Form 8-K, August 18, 2025, page 4.
An updated version (November 25, 2025) is available at https://ir.blackhillscorp.com/static-files/24741678-dcbd-
4ce8-9cb4-de78¢c53d977d . (“Updated Investor Presentation”)

2 Updated Investor Presentation.

3 Updated Investor Presentation, page 5.

4 Exhibit DB-2HC, NorthWestern Response to Staff 1-8, Attachment f, page 40.
5 Updated Investor Presentation, page 6.

11
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Applicants state the merger will enhance scale which will “unlock efficiencies, incremental

growth opportunities and potential multiple expansion”.® Joint Applicants state the merger
results in a “diversified, regulated combined utility platform” with “no single state
jurisdiction greater than 33%” (Montana), and Nebraska with 20% of the natural gas rate
base.” The Joint Applicants see “significant upside potential” from a large combined
capital program. “The combined company is expected to benefit from greater accretive
growth opportunities, which are not included in the combined base investment plan, than
either company could achieve independently.”® Joint Applicants present a “pro forma total
return proposition” to investors that the transaction is “Accretive to EPS for both
companies in first year following close and over the long-term supported by financial
benefits and operational optimization; Further supports long-term target of 5-7% EPS
growth; Doubles rate bases and provides incremental capital investment opportunities
beyond current plans”. The Joint Applicants elaborate on benefits they advocate the
Commission consider throughout the Investor Presentation and in the Joint Application and
supporting testimony.

The Joint Application states “the merger will not adversely affect Northwestern’s
ability to serve its Nebraska customers” and “in addition the Merger is consistent with the
public interest.”” Notable in this statement is that Joint Applicants make no claim that the
merger will not adversely affect Black Hills Nebraska Gas’ ability to serve its Nebraska

customers, when it is by far the largest jurisdictional gas company in Nebraska. Joint

¢ Updated Investor Presentation, page 7.

7 Updated Investor Presentation, page 8.

8 Updated Investor Presentation, page 11.

% Joint Application, In the Matter of the Joint Application of Northwestern Energy Public Service Corporation,
Black Hills Corporation, and Northwestern Energy Group, Inc. for Approval of Merger; Application No. NG-128
before the Nebraska Public Service Commission, dated October 27, 2025, at page 1. (“Joint Application”)

12
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Applicants state that combining Northwestern and Black Hills “will strengthen their ability

to modernize, maintain critical infrastructure, and weather financial and geopolitical risks.
It will also provide the opportunity to consolidate expenses by creating a single leadership
team, while providing greater access to cost-effective capital to support future

investments.”

Have the companies filed their Proxy Statement and Prospectus (SEC Form S-4) to
set the date for a Special Meeting of shareholders to vote on the proposed
transaction?

Yes. The Proxy Statement was filed with the SEC on January 30, 2026'° and provided to
shareholders, notifying them of special meetings for both sets of shareholders on April 2,
2026 to vote on whether to approve the proposed transaction. The Proxy Statement
commences the respective shareholder voting process for each JA articulated within the

proxy.!!

What information does the Proxy Statement/Prospectus contain and why is it
important?

The proxy statement seeks the shareholder vote for the proposed transaction while the
prospectus formally provides information about the new stock proposed to be issued and
key detailed information about the proposed transaction so shareholders can make an
informed decision on whether to vote for the merger or not. This filing is very detailed and

provides key and crucial details on the origination of the proposed transaction and key

10 Exhibit DB-3, Black Hills Corporation SEC Form S-4 Proxy Statement, filed January 30, 2026. (“Proxy
Statement”) https://ir.blackhillscorp.com/static-files/2425081-2527-4b64-9621-¢a9b9¢5d0197
! Exhibit DB-4, Joint Applicants’ Response to PA-119.

13
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events, reasons for seeking the proposed transaction and strategic alternatives considered,

detailed description of the merger agreement, risk factors, profiles of both companies,
financial impact of the proposed transaction, and other matters. It also includes a
recommendation from the Board of Directors soliciting a shareholder vote for the proposed
transaction, and the basis for that recommendation. The solicitation states that the Board
has consulted its advisors and executive management and considered all enumerated risks
and benefits from a shareholder perspective to determine the proposed merger and its terms
are in the best interests of shareholders. When the transaction was announced the
companies stated the Boards may change their recommendation to vote for the transaction
“in response to an unsolicited proposal for an alternative transaction, if such board
determines in good faith after consultation with its outside legal counsel and financial
advisor that the proposal constitutes or would reasonably be expected to lead to a “Superior

NorthWestern Proposal” or “Superior Black Hills Proposal”.!?

Does the Proxy Statement provide details on the background of the merger?

Yes. The Proxy Statement informs shareholders and the public in chronological detail
regarding the genesis of the proposed transaction. This chronological summary of events
leading up to execution of the Merger Agreement provides the backbone history of the
proposed transaction and the work that executive management and their advisors and
consultants did at each step of the process. Substantial detailed documentation exists for
each step which was produced for the Board by executive management and their advisors.

These detailed presentations and documentation are ultimately produced and included in

12 Black Hills Corporation SEC Form 8-K, August 18, 2025, page 2.

14
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each company’s HSR filing before the Federal Trade Commission and Department of

Justice. Key elements in the chronology presented on pages 55- 70 of the Proxy
Statement!? include that the Boards and their management “regularly review and evaluate
various potential strategic alternatives, partnerships, investments, mergers, acquisitions
and other strategic transactions and opportunities”, that Northwestern and Black Hills are
familiar with each other due to adjacency and meet on various occasions with discussions
including potential strategic transactions, and such a meeting occurred in late 2024 which
ultimately led to this transaction. In late 2024, Black Hills management asked Goldman
Sachs to perform various tasks pertaining to a potential transaction, including financial
analysis and valuation, growth potential for shareholders, and strategic alternatives. In
March 2025, Northwestern began meeting with their advisor, Mizuho-Greenhill, to discuss
strategic alternatives. From that time to execution of the Merger Agreement, various
meetings, discussions, exchange of financial data and projections, and mutual
business/legal due diligence activities occurred between the companies to consider deal
structures and terms, valuation, governance and executive management, and strategic
rationales for a combination. A virtual data room was opened the first week of June 2025
to provide each company’s data for diligence review, after which a series of calls and
meetings occurred for diligence reviews up to execution of the Merger Agreement.
Valuation of Northwestern was a significant sticking point in deal negotiations, resulting
in stops and starts to discussions along the way. Ultimately both Boards of Directors

unanimously determined the merger was in the best interests of shareholders, voted to enter

13 Black Hills Corporation SEC Form S-4 Proxy Statement, filed January 30, 2026.

15
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into the Merger Agreement and consummate the transaction, and recommend to

shareholders that they vote to approve the merger and related transactions. '*

V. Lack of Supporting Analysis for Asserted Transaction Benefits

Q. Black Hills operates electric and gas utilities in multiple states. In which states does
Black Hills only operate natural gas distribution utilities?

A. Black Hills has only natural gas operations in Nebraska, Kansas, lowa and Arkansas. Black
Hills has electric and natural gas operations in South Dakota, Wyoming and Colorado, and
electric-only operations in Montana.!> JA show this graphically in their Investor

Presentation'®, which also shows the extent of Black Hills Nebraska Gas across the state:

14 Proxy Statement, page 70.
15 Black Hills Energy: Our Company. https://www.blackhillsenergy.com/ourcompany
16 Updated Investor Presentation, page 5.

16
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Why should the Commission take note that Nebraska is a “gas-only” Black Hills

state in the context of Black Hills proposed merger with Northwestern Energy
which has a large electric operation dominated by one state (Montana)?

This context is important for the Commission when it considers the nature of the benefits
claimed by JA and the extent to which those benefits will be realized in Nebraska for
Nebraska consumers. In particular, the “value creation” benefits tend to center on the
electric operations. JA state the combined company will have a “large, combined capital
program with significant additional upside potential”. JA see “incremental opportunities
to accelerate growth”. These opportunities are led by “data centers and new large-load
opportunities” and further include “regional transmission” and “electric generation
capacity”.!” Ultimately, “the combined company is expected to benefit from greater
accretive growth opportunities, which are not yet included in the combined base investment
plan”.'® The Joint Application, JA testimony, and the Investor Presentation all are silent
on the risks of these incremental opportunities, and as a “gas-only” state, the Commission
should consider the nature of the risks associated with these large opportunities on the
electric side. The most comprehensive evaluation of these risks will be found in the

executive management and advisor presentations provided to the Board and their

committees, including the Northwestern Transaction Committee .

17 Updated Investor Presentation, page 11.

181d.

19 Proxy Statement, page 58.

17
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On Behalf of the Nebraska Public Advocate
What benefits do the Application and JA testimony assert there will be for

Nebraska customers from the transaction?

Joint Applicants assert certain benefits for Nebraska customers from the proposed
transaction in the Application and JA testimonies. The themes of these assertions include
“the combination ... will benefit Nebraska customers through enhanced financial strength
and an improved business risk profile. The merger will provide benefits of scale including
improved credit profile, improvement in the efficiency of capital markets financing, and
greater operational efficiencies.”?® Also, “the combined company here will be uniquely
situated to capture the benefits of a combined larger scale with this utility-utility merger of
equals.”?! “Doubling of [the individual companies] scale provides the holding company
with greater access to capital at potentially lower costs.”?> JA assert “efficiencies and
resulting savings ... are expected to help reduce the cost of service”. This “could result in
more moderate test year revenue requirement increases, allowing these savings to flow

9923

through to customers. Finally, “the merger will provide enhanced access to cost-

effective capital, which will in turn allow the combined utility to more cost-effectively fund

investments aimed at enhancing reliability.”*

Do JA assert these benefits for all Nebraska gas customers — both BHNG and
NWNG customers?
No. JA assert this only for NWNG customers apparently because BHNG has been

excluded as one of the Joint Applicants. Thus, the expected benefits include “the merger

20 Joint Application, page 13.

21 Bird Testimony, line 18, page 15.
22 Bird Testimony, line 21, page 17.
23 Bird Testimony, line 13, page 20.
24 Bird Testimony, line 10, page 21.

18
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will preserve NorthWestern’s ability to provide safe, reliable, and affordable service to

customers. It will allow us to invest more aggressively to meet customer needs while
helping to mitigate rate impacts from an affordability perspective, through reduced asks in
rate reviews and a slower pace of rate increases. This merger will result in rate stability for
customers over the long term as compared to NorthWestern’s stand-alone plan.”?> JA
testimony does not include this observation regarding BHNG’s ability, or BHNG'’s stand-

alone plan and thus is silent on the impact.?°

Did JA back up these generalized assertions of benefit to Nebraska customers with
deeper data and analysis?

These assertions are generalized and aspirational in nature, unsupported with any
Nebraska-specific analysis and context, including its gas-only utilities from JA. The Public
Advocate sought data and information to back up these generalized, aspirational assertions
through data requests to the JA with documents, data, analysis and Nebraska-specific
information. JA used a variety of objections (such as imposing their own judgment on
what is “relevant” in order to justify not responding to the question or providing
documents) and tactics (such as unilaterally rephrasing questions for response) to avoid
providing the requested documents, data, analysis and Nebraska-specific information. The
Public Advocate did eventually gain further information through repeated requests but this
is very inefficient and has the effect of precluding time for deeper analysis and follow-up

questions where necessary. Mr. Ostrander discusses the impact of JA non-transparency for

% Bird Testimony, line 5, page 20, emphasis added.

26 Mr. Ostrander further elaborates on the importance of the omission of BHNG as a Joint Applicant in this matter,
and how the JA inconsistently and without explanation apply this omission when sometimes they provide BHNG
information while other times they do not.

19
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his subject areas, and I describe the impact of JA non-transparency below particularly in

the context of JA refusal to provide merger documentation that is submitted under the Hart-

Scott-Rodino Premerger Notification Program.

Did Commission Staff seek similar if not identical information, analyzing and
quantifying asserted benefits, as the Public Advocate did?

Yes. For example, Staff Request 1-7 sought “description and quantification of the
anticipated advantages and benefits from the Merger” as referred to in JA statement
“because the NorthWestern and BH Nebraska Gas service territories are adjacent to each
other, Joint Applicants anticipate that the Merger will create advantages for the benefit of
the communities and the customers to be served in Nebraska over time.” Further questions
similar if not identical in nature ask NW and BHNE to provide “all analyses and any
documents generated by BHNE, its parents or affiliates, or its consultants of potential
synergies, savings or other benefits associated with the merger” (Staff 1-8 and 1-9,
provided as Exhibit DB-5), provide “all analyses and any documents generated by NW, its
parents or affiliates, or its consultants of any costs (such as transitioning to a single
customer system) or any other costs to be incurred in order to achieve the benefits
identified” from potential synergies, savings or other benefits associated with the merger”

(Staff 1-10 and 1-11, see Exhibit DB-5).
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Q.

On Behalf of the Nebraska Public Advocate
Did JA provide the requested documents and analyses in response to Staff’s data

requests?
No. JA response to Staff 1-7 provided no documents or analyses. Instead, the response
was essentially the same generalized, non-specific, aspirational claims of benefit which
generated the question in the first place.
The Joint Applicants have not performed a detailed quantification or analysis
on the benefits the merger will create for Nebraska communities over time. The
Joint Applicants are still developing a comprehensive integration plan and the
topics discussed in this data request will be assessed during the integration plan
development with input and decision-making from senior management,
integration leads, and subject matter experts of both companies with
consideration of all stakeholders, including customers. Many of the overall

benefits are discussed in the testimony of all witnesses including efficiencies of
scale, capital and finance costs, etc.

Staff 1-8 (Northwestern) and 1-9 (Black Hills) sought analyses and documents
generated by the company or its consultants regarding “potential synergies, savings, or
other benefits associated with the merger.”?’ JA provided certain advisor presentations as
described below which are highly confidential but not responsive to the question posed.

Staff 1-10 (Northwestern) and 1-11 (Black Hills) sought analyses and documents
generated by the company or its consultants regarding costs to achieve the benefits
identified in Staff 1-8 and 1-9. JA response provided no documents or analyses but simply

referred to the response to Public Advocate 5.73, which also provided no documents or

analyses, but instead generally refers back to the JA testimony which generated the

question in the first place.?

27 Exhibit DB-5: Joint Applicants’ Responses to Staff 1
28 Exhibit DB-5: Joint Applicants’ Responses to Staff 1

-8, 1-9, 1-13, 1-14, 1-15, 1-16, 1-19 and 1-20.
-8, 1-9, 1-13, 1-14, 1-15, 1-16, 1-19 and 1-20.

> >
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Q.

On Behalf of the Nebraska Public Advocate
Did JA state that their responses to Staff data requests would “moot” the Public

Advocate’s Motion to Compel production of HSR documents?

Yes. In their January 14, 2026 response to the Public Advocate’s Motion to Compel
production, JA stated among other things that “Notwithstanding the unavailability and
irrelevance of the Joint Applicants’ pending HSR filings to this proceeding, the Joint
Applicants have produced numerous documents in response to various, more narrowly
tailored discovery requests subsequently served by Commission Staff that overlap with
certain categories of information sought by the Public Advocate. This production further

renders the Motion to Compel moot.”*’

Do you agree that the JA “production” in response to Commission Staff’s data
requests mooted the Public Advocate’s Motion to Compel?

No, not at all. The requests were to provide “all analyses and any documents generated
[by the companies] or its consultants of potential synergies, savings or other benefits
associated with the merger” (Staff 1-8 and 1-9), all presentations and analyses provided to
the companies’ “respective Board of Directors regarding strategic direction or mergers”
over the past five years (Staff 1-13 and 1-14), provide all presentations and analyses
“provided to or made by an executive of [the companies] (e.g., CEO, CFO) regarding
strategic direction of mergers” (Staff 1-15 and 1-16, emphasis added), provide “all analyses
prepared by [the companies], or their consultants/advisors (including Goldman Sachs &

Co. LLC (and any other financial advisors), Faegre Drinker Biddle & Reath LLC (and any

2 Joint Applicants’ Response to Motion to Compel Discovery by the Nebraska Public Advocate, page 4.
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other legal advisors), tax advisors, etc.), regarding the planned merger” (Staff 1-19 and 1-

20).3°

JA selectively produced a few advisor presentation documents in response to Staff
1-8 and 1-9 but not all that are known to exist based on the companies “background of the
merger” presentation in the Proxy Statement. None of these documents contain
information responsive the question posed in Staff 1-8 and 1-9. In response to the other
questions, JA provided no documents, instead providing an inapt “see response to another
question” response. Furthermore, for unexplained reasons significantly more documents
were provided by Northwestern than by Black Hills. Compare for example the
Northwestern response to Staff 1-8 to the Black Hills response to Staff 1-9. The
Northwestern response provides 23 partial or complete presentations and updates from
Northwestern’s financial advisor (Mizuho Greenhill), while Black Hills provides six
presentations from its financial advisor (Goldman Sachs) over a much narrower time
frame.>! The difference makes one wonder why Black Hills omitted the earlier
presentations in contrast to Northwestern, when the Proxy Statement indicates discussions
and activity on the proposed merger began in late 2024.

Staff 1-13 (Black Hills) and 1-14 (Northwestern) sought presentations and
analyses provided to the companies and their respective Board of Directors for the past
five years regarding strategic direction or mergers.>* JA did not provide any
presentations or analyses regarding strategic direction or merger and certainly did not go

back five years to answer the question. Black Hills merely provided two HR

30 Exhibit DB-5, Joint Applicants’ Responses to Staff 1-8, 1-9, 1-13, 1-14, 1-15, 1-16, 1-19 and 1-20.
3.
2.
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presentations and referred back to the Goldman Sachs presentations in response to Staff

1-9. This is not responsive to the question posed. Northwestern similarly attached an HR
presentation, and four advisor presentations on integration, and also pointed back to
advisor presentations in response to Staff 1-8. This is not responsive to the question
posed, and neither response “moots” the Public Advocate’s data request for documents
that will be attached and included in the companies’ HSR filing.

Similarly, Staff 1-15 (Black Hills) and 1-16 (Northwestern) sought
presentations by a company executive (e.g., CEO, CFO) for the past five years
regarding strategic direction or mergers. Black Hills and Northwestern responded
“see highly confidential attachments” to Staff 1.13 and 1.14 (respectively).*® These
are the same responses that are not responsive to the questions posed and are no
more responsive to the questions posed here — provide presentation documents from
company executives on strategic direction over the past five years. Neither
response “moots” the Public Advocate’s data request for documents that will be
attached and included in the companies’ HSR filing. The response read literally

claims company executives made no presentations on strategic direction or mergers

in the past five years, which is directly contradicted by the companies’ Proxy

Statement where it states:

As active participants in the public utility space with geographically
proximate service territories, Black Hills Management and NorthWestern
Management were generally familiar with each other’ s respective companies
and met on various occasions to discuss, among other things, trends in the
industry and their respective businesses and from time to time over many
years have discussed a potential strategic transaction involving NorthWestern
and Black Hills and reviewed a potential strategic transaction with their
respective boards.

As part of the ongoing review of their respective companies’ businesses,
each of the Black Hills Board and the NorthWestern Board and the
management teams of each of Black Hills and NorthWestern (in this section,
referred to as “Black Hills Management” and “NorthWestern management”,
respectively), with the assistance of their respective outside advisors, regularly

3.
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evaluate their respective companies’ historical performance, future growth
prospects, competitive performance and overall strategic objectives and
consider potential opportunities available to each company. In addition, as
part of each company’s ongoing efforts to strengthen its overall business and
enhance value for each company’s respective shareholders, each of the Black
Hills Board and NorthWestern Board and each of Black Hills Management
and NorthWestern Management regularly review and evaluate various
potential strategic alternatives, partnerships, investments, mergers,
acquisitions and other strategic transactions and opportunities (including the
continuation of each company as a standalone company), and the potential
benefits and risks of such transactions in light of economic, regulatory,
competitive and other conditions, including the state of the public utility
industry, business mix, increasing energy demand (including from data
centers), an evolving energy and commodities landscape, financing costs,
wildfire and other risks, and evolving developments regarding energy.>*

It is simply not credible for the companies to claim that their CEO or CFO

or other member of the executive management team has not made a single

presentation over five years regarding strategic direction or merger. My experience

is that these presentations will be included in the companies HSR filing when they

are made. In fact, the HSR filing form for “transaction related documents™ has a
column for the author of each document and that author’s title. Documents I have
seen are almost always prepared by or for the CEO or EVP, or prepared under the
guidance and supervision of the CEO or EVP. It is not credible for JA to claim there

are no documents prepared by or for an executive of Black Hills or Northwestern.

Similarly, Staff 1-19 (Black Hills) and 1-20 (Northwestern) sought “all
analyses prepared by [the companies], or their consultants/advisors ..., regarding
the planned merger.”*> Black Hills responded “BH Nebraska Gas has not
completed any analysis regarding the merger. With regard to Black Hills, please
see Highly Confidential Attachments to Staff 1.9 and Staff 1.13.” Northwestern
responded “See the responses to Staff 1.8, including the accompanying Highly
Confidential Attachments, and Staff 1.14, including accompanying Highly
Confidential Attachments.” These are the same responses that are not responsive

to the previous questions posed and are no more responsive to the questions posed

34 Proxy Statement, page 55.

31d.
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here — provide all analyses prepared by the companies or their advisors regarding
the planned merger. Neither response “moots” the Public Advocate’s data request

for documents that will be attached and included in the companies’ HSR filing.

The lengths to which JA are going to avoid identifying or providing
responsive documents to both the Public Advocate and the Commission Staff
should be very concerning to the Commission. The Proxy Statement at pages 55-
70 identifies an intense series of meetings between and among the companies’
Boards of Directors, Board Committees (e.g., the NorthWestern Transaction
Committee), executive management, financial advisors and consultants to
executive management and the Boards which began in late 2024 and ran through
execution of the Merger Agreement on August 18, 2025. Many of these meetings
would include detailed reports and presentations. The dates of the meetings can be
compared to the dates on the documents produced by JA in response to staff data
requests®® to show the large gap between the meetings that occurred and the
relatively few reports and presentations that were provided. JA are not acting in
transparent fashion, and it is reasonable for the Public Advocate and the
Commission to wonder why. JA are intentionally maintaining the significant
information asymmetry regarding the proposed merger that exists between
company management and the Commission. One step the Commission should take
to address this significant information asymmetry is to accept the JA offer to
provide the HSR filing for Public Advocate (and Commission Staff) review
immediately after filing with the DOJ/FTC, and allow the Public Advocate to make
any further relevant observations from the HSR documents to the Commission

regarding the merger and public benefit.

36 For example, in Exhibit DB-5 (response to Staff 1-9), Black Hills originally provided Goldman Sachs
resentations only for [ BEGIN HIGHLY CONFIDENTIAL]
[END HIGHLY CONFIDENTIAL] The Proxy Statement at
pages 55-56 indicates Goldman Sachs presence in meetings regarding the transaction, beginning December 20,
2024, and including meetings on January 24, 2025, April 4, 2025, April 11, 2025, April 22, 2025, May 5, 2025, May
14, 2025, June 5, 2025, June 19, 2025, June 20, 2025, June 23, 2025, and others.
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VI. The Hart-Scott-Rodino Premerger Notification Program

The Joint Applicants state the proposed merger transaction requires regulatory
approvals from other state regulators, the Federal Communications Commission
(FCC), the Securities and Exchange Commission (SEC), the Federal Energy
Regulatory Commission (FERC), and the Department of Justice/Federal Trade
Commission under the requirements of the Hart-Scott-Rodino Act.3” Please
describe your understanding of the Hart-Scott-Rodino (“HSR”) Premerger
Notification Program.

The Premerger Notification Program became effective in 1978 upon effectiveness of final
rules pursuant to the Hart-Scott-Rodino Antitrust Improvement Act of 1976. “The Hart-
Scott-Rodino Act established the federal premerger notification program, which provides
the FTC and the Department of Justice with information about large mergers and
acquisitions before they occur. The parties to certain proposed transactions must submit
premerger notification to the FTC and DOJ.”*® “The HSR Act, and the rules and
regulations promulgated thereunder, provide that certain transactions, including the
Merger, may not be consummated until required information and materials have been filed
with the DOJ and the FTC and the applicable waiting period has expired or been

terminated.”>°

37 Bird Testimony, line 9, page 25.

38 «“Premerger Notification Program”, Federal Trade Commission. https://www.ftc.gov/enforcement/premerger-
notification-program

39 Proxy Statement, page 104.
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Q.

A.

On Behalf of the Nebraska Public Advocate
When will JA file their respective HSR filings with the DOJ/FTC?

The Proxy Statement provides that: “Because clearance under the HSR Act remains valid
for only 12 months following the expiration or termination of the applicable waiting period,
in accordance with the terms of the Merger Agreement, Black Hills and NorthWestern have
agreed to file their respective Pre-Merger Notification and Report Forms with the FTC and
the DOJ under the HSR Act following the submission of their initial filings and
applications with respect to the other required statutory approvals.” The Proxy Statement
does not specify how soon after regulatory applications are filed the HSR filing will be
made. Black Hills states in response to PA-122 that it “is in the process of compiling the

HSR filing and the current estimate is that the HSR will be filed in Q1 of 2026.”

Does the DOJ or FTC request additional information and documentary material
from HSR applicants?

Yes, the agencies sometimes do request additional information and documentary material.
The Public Advocate also requested these documents if the agencies do request additional

information.

What documents, materials and further detailed information regarding the
proposed transaction is provided by HSR filings under that program.
Premerger Guidelines’ “General Instructions and Information for the Acquiring Person”*

lay out the types of transaction-related documents that are required to be filed and included

in the HSR filing. In my experience these documents include studies, surveys, data and

40 “General Instructions for the Acquiring Person”, Antitrust Improvements Act, Notification for Certain Mergers
and Acquisitions, US Department of Justice and Federal Trade Commission.
https://www.ftc.gov/system/files/ftc_gov/pdf/acquiring-person-instructions-october-2024.pdf
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analyses, due diligence reports, financial analyses, comparable companies analyses, market

and strategic analyses, and related emails. Often these documents are in the form of “power
point” presentations prepared by executive management, deal team leads and their
departments, and corporate advisors or consultants for the company’s board of directors.
The power points cover due research results, strategic implications, due diligence analysis
and information, market studies, financing alternatives, and other studies and presentations
consisting of multiple pages and sections. I consider reviewing these documents as they
address due diligence conclusions, financial implications and the strategic rationale for the
proposed transaction to be crucial to a regulator’s ability to assess public interest
components of a proposed transaction. There is no clearer detailed communication and
presentation of the goals and rationale for the transaction than these communications
between and among executive management and the board of directors for both Black Hills
and Northwestern. The information communicated is highly confidential and is the ultimate
source of comprehensive and transparent (internal) communication, produced while
adhering to shareholder fiduciary obligations, regarding corporate strategy and the
proposed transaction. This is in contrast to other explanatory information for public
consumption, which is created for public utility commission regulatory filings, public
disclosure, investor relations and for other purposes. For these reasons my testimony and

analysis in merger cases like this crucially depends on these HSR documents.

Did JA provide HSR documents to the Public Advocate as requested in Public
Advocate Data Requests?
No. In response to Public Advocate Data Request 1, JA made a variety of objections and

then stated “No Hart-Scott-Rodino filings have been made by the Joint Applicants — either
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individually or collectively at the time of this response.”*! JA provided no information on

when the companies planned to make the HSR filing to further inform the Public Advocate.
Later in meeting with JA following this response we were led to believe a primary reason
for objecting to the provision of HSR documents was a desire of the JA avoid providing a
mechanism or reference for other states to seek and obtain HSR documents. To attempt to
meet the concerns expressed by JA we therefore deleted any reference to HSR in the data
request and used the HSR filing instructions to seek responsive documents which exist as
part of the Board review process from the beginning of considering the merger. Public
Advocate’s Third and Fourth request for information and documents which are known to
exist and that would be included in HSR filings was issued to Black Hills and
Northwestern, respectively. JA objected and again refused to provide the HSR
documents.*> Data Request PA-1 for the HSR documents was issued immediately upon
our engagement, on November 5, 2025. JA responses to Data Request PA-3 and PA-4
were provided right before the Christmas holiday on December 22, 2025. Thus, seven
weeks out of an already abbreviated procedural schedule was consumed fruitlessly. Public
Advocate believes this information to be essential and thus filed a Motion to Compel
production of these documents known to exist. This effort consumed another month before

resolution by Commission order.

41 Exhibit DB-6: Joint Applicants’ Response and Objections to PA-1.
42 Exhibits DB-7: Black Hills Response and Objections to PA-3; DB-8 Northwestern Response and Objections to

PA-4.
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Q.

On Behalf of the Nebraska Public Advocate
Did Commission Staff request the same type of documents that will be included in

the companies’ HSR filing?

Yes, as described above. Documents and analyses sought in Staff 1-8 and 1-9 (analyses
and documents from company or consultants regarding synergies, savings or other benefits
of the merger), 1-10 and 1-11 (documents and analyses of costs to achieve synergies,
savings or other benefits of the merger), 1-12 (merger related documents), 1-13 and 1-14
(presentations and analyses provided to the company or its Board of Directors regarding
strategic direction or mergers), 1-15 and 1-16 (company executive presentations past five
years regarding strategic direction or mergers), 1-19 and 1-20 (company and advisor
analyses of the merger) in my experience are all the type of transaction-related documents
the FTC and DOJ require to be filed by merging parties. I have seen all these types of

documents in previous HSR filings I have reviewed.

Are you able to refer to previous HSR filings to describe specific information
Commissions have gained from review of HSR documentation in other merger cases
you have worked on?

No. These documents are Highly Confidential and are typically provided under the
restriction that they may only be viewed by lawyers and consultants working on the case.
Neither Joint Applicant is permitted to see the other’s HSR filing information. I am
precluded by Non-Disclosure Agreements from any reference or discussion of HSR
documents I have seen even to the point of document titles or subject matter. I can say that
the information has been crucial to the analysis I present to the Commission and ultimately

to the Commission when they make their determination on whether to approve the
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proposed transaction and if so, what conditions may be appropriate to impose associated

with that approval.

Has your analysis accurately predicted a financially distressed public utility would
result if the Commission approved the proposed transaction?

Yes, in two cases. In the first case, my testimony based on HSR documentation and
analysis of financial projections considered by the Board caused the seller to reduce the
price by several hundred million dollars, and the acquiring public utility still filed for
bankruptcy within 18 months. In the second case, my testimony based on HSR
documentation and analysis of financial projections considered by the Board concluded the
projections were unduly rosy and a distressed public utility was a real possibility. The
public utility filed for bankruptcy after four years. While I am not suggesting a financially
distressed public utility could result here if the Commission were to approve the merger,

this does illustrate the importance of reviewing HSR documentation.
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VII. Information Asymmetry in Regulation

What is information asymmetry in the context of a state regulatory commission?

Information asymmetry exists in many settings, with perhaps the classic example being the
used car salesman knows more about the value, history and reliability of the used car than
the potential buyer and thus has a distinct advantage. Information asymmetry in public
utility regulation is the imbalance between the knowledge and information a regulated
public utility possesses about its operations, data, plans, actions, strategies and risks versus
what the regulator knows about the public utility’s operations, data, plans, actions,
strategies and risks. This creates an unlevel playing field for regulatory decisions by
regulators who are dependent on the public utility for information necessary for a particular
decision. Public utilities may use this unlevel playing field to manipulate information

provided to regulators in their favor.

How is information asymmetry best resolved in a regulatory setting?
Transparency and information disclosure requirements are needed to close the information
asymmetry gap. Independent audits and compliance monitoring are also effective tools for

regulators.

Is the Public Advocate and the Commission currently on the wrong side of the
information asymmetry gap in this proceeding?

Yes. Access to documents the Black Hills and Northwestern Boards considered when
assessing benefits and risks of the proposed merger from shareholder fiduciary perspective
would place the Public Advocate and the Commission on a level playing field for access

to information regarding this very important matter for the State of Nebraska and
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consumers — the merger of the largest natural gas distribution public utility operation in the

state. This is all the more important given that the merger between the two companies is
driven significantly by the electric business, not the natural gas distribution business when
Nebraska is a “gas-only” state (no Black Hills or Northwestern electric operations in

Nebraska).

Do you consider provision and review of HSR documents by merging or acquiring
parties in the public utility space to be “best practice” for regulators to remedy
information asymmetry?

Yes, it is unquestionably best practice based on my experience. It mitigates against the
information asymmetry gap and makes discovery and the hearing and settlement process
more efficient when a Public Advocate and the Commission can review detailed HSR
documentation up front and in the context of prefiled testimony from the merging parties

and ask any relevant follow up questions based on those documents.

What is the mitigation and remedy for the present information asymmetry in this
case?

In this case, JA have provided no detailed description of the strategies they intend to pursue
following the merger, or description of the risks that go along with those strategies. The
JA have provided only vague, general and non-specific, and largely aspirational claims of
the benefits to Nebraska from the proposed transaction. No details, quantification or
estimates of these benefits to either the combined company as a whole or specifically to
Nebraska are provided. This would be concerning even if Nebraska obtained both electric

and gas services from the combined company, but it does not. Most of the “value creation”
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plans appear to be on the electric side where JA are pursuing large loads and data centers,

which raises the level of concern for a gas-only state like Nebraska. Northwestern also has
a regulatory diversification issue with a very large share of its three-state operation being
an electric utility located in a state where they have experienced regulatory problems in
both the ratemaking and environmental areas. Northwestern’s considerations*® for the

proposed merger include [BEGIN NORTHWESTERN HIGHLY CONFIDENIAL]

-
-
I (ND NORTHWESTERN
HIGHLY CONFIDENTIAL] Also* [BEGIN NORTHWESTERN HIGHLY
conrmenta | I
-
-
-
-
I \D NORTHWESTERN HIGHLY
CONFIDENTIAL]  Also,  [BEGIN  NORTHWESTERN  HIGHLY
conrmpiAL
I ] I I Nl e

NORTHWESTERN HIGHLY CONFIDENIAL] This proposed transaction would

diversify these risks into Nebraska along with the business risks of chasing large loads and

43 Exhibit DB-9HC, NorthWestern Response to Staff 1-8, Attachment f, page 11.
4 Exhibit DB-10HC, NorthWestern Response to Staff 1-8, Attachment f, page 15.
4 Exhibit DB-11HC, NorthWestern Response to Staff 1-8, Attachment f, page 52.
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data centers plus whatever other growth avenues JA intend to pursue that are presently

unknown to the Commission. This is a lot to expect the Commission to accept with only
the vague, general, unquantified, and aspirational assertions of “benefit” to Nebraska
consumers who only take gas service from Black Hills. The mitigation and remedy to this
regulatory information asymmetry is for each of the companies to provide a complete and
unredacted copy of their filing of the HSR form and all attached documents at the US
Department of Justice and Federal Trade Commission and any subsequent agency

information requests (except for privilege claimed in the HSR filing with the DOJ and

FTC) to the Public Advocate, Commission staff, and the Commission at the same time the
HSR filing is made with those agencies. JA estimated this date to be first quarter 2026.
JA committed to providing the HSR filing during oral arguments regarding the Motion to
Compel and must follow through on that commitment as a condition of approval by this

Commission.

Is there any burden to JA to produce the HSR filing documents?

No, none at all. The documents attached to the HSR form obviously have already been
identified, collected, and submitted electronically in the HSR filing. The HSR form itself
obviously has already been completed and submitted. It is simply a matter of making one
more electronic .pdf file copy and providing it to the Public Advocate under the existing

Non-Disclosure Agreement.
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Q.

On Behalf of the Nebraska Public Advocate
Does the Public Advocate’s request for HSR filing documents indicate it intends to

do an anti-trust review like the DOJ or FTC?

No, not at all. The HSR documents filed by public utilities contain information that is also
useful in state regulatory approval proceedings. In previous merger and acquisition cases
where I have reviewed HSR documents I have never done an anti-trust style review or
recommended that one be done by a state regulator. There is no intent on my part or the
Public Advocate’s part to do anti-trust review in this case. The documents are very useful
to the Public Advocate, Commission staff, and the Commission, including detailed analysis
of intended strategies, and benefits and risks of the transaction. Review of these documents
cures regulatory information asymmetry and provides level playing field for information
on a major decision with long term implications for customers of the largest natural gas

public utility in Nebraska.

VIII. Cost of Capital Implications

What do you glean from the JA testimony regarding claimed benefits to consumers
from a lower cost of capital for the combined company versus the companies
individually?

The JA testimony is uneven on this subject since conditional language tends to be used,
different terms are used,*¢ and BHNG is not included in the discussion. For example, “in
fact, the Merger enhances the overall risk profile of Northwestern Group relative to its

9947

standalone position”"” while remaining silent on the impact to BHNG when it is clearly

46 For example, “cost-effective capital” or “lower cost of debt”.
47 Direct Testimony of Crystal D. Lail on behalf of NorthWestern Energy Public Service Corporation and
NorthWestern Energy Group Inc. in Support of the Joint Application, line 14, page 26. (“Lail Testimony”)
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the largest natural gas operation in Nebraska. Almost all references are to “cost-effective

1”*8 or “lower cost of debt” rather than “lower” or “reduced” cost of capital. I

capita
found only one place where “reduced cost of capital” was mentioned — an asserted benefit
of the proposed transaction is “strengthened credit profile with an improved business risk
through increased diversification of business mix and geographic/regulatory exposure
resulting in reduced cost of capital”.*’

The Proxy Statement identified an “Improved Credit Profile” providing “lower
borrowing costs” as part of the strategic rationale for the merger. So, it appears to me
that the combined companies anticipate lower cost of debt, but not necessarily lower cost
of capital and are not committing to the latter.

The Black Hills Board considered that, over time, because of the anticipated
improved cash flow profile, greater operating scale, and regulatory jurisdiction
diversification of the combined company, the combined company should have
an improved credit profile as compared to Black Hills today, which could result
in lower borrowing costs and greater financial flexibility, including with respect
to financing significant capital improvements in the future to satisfy its
obligations to operate and maintain a safe and reliable electric system, among
other beneficial effects.”
Did the Public Advocate ask JA to back up this claim with a pro forma computation
of the individual JA current weighted average cost of debt, and the combined
company pro forma weighted average cost of debt?
Yes. PA-83 asked this question pertaining to Black Hills.! The data request referred to

the claim in Black Hills testimony (Stevens) which stated “it would be more costly for

BHC to meet its future financing needs, as compared to these costs as part of a larger

48 See, for example, Joint Application, pages 7 and 10, Bird Testimony, page 3, line 2,
4 Lail Testimony, line 22, page 26.

0 Proxy Statement, page 72.

3! Exhibit DB-16, Black Hills response to PA-83.
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combined enterprise, including Northwestern Group.” The Public Advocate asked “On a

pro forma basis provide a comparison which calculates how much more costly, in terms of
average weighted cost of debt, it would be for BHC to meet its future financing needs on a
standalone basis as compared to these costs as part of a larger combined enterprise that
includes NorthWestern Group”. The data request also asked “On a pro forma basis provide
a comparison which calculates how much more costly, in terms of total annual interest
expense, it would be for BHC to meet its future financing needs on a standalone basis as
compared to these costs as part of a larger combined enterprise that includes NorthWestern

Group.”

Did JA provide the requested pro forma weighted average cost of debt comparison?
No. Black Hills stated it “has not performed an analysis of the type sought in this data

request.”>?

Following the response to PA-83 did JA furnish documents that contained a pro

forma [BEGIN HIGHLY CONFIDENTIAL| [

I (5\D HIGHLY CONFIDENTIAL] comparison?

Yes. Black Hills provided®® [BEGIN HIGHLY CONFIDENTIAL] [

33 Exhibit DB-13HC, Black Hills Attachment to Staff 1-9, Goldman Sachs presentations, pages 99-101.
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Did JA offer any views on the expected impact of the proposed transaction on the
required return on equity?

I could not find any claim of benefit or that there would be no adverse impact on required
return on equity in Nebraska, or for the combined company as a whole. The required rate
of return on equity depends on business and financial risk — the higher the risk, the higher
the required return on equity demanded by investors. JA have provided nothing more than
a general, high-level description of the “value creating” ventures they intend to pursue,
such as load growth and data center opportunities. So, Commission faces an information
void regarding the risks planned to be undertaken by the combined company and the
potential impact on required return on equity which is a key ratemaking component for

Black Hills Nebraska Gas and NorthWestern Nebraska Gas rate cases and consumer rates.
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Q.

On Behalf of the Nebraska Public Advocate
Are the capital investment requirements for which additional capital could be

required predominantly on the electric side or the natural gas side?

Mr. Holloway’s testimony demonstrates the combined company’s capital investment plans
are much [BEGIN HIGHLY CONFIDENTIAL] [
I (£)\D HIGHLY CONFIDENTIAL] This can be seen by comparing
Figure 12 (Capex Forecast Dollars per Gas Retail Customer) to Figure 13 (Capex Forecast

Dollars per Electric Retail Customer), which shows [BEGIN HIGHLY

conrmextiaL)
I D HIGHLY CONFIDENTIAL] customers.*®  This
suggests any benefit of lower capital costs is [BEGIN HIGHLY CONFIDENTIAL]
I (5D HIGHLY CONFIDENTIAL] under its new direction.

IX. Merger Synergies and Cost Efficiencies

What is the definition of “synergies” in mergers and acquisitions as you understand
it?

Synergies is the concept that the combination of two companies is expected to increase
their value and performance compared to the sum of the two entities prior to merger.
Estimation of synergies is a key task for management and boards of directors of individual
companies considering merger. The HSR documents and testimonies associated with each

merger | have analyzed before state utility commissions all contained detailed synergy

54 Direct Testimony of Larry Holloway, P.E., on behalf of the Public Advocate, pages 57-58.
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estimations. Of course, synergy estimations are just that — estimates. Invariably there will

be differences between estimated synergies and actual synergies for a variety of reasons
when the actual integration of the two companies occurs. But Boards of Directors do
consider the level of expected synergies in making their assessments of benefits and risks

expected from a proposed transaction.

What are common synergies in the context of merging public utilities?

The commonly used examples of synergies (which are not particularly material when
considering the whole of a merger) are costs of Boards of Directors (two boards going
down to one) and the executive management suite (going from two sets of executive
management down to one). The general types of synergies include revenue synergies
(increased revenue generation), cost synergies (cost reductions or savings), and financial
synergies that allow reduced cost of capital. More material synergies are found in the back
office corporate functions of finance and accounting, legal, operations, human resources

and facilities, IT/technology, supply chain, and sales and marketing.

Are there costs to achieve synergies?

Yes. In the example of the executive management suites going down from two to one,
severance or other payments to departing executives would be a cost to achieve longer-
running expense savings from only having one executive management suite. Other more
material examples of costs to achieve synergies include severance and other payments to
managers to reduce payroll costs as well as upgrade or change costs associated with

changing to common hardware and software platforms.
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Q.

On Behalf of the Nebraska Public Advocate
Do the Joint Applicants present their expected synergies and costs to achieve

synergies to the Commission for its consideration in whether to approve the

proposed merger and what concrete benefits may be received by consumers?

No. There is no mention of synergies in the Joint Application or supporting testimonies.

Perhaps the closest Joint Applicants come to the subject is in the Joint Application where

the “opportunity to consolidate expenses by creating a single leadership team, while
»55

providing greater access to cost-effective capital to support future investments” is

mentioned.

Do the Joint Applicants make any commitment to the Commission to share expected
synergies with consumers in Nebraska?

No. There is no such commitment.

Are commitments to a state regulatory commission to share expected synergies with
consumers by Joint Applicants in a merger case common in your experience?

Yes. I cannot think of a merger case where Joint Applicants did not mention synergies in
their application and testimony. In my experience, merger joint applicants will usually
offer up front to share merger synergies or will agree to sharing in some form as a condition
to obtain approval of the proposed transaction. Mr. Ostrander addresses the subject of

synergies in more detail.

35 Joint Application, page 7.
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Q.

On Behalf of the Nebraska Public Advocate
Do JA make statements to investors that the merger will increase the growth rate in

earnings per share (EPS)?

Yes. The companies state in their Investor Presentation that the combination “increases
the combined company’s long term targeted EPS growth rate to 5-7%, up from 4-6%
individually for each company.”® This is material and significant increase (17-25%) in
the EPS growth rate and demonstrates extent of value creation, savings, efficiencies, and
synergies JA expect, but JA are silent regarding how the EPS growth rate increase is

based on these sources.

X. Conclusion

In conclusion, what is your recommendation to the Commission regarding approval
of the proposed merger?
The Commission should not approve the proposed merger transaction at this time as filed
by JA. As explained in my testimony and the testimonies of Mr. Holloway and Mr.
Ostrander on behalf of the Public Advocate, certain conditions are required before the
proposed merger can be found to be in the public interest for Nebraska’s natural gas
consumers. The Commission should consider and adopt at least the Merger Commitments
outlined in Exhibit BCO-2. The Commission may conclude that additional merger
commitments and conditions beyond those are warranted.

In particular, the Commission should not approve the merger unless and until JA
have followed through on their commitment to provide complete and unredacted copies of

each company’s filing of the HSR form and all attached documents, when it is filed by JA

%6 Updated Investor Presentation, page 6.
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with the US Department of Justice and Federal Trade Commission (estimated to be in the

first quarter, 2026.). This will resolve the information asymmetry that presently exists
between JA and the Public Advocate, and the Commission. The Public Advocate,
Commission staff, and the Commission should then have a reasonable opportunity to
review the documents before determining whether to approve the proposed transaction and
what conditions may be appropriate for the public interest.

Transparency and disclosure is very important for Nebraska consumers because
the JA intend to pursue large scale but unspecified “value creation” opportunities at
unspecified risks, largely on the electric side — while Nebraska is a “gas-only” state. JA
are silent on the risks of diversification and expansion so the Commission must have
further information to structure any required ringfencing provisions to prevent these risks
from imposing risks and costs on Nebraska’s gas-only consumers. Significant
environmental and regulatory issues are present in other states and ringfencing provisions
will also be useful to consider to prevent those issues from intruding and causing costs
for Nebraska gas-only consumers.

JA claim but do not quantify or estimate claimed efficiencies, value creation, or
synergies from the merger. However, in other settings outside the Commission, the
companies state combination will increase the long-term targeted EPS [earnings per
share] growth rate to 5-7%, up from 4-6% individually for each company, and the
combination is expected to add to each company’s EPS in the first year following the
close of the transaction. This is a significant increased growth rate and a fast addition to
earnings for a public utility Nebraskans depend on for gas service — such that one can

reasonably wonder if benefits from the merger have been fully presented to the
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Commission and fairly apportioned between company shareholders and Nebraska

consumers.

Q. Does this conclude your direct testimony?

Yes.
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Brevitz Consulting Services

General Mr. Brevitz is an independent regulatory consultant with decades of experience in national
regulation of public utilities, state regulation of public utilities, regulatory policy at the state
commission level, determination of just, reasonable and non-discriminatory rates, and determination of
revenue requirements in regulatory proceedings. Mr. Brevitz has significant experience in a wide
variety of utility regulatory matters including financial, industry and technical analysis of proposed
mergers and acquisitions in light of net benefit to the public regulatory standards, utility bankruptcy
reorganizations, competition policy and economic analysis, broadband internet access, affiliate service
charges and contracts and related cost allocations, cost allocations and revenue requirements, wholesale
and retail service quality metrics and measurements. Mr. Brevitz’s consulting practice focuses on
technical assistance to state utility commissions, consumer advocate offices and organizations, state
attorneys general offices, and national telecommunications regulatory bodies.

Professional Designations Mr. Brevitz achieved designation as Chartered Financial Analyst from
the CFA Institute (formerly the Institute of Chartered Financial Analysts) in 1984. The CFA Institute is
the organization which has defined and organized a body of knowledge important for all investment
professionals. The general areas of knowledge are ethical and professional standards, accounting,
statistics and analysis, economics, fixed income securities, equity securities, and portfolio management.
Mr. Brevitz has been designated as a Senior Fellow by the Public Utility Research Center at the
University of Florida. This designation is reserved for knowledgeable and experienced professionals
who foster strong ties to academia, industry, and government, who embody PURC's values of respect,
integrity, effectiveness and expertise, and who support PURC’s mission to contribute to the
development and availability of efficient utility services through research, education, and service. Mr.
Brevitz regularly lectured at PURC’s semi-annual Utility Regulation and Strategy Training Programs at
the University of Florida. These programs are a collaboration between PURC and the World Bank to
provide comprehensive training in utility practices for commissioners and staff of national utility
regulatory agencies across the world.

Work History and Recent Relevant Experience

Brevitz Consulting Services

November 2025 to Present — Nebraska Public Service Commission Consideration of the
Joint Application of NorthWestern Energy Group and Black Hills Corporation for
Approval of Merger: Mr.Brevitz is assistingtheNebraskaPublic Advocate inits
consideration ofwhether the proposed merger of NorthWestern EnergyGroup and Black Hills
Corporation natural gas operations in the state of Nebraska is demonstrated to be in the public
interest or otherwise requires mitigation or modification to earn Commission approval.

August 2025 to Present — California Public Utilities Commission Consideration oftheJoint
Application of Charter Communications and Cox Enterprises for Approval of Transfer of
Control: Mr. Brevitz is assistingThe Utility Reform Network (TURN)in its participation in
proceedingA.25-07-016 by providing expert consulting services regarding the extenttowhich
the proposed merger and acquisition of Cox Cable by Charter Communications meets the

Page 1 of 20
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requirements of Section 854 of the Public Utility Code or otherwise requires mitigation or
modification to earn Commission approval.

January 2025 to Present — Pennsylvania Public Utility Commission Consideration of the
Joint Application of Verizon Communications and Frontier Communications for
Nipprésealiof TraasfetinfieR¢nokylvaniaOffice of Consumer Advocate inits participationin
transfer of control proceeding byproviding expert consulting services regarding the extent to
which the proposed merger and acquisition of Frontier Communications by Verizon
Communications meets the statutory requirements of the Public Utility Code for a showing of
public benefit or otherwise requires mitigation or modification to earn Commission approval.

> October 2024 to Present — California Public Utilities Commission Consideration of the
Joint Application of Verizon Communications and Frontier Communications for
Approval of Transfer of Control: Mr. Brevitzisassisting The Utility Reform Networkin its
participationin proceeding A.24-10-006 by providing expert consulting services regarding the
extent to which the proposed merger and acquisition of Frontier Communications by Verizon
Communications meets the requirements of Section 854 of the Public Utility Code or otherwise
requires mitigation or modification to earn Commission approval.

> September 2024 to Present — California Public Utilities Commission Consideration of
Changes to the Commission’s Carrier of Last Resort RubesBréititztyssRppontingNEheork
submissionof proposals for change to the Commission’s carrier of last resort rules in
Rulemaking 24-06-012 as prompted in part by AT&T Communications’ application to be
relieved of its COLR obligations and associated tariff obligations. Mr. Brevitz has assisted the
TURN team in drafting portions of three sets of comments in the Rulemaking including the
definition of “basic service”.

> July 2023 to February 2024 — Performance Audit of the Kansas 911 System: Brevitz

Consulting Services performed an Audit of the Kansas 911 System under K.S.A. 12-5377(c),
which requires an audit of the 911 system at least once every five years to determine the status
of 911 service implementation, whether the moneys received by PSAPs are being used
appropriately, and whether the amount of moneys collected through the act are adequate. The
Performance Audit Report was provided to the Legislature’s Post Audit Committee and to other
House and Senate Utilities committees based on subject area jurisdiction, where Mr. Brevitz
presented the Audit Report.

> June 2023 to Current — CenturyLink/Lumen (CTL) Request for Competitive
Classification and modified Alternative Form of Regulation (AFOR) : Mr. Brevitz provided
expertservices tothe WashingtonAttorney General’s Public Counsel Unit (PCU) regarding
CenturyLink’s request for competitive classification based on statutory factors the Washington
Utilities and Transportation Commission must consider, proposed by CTL to replace its present
AFOR. CenturyLink/Lumen combines the former Qwest territories with United Telephone and
CenturyLink territories and thus serves most of the state’s rural and urban population. Mr.
Brevitz evaluated the company’s Competition Study to consider whether the company’s services
are subject to effective competition, whether customers have reasonable alternatives in the event
the company withdraws service, and whether the company has a captive customer base. This
evaluation addressed crucial issues regarding definition of the “relevant market”
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based on both geographic and product/service dimensions including whether wireless service is a
“comparable substitute” for landline service. Mr. Brevitz presented testimony to the Commission
on behalf of PCU urging the Commission to reject the proposed settlement between CTL and
WUTC staff. The Commission adopted the reasoning in this testimony to reject the proposed
settlement. The parties are presently attempting to reach a revised settlement to account for the
Commission’s concerns expressed in its Order.

> August 2022 — March 2023 — Expert Witness Services for Brightridge Communications:

Mr. Brevitz provided expert witness services to Brightridge Communications including a Report
filed in the US District Court for the Eastern District of Tennessee in Brightridge’s complaint
against CenturyLink. The complaint stemmed from Brightridge’s placement of fiber optic
cables on joint use utility poles in the Brightridge service area which are subject to a Joint Use
Agreement executed in 1980. The Report included a review of industry documents and
technology contemporaneous to the 1980 agreement, telephone technology being placed at that
time by rural independent telephone companies, and provisions of the Joint Use Agreement
which permit Brightridge to place fiber optic cables on joint use poles.

August 2022 to May 2023 — Request for Approval of Distribution Rate Increase and Rate
Design Changes by Central Maine Power Company :on behalfofthe MaineOffice ofPublic
Advocate Mr. Brevitz ledan audit team whichreviewed thetestimony and ratecase filing by
Central Maine Power, propounded and analyzed company responses to information requests,
participated in Commission Technical Conferences and produced prefiled testimony on the
subjects of pole attachment costs and revenues, broadband programs, proper regulatory
treatment and allocation of affiliated interest costs and charges, and response to proposed future
recovery of capital expenditures under certain adjustment mechanisms and programs. These
included a proposed capital adjustment mechanism for EV Charger projects, Energy Storage
projects, TOU metering system upgrades, Active Network Management, distributed energy
resources costs and other capital investment items and initiatives.

>April 2022 to August 2022 —Investigation of Central Maine Power Company Management

Issues and Related Ratemaking and Performance Incentive MechanismsnMhal¢Offike of
Public Advocate Mr.Brevitz ledanaudit teamwhich reviewed Avangrid testimony in the matter,
prepared information requests and evaluated the responses, and participated in the Maine Public
Utilities Commission’s Technical Conference. Subjects included close review and update of the
Liberty Report, issues regarding affiliate transactions and charges, service quality, operational
metrics, and capital budgeting. This proceeding was paused during the pendency of CMP’s rate
case filing.

> 2012 to Current — Strategic Broadband Planning for Cities, Counties and other Local
Stakeholders: asafisuhwemotractotbonMaggdlarAntestmisdmsw Bvitrust Botvtiope)fodnosabehubfiety
oftasksincluding project management, policy analysis related to 5G deployment, broadband
policy analysis, community needs assessment and stakeholder engagement, business models for
broadband infrastructure deployment, broadband and infrastructure funding, financial projections
and writing broadband strategic plans.

December 2021 — March 2022 — Strategic Broadband Plan for the State of Florida: on
> behalf of the Public Utilities Research Center at the University of Florida Mr. Brevitz is a
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member of a team contracted by the State of Florida’s Office of Broadband to create a strategic
broadband plan for the state which will be used to direct state and federal broadband funding. As
a member of the team Mr. Brevitz has interviewed numerous local officials and stakeholders
regarding barriers to broadband deployment and the local status of broadband, evaluated various
broadband technologies deployed in Florida, considered strategies and actions to remove barriers
to broadband availability and adoption, and strategies to foster collaboration and cooperation
among local and state stakeholders to expand broadband availability. The strategic broadband
plan will be provided to the Florida Office of Broadband in May for its submission to the Florida
Legislature and Governor in June.

> August 2020 to December 2020 — Evaluationof Frontier Application for Approval of
Corporate Reorganization out of Bankruptcyon behalf ofMITBRNtzaF{iR&d in
assessingFrontier CommunicationsCorporation’s application for approval of its corporate
restructuring out of bankruptcy (Application 20-05-010). Mr. Brevitz’s testimony on behalf
of TURN addressed Frontier’s financial condition, and financial modeling and projections,
Frontier’s network infrastructure, capital expenditure capacity and plans for broadband
deployment, quality of service concerns, ownership and governance concerns, and Frontier’s
“virtual separation” plans. Mr. Brevitz assisted TURN counsel in the negotiation of a
stipulation to address intervenor concerns which the Commission ultimately largely accepted.

>August 2020 — Review of Proposed Telecommunications Licenses, Laws and Regulations
of the Telecommunications Agency, Government of QQulyBrevitiabtisRebthethBeécterat
Universityof Florida inassessing servicequality, regulationof accounting, universal service
obligations, quality of service, interconnection and number portability through licensing of
telecommunications providers, setting regulatory fees and other matters related to licensing of
telecommunications providers by the Government of Guyana. Mr. Brevitz drafted sections of the
report which was delivered to the Telecommunications Agency by PURC.

March — May, 2020— Big Rivers Electric Cooperative (BREC) Application for Approval
To Modify Its MRSM Tariff, Cease Deferring Depreciation Expenses, Establish
Regulatory Assets,and Amortize Regulatory Assets : Mr. Brevitz assisted the Kentucky
Attorney General’s Officeof Rate Intervention in analyzing proposedinclusion in rate base and
revenue requirements of several items which had been deferred pursuant to BREC’s “Load Loss
Mitigation Plan”, including costs of several power plants no longer “used and useful” for
revenue requirements purposes. Mr. Brevitz also analyzed the interest savings from achieving
investment grade credit ratings which BREC averred would occur in the future. The case was
resolved by stipulation among the parties.

>May, 2019 to February 2020 — Maine Water Company Acquisition by SJW Group and

Emera Maine Acquisition by ENMAX CorporatidvroBiwRtibixsi#ell dvatv hye@iffigzing
thecomplex financial and operational considerations associated with these two proposed
mergers under the Maine Statutes which require demonstration of “net benefit” to consumers
served by the public utility, from the proposed merger transaction. Mr. Brevitz has filed direct
testimony as required in each of the cases and participated in technical conferences and
settlement discussions in each case to identify conditions which may be necessary or
appropriate for any Maine PUC approval of the proposed transactions.
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> November, 2019 — PURC Coursework Delivered to the Regulatory Authority of Bermuda,

Hamilton Bermuda® O0 behalf of the Public UtilityResearch Center at the Universityof

Florida, Dr.Ted Kury and Mr. Brevitz presented coursesto commissioners, directors andstaff of
the Regulatory Authority of Bermuda as well as officials from ministries and the Department of
Public Works. Mr. Brevitz’s subjects were Fundamentals of Regulatory Systems, Strategies and
Key Lessons in Strengthening the Organization, Evolution of ICT Networking, Pricing in ICT,
Incentive Regulation and Price Cap Regulation, Case Study in Design and Implementation of
Hybrid Systems, Non-price Aspects of Utility Regulation, Universal Service and Access
Policies.

> April, 2019 — PURC Coursework Delivered to the Uganda Communications Commission,

Kampala, Uganda oibehylfiki] tieiPoiblierdtiyRidseBrelvitenpeesttiteddoinsesity arkF toridaCC
Commissioners, UCCstaff and members of Parliament on subjects pertaining to the UCC’s
jurisdictional duties: telecommunications, postal services, broadcasting and radio spectrum. Mr.
Brevitz’s subjects were Functioning of Economic Regulation, Competition in ICT Markets,
Issues in Interconnection and Service Quality, Regulations for Content, Competition in Postal
Service, Common Carrier Obligations for Postal Services, Case Studies on Markets with Weak
Competition, Net Neutrality and Over the Top Services, and Use of Regulatory Sandboxes to
Address Convergence Issues.

> DRrontress@fig&rn PURC Coursework Delivered to National
dielecominhic®tibis Commission of Thailand, Bangkok Thailand:
UtilityResearch Center at theUniversity of Florida,Dr. Mark Jamison and Mr. Brevitz
presented courses to staff of the NBTC. Mr. Brevitz’s subjects were Market Competition
Fundamentals, Issues in Interconnection and Facility Access, Retail Price Controls, Universal
Service and Access Policies, and Internet of Things.

> August 2018 — December 2018 — Maine Water Company: Mr. Brevitz assisted the Maine

Office of Public Advocate in assessing whether the proposed merger of SJTW Group and Maine
Water Company’s parent — Connecticut Water Service if approved by the Maine Public Utilities
Commission would result in total benefits flowing from the transaction are equal to or greater
than the detriments or risks resulting from the transaction for both ratepayers and shareholders.
Concerns were raised regarding implications of the proposed merger on MWC capital structure,
financing and credit ratings, cost allocations and transaction costs and their recovery from
ratepayers. The proposed merger was ultimately withdrawn by the Joint Applicants.

> June 2018 to February 2019 — Performance Audit of the Kansas 911 System: Brevitz
ConsultiTrg-STrvITes performed am Audit Ot te kansas 911 Systenr umder &.S.A. 12-5377(c),

which requires an audit of the 911 system at least once every five years to determine the status
of 911 service implementation, whether the moneys received by PSAPs are being used
appropriately, and whether the amount of moneys collected through the act are adequate. The
Performance Audit Report was provided to the Legislature’s Post Audit Committee, and to the
Senate and House Utilities committees based on subject area jurisdiction.

>January 2017 — May 2017 — Consolidated Communications Request for Approval of
Reorganization: Onbehalfof theMaineOfficeofthe PublicAdvocateMr.Brevitzprovided
DirectTestimony beforethe MainePublicUtilities CommissionregardingConsolidated
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Communications’ proposed acquisition of FairPoint Communications. This testimony assessed
whether the Joint Applicants demonstrated that there was “no net harm” to ratepayers. The
testimony provided analysis of the Joint Applicants’ financial modeling and projections,
financial metrics and financing costs, Consolidated’s due diligence investigations, and the Maine
network and service quality.

>May 2017 — February 2018, Legal and Regulatory Services to the Eastern Caribbean
Telecommunications Authority MevBleatitonprovideddggldtamyl remsiatonesteppdotin addressthe
challengesposed in theECTEL Contracting States by the merger of Columbus International plc
and Cable & Wireless Communications, combined under the same brand name “FLOW?”, and
subsequent acquisition of that entity by Liberty Global, and the effects of those mergers and
acquisition on the now wholly-owned subsidiaries operating in the ECTEL Contracting States of
Grenada, St. Vincent and the Grenadines, and Saint Lucia.

January 2015 to Present, Review of Refinancing/Reorganization Applications before the
Maine Public Utilities Commission on behalf of the Maine Office of Public Advocate : Mr.

Brevitz has providedvarious financial andtechnical analyses ofthe Acquisitionof Maine Water
Company by SJW Group in Docket No. 2018-00112; Oxford Networks Refinancing application
in Case No. 2016-00142; FairPoint Provider of Last Resort Service Quality Indices in Case Nos.
2014-00376 and 2016-00175; FairPoint’s proposed new CLEC operation; the Gas Natural
Inc./Bangor Natural Gas reorganization and refinancing in Case No. 2016-00030; and the Gas
Natural Inc./First Reserve Merger in Case No. 2016-00282.

July 2015 to January 2016, Rural Local Exchange Company Revenue Requirement and
Rate of Return Issues, Utah Office of Consumer Services : Mr. Brevitz assisted the OCS in

examinationof RLEC revenue requirement and rate of return issues to ensure prudent use of
Utah Universal Service Funds (UUSF), and that by extension the UUSF statewide assessment is
appropriate and cost based. Mr. Brevitz provided analysis and testimony regarding the
appropriate return on equity and overall rate of return to be used in three separate cases before
the Utah Public Service Commission to determine revenue requirements for UUSF purposes.

> June — December 2015, Analysis and Testimony on Behalf of The Utility Reform Network
Regarding the Proposed Acquisition of Verizon Local Exchange Operations in California
by Frontier Communications : On behalf of TURN, Mr. Brevitzanalyzed filing information,
datarequest responses, Verizon and Frontier SEC filings and information, and other industry
information regarding the transaction proposed by Frontier Communications and Verizon-
California to sell Verizon California’s incumbent local exchange lines of business and related
assets to Frontier Communications. Mr. Brevitz provided Direct and Surrebuttal testimonies to
evaluate the proposed transaction against statutory criteria in Section 854(b) of the Public
Utilities Code in California. In particular, Mr. Brevitz evaluated the evolution and development
of the proposed transaction, Frontier’s risk profile, transaction financing, financial modeling
and projections associated with the proposed transaction, Frontier revenues, competition and
growth prospects, the proposed transactions impact on the Commission’s ability to regulate
effectively, employee transfer matters, and presence of mitigation measures to prevent
significant adverse consequences.
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> March - April 2015, Communications Coursework Delivered to Uganda Communications

Commission for PURC: Mr. Brevitz developedand delivered coursecontent fortheUganda
Communications Commission as part of a training program deliveredby the University of
Florida’s Public Utility Research Center. The coursework addressed Interconnection
Strategies and Pricing (Economics of interconnection pricing, interconnection laws, and
methods of managing disputes); Service Quality in Telecommunications (quality parameters,
relative importance of quality measurements, and enforcement strategies); Regulations for
Content (models for content regulation and enforcement, industry and customer strategies,
content and net neutrality, must carry and other access issues); Competition on Postal
Services (forms of competition, economics, and downstream access); and Common Carrier
Obligations for Postal Services (service quality assurance, frequency of collection and
delivery, coverage requirements, access points, and enforcement).

> March 2012 to January 2016, Rural Local Exchange Company Revenue Requirement

Issues, Utah Office of Consumer Services : Mr. Brevitz assisted the OCS in examination of
RLEC revenue requirement issues to ensure prudent use of Utah Universal Service Funds, and
that by extension the UUSF statewide assessment is appropriate and cost based. Mr. Brevitz
reviewed and analyzed issues such as employee and officer compensation issues; allocations
between regulated and non-regulated operations; affiliate and related party transactions;
implications and impacts of the FCC’s Mega-Order on intercarrier compensation and the
Federal Universal Service Fund; and appropriate state regulatory treatment of expenditures for
Fiber to the Home programs.

> December 2013 to August 2014 — FairPoint Communications Request for MUSF Support,

Maine Office of Public Advocate PirbBeeAidx dedtthd pndjonttfsaprapessdstoonbbehnF@t thelion
in new, original fundingfrom the Maine Universal Service Fund. Mr. Brevitz provided extensive
testimony on the subjects of the transition of the network to Internet Protocol, FairPoint’s
network technology, FairPoint’s business segment and revenue strategies, FairPoint’s
organization and history in Northern New England, FairPoint’s development of and cutover to
back office support systems, FairPoint’s financial history and current financial structure as well
as certain revenue requirement adjustments.

- September 2013 — February 2014, Big Rivers Electric Corporation Alcan Rate Case,
Kentucky Office of Attorney Generfln bxthRfatthinkKentn¢ion Atvbrndfeenteraidy idéticeirect
testimony before the KentuckyPublic Service Commission addressing the regulatory issues and
difficult transition period caused by departure of two aluminum smelters comprising 70% of
BREC’s load. Mr. Brevitz addressed BREC’s debt leverage, BREC’s Corrective Plan with the
RUS, BREC’s Load Concentration and Mitigation Plan, BREC’s financial projections, and
BREC’s mission. Mr. Brevitz assisted in the presentation of a Member Benefit Analysis based on
Net Present Value techniques, and provided recommendation that costs of excess capacity be
disallowed based on the nexus of “used and useful” regulatory requirements and the
Commission’s duty to set fair, just and reasonable rates.

=) anuary — August, 2013, Big Rivers Electric Corporation Century Aluminum Rate Case,
Kentucky Office of Attorney General: Onbehalfofthe Kentucky AttorneyGeneral’s Office
ofRateIntervention,Mr.Brevitzprovided directtestimony beforethe KentuckyPublic Service
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Commission addressing the regulatory issues and difficult transition period caused by departure
of two aluminum smelters comprising 70% of BREC’s load. Mr. Brevitz addressed BREC’s debt
leverage, BREC’s Corrective Plan with the RUS, BREC’s Load Concentration and Mitigation
Plan, BREC’s financial projections, and BREC’s mission. Mr. Brevitz provided recommendation
that costs of excess capacity be disallowed based on the nexus of “used and useful” regulatory
requirements and the Commission’s duty to set fair, just and reasonable rates.

>May — August, 2012, Investigation into Service Standards Relating to Provider of Last
Resort Service Pursuant to P.L. 2011, Ch. 623, Section A-23, on behalf of the Maine Office
of Public Advocate: Mr.Brevitz providedtestimonyinDocketNo. 2012-00173 to analyze
and address appropriate service quality standards for FairPoint Communications’ Provider of
Last Resort service, as required by the Maine Legislature’s passage of “An Act to Reform
Telecommunications Regulation”. In particular, Mr. Brevitz provided recommendations to the
Commission regarding which service standards should be retained as applicable to “POLR
service”, as well as establishment of performance benchmarks and financial amounts to be “at
risk”.

> March 2012 to June 2013, Kansas Statewide Broadband Initiatives, Department of
Commerce: M3rBadbiundssidtad ahie K ansBr&xefirentichenMdppopaftoce’ sKndeadSthtewialespices.  Mr.
Brevitzworked with the University of Kansas’s Data Access and Support Center and provided
expertise and assistance in the areas of broadband research and analysis, service provider relations,
data collection, data validation and verification, best practices, and overcoming challenges and
barriers.

August 2011 to June 2013, Utilities Division Staff, Kansas Corporation Commission: Mr.

Brevitz assisted KCC staff and the Commission in assessing policy and financial impacts on
Kansas rural Local Exchange Carriers, larger Price Cap carriers and Kansas consumers of the
FCC’s actions regarding the Federal Universal Service Fund and Intercarrier Compensation,
which culminated in the FCC’s November 18, 2011 Report and Order. Mr. Brevitz also
evaluated revenue requirement and policy issues pertaining to rural Local Exchange Carriers of
management compensation, use of RUS loan funds for Fiber to the Home, how Kansas
Universal Service Funds are expended, and questions regarding RLEC affiliates and subsidiary
relationships. Mr. Brevitz also analyzed broadband deployment in Kansas through the FCC
Form 477 data filed by each service provider in the state twice a year.

October 2011 to December 2011, Vermont E911 Board: Mr. Brevitz performed an analysis of

> Vermont rural local exchange carrier and FairPoint Communications tariffs and charges for E911
service-etements-to-the—vermentEoHHBeardas-eempared to tariffs and charges for the same
elements in the remaining 49 states. The analysis was provided in a Report which identified “best
practices” in E911 tariffing and charges and estimated the cost savings to the Vermont E911 Board
and Vermont citizens from adopting these best practices.

> July 2010 to February 2011, Project Leader, Florida Statewide Strategic Broadband
Planning: Mr.Brevitz led the Public Utility Research Center project team to studygovernment
useofbroadband capabilities, studyassetsand services used by government in Florida for
broadband capability, and recommend options for the State of Florida to optimize use of
government fiber optic and other assets, from a State of Florida enterprise perspective, for current
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and future broadband capabilities needed by governmental entities. The project culminated in the
report on “Strategic Planning for Florida Governmental Broadband Capabilities” containing analysis
and options provided to Florida policymakers, available at:

http://bear.warrington.ufl.edu/centers/purc/docs/papers/1111 Brevitz Strategic Planning for.pdf

February 2010 to December 2012, Statewide Toll Free Calling Plan Proposal: Mr. Brevitz
assisted AARPTTTVicw of the proposcd-Statewide T ott Free Cattimg Ptamrrules before the
Oklahoma Corporation Commission to draft and provide comments on the proposed rules on behalf
of AARP. The proposed rules would significantly change intrastate intercarrier compensation
(including elimination of access charges), eliminate long distance charges on consumers’ bills
(including Wide Area Calling Plans), revise facilities and signaling arrangements, and implement a
telephone number-based assessment methodology.

March, 2008 to January 2011, FairPoint Communications Financial Monitoring docket: Mr.

Brevitz assisted the Maine Office of Public Advocate before the Maine Public Utilities Commission
in Docket No. 2008-108 in monitoring compliance by FairPoint with financial and other
commitments required by the PUC’s conditional approval of the Verizon/FairPoint transaction. Mr.
Brevitz also assisted OPA in other matters that arise from time to time pertaining to FairPoint, such
as request for waiver of provisions of FairPoint’s Performance Assurance Plan, and particularly
operational and service quality problems caused by lack of proper performance of FairPoint’s new
Operational Support Systems (OSS), other back office systems and supporting business practices.

September 2006 to February 2013, Nevada Office of Attorney General, Bureau of Consumer
Protection, Various Telecommunications Regulatory and Cost Recovery Plans  : Mr. Brevitz

provided assistancetotheBureau of ConsumerProtectionregarding telecommunications matters
generally, which include legislative proposals, merger and acquisition proposals, requests to increase
rates for basic services, performance measurement and incentive plans, proposals to reclassify
individual services as discretionary or competitive, proposals to introduce new services, requests to
be designated as an Eligible Telecommunications Carrier (ETC), and other matters.

October 2009 to January 2011, FairPoint Communications Bankruptcy Proceeding: Mr.

Brevitz assisted the Maine Office of Public Advocate regarding the bankruptcy filing by FairPoint
Communications in the US Bankruptcy Court (NY, NY). Mr. Brevitz reviewed filings by the
company and parties to the proceeding, as well as financial and operational information pertaining
to FairPoint’s proposed reorganization.

January 1999 to June 2015, Kansas Corporation Commission Advisory Staff: Mr. Brevitz

served as advisor to the Commissioners on a variety of telecommunications technical and policy
matters. Mr. Brevitz also served as advisor on electric industry matters, including cases involving
structure/restructure of Westar Energy and Aquila.

March 2009 to June 2009, Nevada Office of Attorney General, Bureau of Consumer Protection
PerformanceMyIBaswicmessisidthaB ¢PatadPrridemandasdessintivesPAan & diNewhdaigesproposed by
AT&T to the Plans. The Plans are designed by the Commission to be self-executing and to encourage
competition and discourage discriminatory conduct.
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> February 2009 to June 2009, USAID Capacity Assessment and Development for  the
Department of Public Services Regulatory Commission of Armenia: Mr. Brevitz wasteam
leader forthe projecttoconductatelecom sector strategic analysis, legaland regulatory assessment,
and human and institutional capacity assessment for the PSRC in Armenia, under the auspices of
USAID and the Academy for Educational Development. The team consisted of three experts from
the US, and local experts in Armenia. The team delivered a comprehensive Final Report to AED
and USAID on May 31, 2009, which addressed government’s plan for IT sector development,
market structure and technological potential, the current telecommunications law and regulatory
environment, current regulatory performance and priorities, overlapping responsibilities,
performance gaps, and human and institutional capacity assessment regarding areas including
independence, accountability, transparency, institutional characteristics, organizational structure,
and financing and budget. February 2009, Presentation to 36th PURC Annual Conference: Mr.
Brevitz presented on the subject of “Telecommunications Competition: Where is it and Where is it
> Going?” The presentation at the Public Utility Research Center, University of Florida, assessed
markef™ structure and the competitiveness ol telecommunications markets from a consumer
perspective. December 2008 to June 2009, Kansas Corporation Commission Staff: Mr. Brevitz
assisted the Kansas Corporation Commission Utilities Division staff in Docket No. 08-GIMT-
1023-GIT 1in its assessment of Sprint Nextel’s petition to the Commission to bring Embarq’s
> intrastate switched access charges into parity with interstate rates. Mr. Brevitz filed testimony to
assess ETDAT S COST STUAY 1T SUPPOTT Of 115 IMrastate switched access charges. December 2008 to
February 2010, Public Utilities Regulatory Authority of The Gambia: Mr. Brevitz assisted the
Public Utilities Regulatory Authority in The Gambia, under the auspices of the ITU, in the review
of international wholesale and retail tariffs charged by the incumbent telecommunications
company (GAMTEL) to mobile operators and retail customers to ensure that

prdposederanek vicusdt edisuttbtthng avertaihaldd wathastakehyddttsvthat culminated in further industry-
wide consultations. In the course of this review, cost information for international wholesale and
retail tariffs was reviewed and considered, retail rate benchmarking information was considered, the
arrangement between GAMTEL and its affiliated mobile operator (GAMCEL) was reviewed vis-a-
vis comparable arrangements with other mobile operators, and the results were provided in a
consultative reports to PURA. Policy considerations based on enactment of the Information and
Communications Act of 2008were also addressed, especially including cost accounting and
liberalization of the international gateway.

> November 2008 to March 2009, Nevada Office of Attorney General, Bureau of Consumer

Protection, Merger Application of Embarq and CenturyTel :  Mr. Brevitzprovided assistance

andtestimony to the Bureau of Consumer Protection inthe Embarq/CenturyTel merger case,
addressing in filed testimony the subjects of financial viability, financial projections, debt leverage,

synergies and customer benefits asserted to be associated with the proposed transaction. This case

was resolved by stipulation among the parties.

November 2008, Presentation to NASUCA 2008 Annual Meeting: Mr. Brevitz presented
>Deregulation and Price Increases: the Hallmarks of a Competitive Market?” at the Annual Meeting

20
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in New Orleans, Louisiana, which addressed telecommunications market structure and the pattern of
price increases following service deregulation. May 2008 to September 2008, Unitil Corporation
Acquisition of Northern Utilities: Mr. Brevitz worked on behalf of the Maine Office of Public
Advocate to address the financial, structural and transactional aspects of Unitil Corporation’s
proposed acquisition of NiSource’s Northern Utilities gas distribution operations in Maine and New
Hampshire, and also the Granite State Pipeline operation. Mr. Brevitz filed direct testimony
containing recommendations and conditions designed to bring the proposed transaction to a level
which would meet the “no net harm” standard for Commission approval of such transactions.

April- November, 2008, Maryland Office of People’s Counsel, Verizon Alternative Regulation
Plan :Mr. Brevitz addressed the subjects of measurement and evaluation of telecommunications
competition, how the level of competition has changed over the term of Verizon-Maryland’s

previous Alternative Regulation Plan, and the extent to which competition acts as an effective
regulator in three rounds of prefiled expert testimony on behalf of the Maryland OPC in Case No.
9133 before the Maryland Public Service Commission. Mr. Brevitz used Verizon — MD data to
construct a Herfindahl-Hirschman Index (HHI) which showed a highly concentrated duopolistic
market structure, and an absence of effective competition. Mr. Brevitz evaluated the structure and
impact on competition of Verizon’s “Wholesale Advantage” program pertaining to CLECs

MbsBaeeitrtadidie skad iseanf Unbundled Network Elements.

competition related subjects such as substitutability of services including VolP, wireless and cable
services; ILEC migration strategies; marketplace behavior under duopoly in contrast to “perfect
competition” constructs; and ILEC claims regarding line losses and competition.

January, 2008 to January, 2009, Big Rivers Electric Corporation “Unwind” Transaction: Mr.
Brevitz worked for the Kentucky Attorney General (Office of Rate Intervention) to assess the Big
Rivers and E.ON joint application to “unwind” a previous lease transaction. The 1998 transactions
were part of Big Rivers’ implementation of its bankruptcy reorganization, and included leasing Big
Rivers’ generating facilities to E.ON’s predecessor for it to manage, operate and maintain;
transferring responsibility to manage, operate and maintain two additional generating units owned
by the City of Henderson (through Henderson Municipal Power & Light, or “HMPL”); purchasing
by Big Rivers of a set amount of power at substantially fixed prices through a Power Purchase
Agreement that it uses to serve the loads of its three member retail cooperatives; payment by LG&E
Energy Marketing (“LEM”) to the US Rural Utilities Service (“RUS”) of monthly margin payments;
and, providing a portion of two aluminum Smelters’ power needs at substantially fixed rates through
power supply contracts between LEM and predecessors of Kenergy. Various other proposed
agreements and approvals are also to be addressed in this matter. Direct testimony was filed in this
matter on behalf of the Attorney General of Kentucky’s Office of Rate Intervention.

September 2007 - February 2008, Cable & Wireless/Barbados Price Caps: Mr. Brevitz assisted
the Fair Trading Commission and its staff in assessing the results of the first price cap plan for Cable
& Wireless/Barbados, and in assessing the desirability of continuing a price cap for Cable &
WirelessBarbados;amdretated-structuratchangesto-better-frttherevrsed price cap plan to current
policies and conditions in Barbados. The assessment included consideration of actual financial
results and future expected financial results and competitive conditions.
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> 2007 to March, 2008, FairPoint/Verizon Merger/Acquisition of New England State
0] tions:
S Mr. Brevitzworked onbehalf ofthe Maine Office of Public Advocate to assess the

merBERPOSHRIRACTheS YA AP EaUant AR MARS, Nie v Hameirg A0y chmart A subseaueik
assessment included evaluating financial projections of the company in support of financial viability
of the proposed transaction; financial analyses associated with the proposed transaction performed by
the company and investment advisors; and implications of resulting debt leverage and structure of the
company as ‘“high debt/high dividend”. The testimony also included assessment of risk factors
associated with the proposed transaction and FairPoint’s operational execution risks. The Hearing
Examiner’s Report and the Commission’s Final Order adopted Mr. Brevitz’s financial
recommendations including substantial debt and dividend reduction.

2007 to March, 2008, FairPoint/Verizon Merger/Acquisition of New England State
Operations: Mr. Brevitz worked onbehalf oftheNew Hampshire Office ofConsumer Advocate

toassessthe proposed spin-off of Verizon operations in Maine, New Hampshire and Vermont and
subsequent merger with and into FairPoint Communications, in a reverse Morris trust transaction.
The assessment included evaluating financial projections of the company in support of financial
viability of the proposed transaction; financial analyses associated with the proposed transaction
performed by the company and investment advisors; and implications of resulting debt leverage and
structure of the company as “high debt/high dividend”. The testimony also included assessment of
risk factors associated with the proposed transaction and FairPoint’s operational execution risks.
The Commission made preliminary determinations in favor of Mr. Brevitz’s financial
recommendations, which were then reflected in the Commission’s Final Order.

April 2007, PURC Advanced Training Course on Regulatory Economics and Process:
Interconnection, Pricing and Competiiddcevitnelabelspédartbepresmtetldiosonunsestations
CommissionfromThailand. The courses covered accounting separation, case study on a rate proposal,
and principles and practices for rate rebalancing. January, 2007, 21st International Training
Program on Utility Regulation: Mr. Brevitz developed and presented training sessions on
accounting separation, rate rebalancing (case study), and universal service obligations to the semi-
annual training program for regulatory agency staff and commissioners worldwide. The training
program 1s provided by the Public Utilities Research Center at the University of Florida in
Gainesville.

2006-2008, Telecommunications Training for Regulatory Agency for Telecommunications
(RATEL) in Serbia: dperBriecionassiniedRevik BlarkatspleSechiationofimestisadicibssdeshmngdealdressed
includecost orientation of prices (rate rebalancing), universal service funds, interconnection,
administrative procedures, internet telephony, and spectrum management. 2006-2007, Embarq UNE
Loop Pricing Application: Mr. Brevitz assisted the Bureau of Consumer Protection in the Nevada
Attorney General’s office in its assessment of Embarq’s proposal to increase rates for the unbundled
loop. This work included assessment of Embarq’s proposed UNE loop cost model and its inputs, FCC
orders which speak to TELRIC costing and UNE pricing, and use of the mapping program to support
Embarq’s proposed cost model.
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“Assessing Pricing Behavior Under Deregulation”: Presentation at the NASUCA Mid-Year
Meeting, June 14, 2006, Memphis Tennessee. 2006 Spin-off of Windstream from Alltel: On
behalf of the Kentucky Attorney General (Office of Rate Intervention), Mr. Brevitz formulated
discovery, and analyzed and addressed information relevant to the proposed spin-off of the local
telecommunications operations from Alltel Corporation and subsequent merger with Valor
Communications. Prefiled testimony was provided before the Kentucky PSC addressing the
excessive debt burden placed on “SpinCo” by Alltel; conflicting company claims regarding
merger synergies; lack of basis for claimed increased buying power; and non-arms-length nature
of decisions and transactions in the proposed spin-off.

2005 Rate and Revenue Requirement Review of Saco River and Pine Tree Telephone
Companies: ©qubcimakof theMsifor thdsh cdodveatess Dtfedingde Brindtreaddvesst e xpeasaclevelsand
trends, expanded calling plan criteria and data, and detailed review of holding company organization
and charges between affiliates. 2005 Price Deregulation of Basic Local Exchange Service: On
behalf of AARP, Mr. Brevitz provided comments before the Public Utilities Commission of Ohio
regarding final rules to implement procedures for addressing price deregulation applications. The
comments addressed the need for effective competition to be demonstrated before approving price
deregulation of BLES; market segmentation between stand-alone BLES and service bundles; barriers
to entry; current competitive market conditions and whether “many sellers” exist; functionally
equivalent and substitute services; and other related matters. 2005 Spin off of “LTD Holding
Company” from Sprint Nextel: On behalf of the Nevada Bureau of Consumer Protection, Mr.
Brevitz led a team to analyze the proposed spin-off from a technical and public interest perspective
under Nevada statutes. Issues addressed included: asset transfers to LTD Holding Co.; levels of debt
to be placed on LTD Holding Co.; “normal” levels of debt for Sprint’s Local Telecommunications
> Division; financial and cost of capltal implications of the spin off; impact on LTD’s ability to
compemmmmUHMues such as division of pension assets and
pension liabilities. “TelecommunicationsConvergence: OnDuopoly?”: Presentation at the
NASUCA Mid-Year Meeting, June 15, 2005, New Orleans, Louisiana.

> 2005 Intrastate Deregulation Proposal of SBC Oklahoma: On behalf of AARP, Mr. Brevitz filed
testimony addressing SBC Oklahoma’s proposal to deregulate pricing of almost all intrastate services
(E911 and access services were excepted). The testimony responded to SBC Oklahoma assertions
regarding significant retail competition on a widespread basis, openness of markets, barriers to entry
and exit, reasonable interchangeability of use of cellular and VoIP services for basic residential
services, market share analysis, and competitive trends including CLEC responses to the elimination of
UNE-P, access line losses. The testimony further analyzed the actions, opportunities, and competitive
responses of SBC Oklahoma and its corporate affiliates, observed public safety deficiencies of cellular
and VolIP services, and market trends converging on duopoly.
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2004 to 2005: Alternative Regulation Plan Filing by Verizon Vermont:  Mr. Brevitz assisted the

Vermont Department of Public Service in assessingmatters included in the Vermont Public Service
Board’s assessment of proposed changes to the Alternative Regulation Plan applicable to Verizon
Vermont. Prefiled testimony addresses matters including assessment of competition and modes of
competition, VolP/wireless substitution, continuation of direct assignment practices under the
FCC’s separations freeze, jurisdictional cost allocations, rate flexibility, and UNE availability and
commercial agreements with CLECs.

2005 UNE Loop Cost Proceeding: On behalf of the Arkansas Public Service Commission General

Staff, Mr. Breviiz Tiled testimony which analyzed SBC Arkansas’ proposed increased UNE loop
rates, and UNE loop model and shared and common cost model inputs and outputs, including fill
factors, defective pairs, IDLC, DSL expenses, and retail related costs.

2004 Mass Market Sw1tch1ng Reviews under the FCC Triennial Review Order: Separately for

the Arkansa co-Attorney General’s office, Mr.
Brevitz prov1ded analy51s and two step evaluatlon under the FCC’s Trlenmal Review Order (“TRO”)
of impairment in access to local circuit switching for mass market customers. The evaluations were
done on a granular, market-specific basis. The evaluations determined whether unbundled local
circuit switching (and by extension, the UNE-Platform) must continue to be provided as an
Unbundled Network Element by incumbent local exchange companies.

2004 OSIPTEL/Peru: Worked with OSIPTEL (telecom regulator in Peru) to analyze barriers to

competition+aRers- Presented workshop and training materials regarding the Economic Aspects of
Competition Regulation for Public Utilities, which addressed concepts of market power, dominance,
cross subsidies, essential facilities, ex ante versus ex post regulation, asymmetric regulation.

2003 to 2005: Cable & Wireless Rate Adjustment/Barbados Fair Trading Commission: Mr.

Brevitz advised the FTC and its staff regarding the application of C&W Barbados to increase
domestic revenues and institute local measured service, and providing related analyses. The
Company’s filing was in part designed to enable Price Cap regulation, and opening the market to
competitors. As such, Price Cap and competitive issues were necessarily considered along with
revenue requirements and tariff/pricing issues.

2003 CenturyTel Rate Case/Arkansas PSC: Mr. Brevitz led a team providing analysis and

testimony on behalf of PSC staff in the CenturyTel of Northwest Arkansas rate case, in which the
Company-seught-to-trebletoealrates—vr—Brevitz provided an analysis of CenturyTel of Northwest

Arkansas’ (“CNA”) modernization programs and provision of DSL services from the perspective of
basic local service ratepayers, and also addressed the local competition claims of the Company.

2002 Maryland Office of People’s Counsel: Maryland PSC’s Case No. 8918 is to review Verizon’s

Price Cap regulatory plan, after Verizon had operated five or more years under it. Topics addressed

1ncluded-t'1're-properproductrwty-fa:ctorto use in the price Cap formula, and any necessary

amendments to the structure of the price cap plan. Mr. Brevitz provided expert testimony on the
proper formulation and terms for the price cap formula, competition, and other matters related to the
extension of price cap regulation.
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> 2001 Maine Office of Public Advocate—Verizon Maine 271 Review: Review of Verizon’s Section
271filing before theMaine Public Service Commission,and Declaration filedon behalfof the Public
Advocate which addresses Checklist Item #13 (Reciprocal Compensation), and Verizon’s proposed
performance measurement metrics and proposed Performance Assurance Plan. 2001 Vermont
Department of Public Service—Verizon Vermont 271 Review: Review of Verizon’s Section 271
filing assertions of compliance with the “14 Point” competitive checklist and non-discrimination
obligations of the Telecommunications Act of 1996, before the Vermont Public Service Board. Mr.
Brevitz filed a Declaration on behalf of the DPS which addresses Checklist Item #13 (Reciprocal
Compensation), and Verizon’s proposed performance measurement metrics and proposed
Performance Assurance Plan. Mr. Brevitz’s work continued on behalf of the Department in Docket
No. 6255, which worked through a series of workshops to evaluate appropriate carrier-to- carrier
standards for use in Verizon-Vermont’s territory, resulting in a stipulation approved by the Public
Service Board. 2001 Public Utility Research Center (PURC)/University of Florida: Presentation
of two seminar modules and an interconnection case study as staff training for the Panamanian
telecommunications regulatory body, ERSP. Mr. Brevitz developed course content and presentation
> materials for the seminar, under the auspices of PURC, on the topics of the “US Experience in
Telecom Competition and Consumer 1ssucs in Ielecom Competition”. These topics were presented
by Mr. Brevitz in the seminar at Panama City, Panama on March 29-30, 2001. 2001-2002 Michigan
Attorney General’s Office—Federal District Court Litigation Support: Mr. Brevitz supported the
Attorney General’s office in its defense of lawsuits by Ameritech and Verizon against the PSC and
the Governor regarding recently passed state legislation. The state legislation eliminated the intrastate
EUCL being charged by both companies, expanded local calling areas, and froze the application of
> the Price Cap Index for a period of time.

1999-2000 Delaware Public Service Commission Staff-Evaluation of Bell Atlantic-Delaware’s
Collocation Tariff Filing: On behalf ofthe Staff, Mr.Brevitz reviewedBA-Delaware’s Collocation
tariff filing,and prefiledtestimony on behalf ofDelawarePSC staff. Issues addressed include non-
discriminatory provisioning of collocation; collocation intervals; utilization of “best practices” for
terms, conditions and pricing; and costing.

1999-2000 Vermont Department of Public Service—Evaluation of Carrier to Carrier Wholesale
Quality of ServiceOwbstialiceftitandemdontDREIMN Brizonzswashehesate dactivitresio® pfquiioning
Unbundled Network Elements and resold services. The work effort was conducted within a workshop
of the parties, and was drawn on the similar activity for BA-NY and a number of other states
including Massachusetts and Virginia. Measures, standards and benchmarks were to be determined,
along with an appropriate remedy plan in the event those items are not met by the incumbent carrier.
This matter was resolved in the context of Verizon’s Section 271 case.

1999-2000 Vermont Department of Public Service—Investigation of Geographically
Deaveraged Unbundled Network Prices: Onbehalf of theVermont DPS, Mr. Brevitztestified
beforetheVermont PublicService Board regarding the appropriateness and extent of geographic
deaveraging of rates for Unbundled Network Elements (UNEs) in Vermont. In formulating these

20
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positions, it was necessary to consider FCC Orders, competitive policy implications, and related
issues such as distribution of federal high cost support. The FCC had spotlighted the linkages
between high cost support and geographic deaveraging determinations. Consequently the
testimony also considered federal high cost support distribution implications and local rate
impacts stemming from geographic deaveraging determinations to be made by the Board.

1999 Vermont Department of Public Service—Evaluation of Bell Atlantic Proposed Alternative
Regulation Plan, Wholesale Quality of Service Standards, and Cost of Service: Mr. Brevitz
served as project manager and lead consultant in the DPSreview ofBellAtlantic’s proposed Price
Point Plan and proposed appropriate modifications. Those modifications included moving rate
reductions forward to the inception of the plan, and aligning the plan more closely to the status of
competition in Vermont by allowing streamlined regulation only for truly new services, not
bundles of existing services. Mr. Brevitz also supported the immediate implementation of
detailed wholesale quality of service standards along with a remedies structure. Mr. Brevitz
addressed the cost of service issues of reciprocal compensation and local number portability, and
proposed rate design changes to effect the return of $16 million in excess revenues.

1998-99 Delaware Public Service Commission Geographic Deaveraging of Bell Atlantic UNE
Loop Rates:Mgedeanhzow deasdtegi RSET stilNHodnaly zeatesstalvtk fuldotdgyaerda psolitate dodethrmine
geographic zones was reviewed for BA-Del, and compared to all other Bell Atlantic states. BA-Del
cost data was reviewed to assess closeness of fit between BA-Del’s proposed population of zones
with existing exchanges to the loop costs of those exchanges. After review of comments of interested
parties, Mr. Brevitz prepared and submitted a report and recommendation to the PSC regarding
modification of BA-Del’s proposal to implement geographically deaveraged UNE loop rates. The
PSC adopted the report and recommendation in its Order in the matter. 1998 Vermont Department
of Public Service- Evaluation of Proposed Special Contracts for

Toll and Centrex Services for Compliance with Imputation Requirements: Mr. Brevitz worked

for theDPSin thismatter,which was anevaluationof four individual customer toll contracts, and
two individual customer Centrex contracts, under the Vermont Public Service Board's price floor
and imputation requirements. This evaluation included analysis of whether Bell Atlantic had
appropriately followed the Board's imputation requirements; whether the imputed costs had been
appropriately calculated and included all relevant costs; and, whether undue price discrimination
would result from approval of Bell Atlantic's proposed prices. Mr. Brevitz analyzed the Company's
filed testimony and costing information provided in support of the contract pricing; drafted staff
discovery and analyzed responses of other parties in the matter; and, supported pre-filed rebuttal
and surrebuttal testimony before the Board under cross examination. Hearings in this matter were
held in November and December of 1998 and January 1999.

> 1998 Delaware Public Service Commission- Re-classification of Residential ISDN as
"Competitive": (DockeMBBRVIY; wibikbdvisr DéilingrbyPldgit StiviveC smmissioR stid@ntinl s ISIRN
("R-ISDN") from the basic service classification to the competitive service classification, pursuant to
the Telecommunications Technology Investment Act and related Commission rules to implement the
Act. Bell Atlantic filed an application before the PSC stating that R-ISDN met the statutory and rule
conditions for moving the service to the competitive class of services, along with market information
20
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in support of that statement. Mr. Brevitz analyzed the company's filing and the comments of other
parties in the matter from an economic and public policy perspective, analyzed the Company's
compliance with applicable provisions of the TTIA and Commission rules, drafted staff discovery
and analyzed discovery responses of other parties, and presented testimony under cross examination
before the Commission. The hearing in this matter was held July 9, 1998.

> 1997 Delaware Public Service Commission - Costing and Pricing of Residential ISDN Service:

Mr.Brevitz assisted the Delaware PSC staff in this case (Docket 96-009T) byreviewing the prefiled
testimony of all parties; reviewing the cost studies supporting Bell Atlantic’s proposed R-ISDN
pricing; comparing those costs to Bell Atlantic’s UNE rates and costs; reviewing Bell Atlantic’s
contribution analyses and demand forecasts for the R-ISDN service; reviewing and comparing
two Bell Atlantic local usage studies (the second of which more than tripled the costs of the
earlier study); providing an analytic report on the usage cost studies to PSC staff and rate counsel;
assisting in the preparation and conduct of cross-examination; and assisting staff rate counsel in
preparation of the brief in this matter. The hearing in this matter concluded in January 1998.

1997 Georgia Public Service Commission - Unbundled Network Elements Cost Study Review:
Mr. Brevitz was a lead consultantin this engagement. TheGPSC openeda coststudy docketto
determine the cost basis for BellSouth UNE rates, following arbitration hearings involving BellSouth
and several competitors. Introduced for the first time by BellSouth, and considered in the hearing
wisoRelhSuletted fHlThe Réarnglcad apoiisored by

AT&T/MCI was Hatfield Model Versions 3 and 4. Mr. Brevitz prepared and provided to GPSC
staff an “Issues Matrix” which listed the issues, party positions on the issues, and a suggested staff
position. Also on behalf of GPSC staff, Mr. Brevitz analyzed cost inputs and outputs pertaining to
both models. No testimony was provided in this matter as GPSC staff did not testify in the hearing.
Hearings on the matter concluded in September 1997.

1995, 1996 and 1997 Wyoming Public Service Commission - Competition Rules: Mr. Brevitz
was the Project Manager and a lead consultant for this engagement. Mr. Brevitz assisted in writing
and implementing comprehensive competition rules in Wyoming which consider the new 1995
Telecommunications Act in Wyoming and the 1996 Federal Telecommunications Act. These rules
address interconnection/unbundling, universal service, service quality, price caps/alternative
regulation, privacy, resale, intraLATA dialing parity, TSLRIC/cost study methods; access charge
rate design; number portability, reciprocal compensation, rights-of-way and other matters.

1995 and 1996 Wyoming Public Service Commission - U S WEST Pricing Plan: Mr. Brevitz
was the Project Manager and a lead consultant for this engagement. Mr. Brevitz has evaluated and
filed testimony regarding U S WEST’s pricing plan, competition issues, universal service and U S
WEST cosTsTudy 153UES.

1996 Oklahoma Corporation Commission - Seminar on 1996 Federal Telecom Act: Mr. Brevitz

presented a seminar on the 1996 Federal Telecom Act to the Oklahoma Corporation Commission
Staff.

1995 and 1996 Georgia Public Service Commission - Local Number Portability and
Competition Policy: Mr. Brevitz was theProjectManager anda leadconsultantfor this
engagement. Mr.Brevitz assisted the GPSCinimplementing rules relatedtothenew 1995
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Telecommunications Act in Georgia and the 1996 Federal Telecom Act. Mr. Brevitz was primarily
involved in initiating and coordinating the Number Portability Task Force and guiding the industry
WoelB86phas pecaptadithaunthetporabkistyop

recommendation. As a result, Georgia will be one of the first states to implement full number
portability. Assistance was also provided on other competition issues.

1996 California Public Service Commission - Pricing of Unbundled Elements and Resale
services: NIABIANX zpaexiseetifgprilieatithompyriciag (seesendydhagaoditie @atipemn ricomgnofsimbisndled
network elements, given previous a PUC decision on UNE costs. The cost (first) phase involved the
development of cost study principles, performance of TSLRIC cost studies of unbundled network
elements by Pacific Bell and GTEC, and performance of avoided cost studies for retail services for
resale.

190m6md 996 Kansas Telecommunications Strategic Planning Committee
VorpeeatinpctaamishioRansas Corporation Commission

representative on this legislative committee, which was organized in mid-1994 to research and
recommend any needed changes to the telecommunications statutes and state policies. The TSPC
issued its final report to the Governor and the legislature in January 1996. Mr. Brevitz drafted the
NTIA grant application for the Committee and worked with Legislative Research staff to draft the
TSPC’s Report to the Kansas Legislature. Mr. Brevitz also drafted subsequent reports to the Kansas
Legislature regarding telecommunications on behalf of the KCC.

1995 Chairperson of Kansas Corporation Commission Working Groups: Mr. Brevitz was

appointed to the Cost Studies and Universal Service Working Groups for the KCC’s general
competition investigation, subsequent to the KCC’s May 1995 Phase I competition order. He was
also active in other Task Forces including Unbundling, Number Portability and Local Resale.

Kansas Corporation Commission - Infrastructure/Competition Report: Produced a special
#en—ssues which was provided to the

1995 Kansas leglslature

1994 Kansas Corporation Commission - Alternative Regulation Legislation: In 1994 the

Kansas EegrstaturepassedHouse Bi3639whrehextended-SWB+s~FeleKansas” alternative

regulation plan for two years. Mr. Brevitz provided substantial assistance in negotiating the detailed

%OVISIOHS for the KCC’s implementation of the bill.
ansas Corporation Commission - Southwestern Bell Telephone Infrastructure Analysis:

Investigated SWBT sinfrastructure/modernizationbudget and addressed construction requirements,

tariffs, ratgs, terms and conditions for SWBT’s provision of interactive television (“ITV”) to all

Kansas schools at deep discount prices for the benefit of the Kansas infrastructure and schools.
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Work History

Independent Telecommunications Consultant, Brevitz Consulting Services

Following a significant engagement with the Kansas Corporation Commission, extensive

professional services have been provided to state public utility commissions, as indicated
above under “Recent Relevant Experience”.

A variety of duties and tasks have been performed for the Kansas Corporation Commission,

including providing staff support for Statewide Strategic Telecommunications Planning
Committee, composed of 17 members (legislators, state agency heads, private enterprise);
assisting in KCC implementation of House Bill 3039 (“TeleKansas II”, extension of
alternative regulatory plan for Southwestern Bell Telephone); and providing analysis and
testimony for communications general investigations into competition in the local exchange
and other markets. Those general investigations included General Competition, Competitive
Access Providers, Network Modernization, Universal Service, Quality of Service, and
Access Charges.

Kansas Consolidated Professional Resources - Director of Regulatory Affairs

Duties included monitoring of and participating in state regulatory affairs on behalf of twenty
independent local exchange companies in Kansas that compose the partnership of KCPR.
Active participation in statewide industry committees in the areas of access charges, optional
calling plans/EAS, educational interactive video, dual party relay systems and private
line/special access merger.

Kansas Corporation Commission - Chief of Telecommunications

Duties included supervising the formulation of staff testimony and policy recommendations
on matters such as long distance competition, access charges, telephone company rate cases,
and deregulation of CPE and Inside Wiring; analyzing Federal Communications Commission
and Divestiture court decisions; supervising and performing tariff analysis; and testifying
before the Commission as necessary. SWBT’s $120 million “Divestiture rate case” was
completed in this time period, as were several other large rate cases. Active member of the
National Association of Regulatory Utility Commissioners (NARUC) Staff Committee on
Communications.

Arizona Corporation Commission - Chief Rate Analyst - Telecommunications

Duties included supervision of staff and formulation of policy recommendations on
telecommunications cases, along with production of analyses and testimony as required.

Kansas Corporation Commission - Economist - Research and Energy Analysis Division

Duties included research, analysis and production of casework and testimony regarding
gas/electric and telecommunications matters. Matters addressed included revision of
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jurisdictional separations, deregulation of CPE and inside wire, Wolf Creek Nuclear
Generating Plant Task Force, and divestiture of the Bell Operating Companies from AT&T.

Education

MichiganState University - Graduate School of Business
East Lansing, Michigan
Master’s Degree in Business Administration-Finance.

Michigan State University/James Madison College
EastLansing,Michigan
Bachelor of Arts Degree in Justice, Morality and Constitutional Democracy.
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Exhibit DB-3 Black Hills S4 Proxy Statement

As filed with the U.S. Securities and Exchange Commission on January 30, 2026
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

‘Washington, D.C. 20549
FORM S-4

REGISTRATION STATEMENT
UNDER
THESECURITIES ACTOF1933
Black Hills Corporation

(Exactnameofregistrantas specifiedin itscharter)

South Dakota 46-0458824
outh Dakota 4911 LR.S Employer
. (Stateom?hel _]unsdlct_lon_ of (Primary Standard Industrial ( -R.S Employer )
incorporation or organization) Classification Code Number) Identification Number)

7001 Mount Rushmore Road
Rapid City, South Dakota 57702
(605) 721-1700

(Address, including zip code, andtelephonenumber,includingareacode,ofregistrant’s principal executive offices)

Darren Nakata

Chief Legal Officer and Corporate Secretary
7001 Mount Rushmore Road
Rapid City, South Dakota 57702
(605) 721-1700

(Name, address, includingzipcode,andtelephonenumber,includingareacode, of agent for service)

Copies to:
Charles D. Lange Shannon M. Heim R. Alec Dawson
Brandon C. Mason Vice President and General Counsel Andrew L. Milano
Michael A. Stanchfield NorthWestern Energy Group, Inc. Rahul K. Patel
Faegre Drinker Biddle & Reath LLP 3010 W. 69th Street Morgan, Lewis & Bockius LLP
2200 Wells Fargo Center Sioux Falls, South Dakota 57108 101 Park Avenue
90 South Seventh Street (605) 978-2900 New York, New York 10178
Minneapolis, Minnesota 55402 (212) 309-6000

(612) 766-7000

Approximatedate of com tofpr dsaleoftl itiestothepublic:  As soon as practicable after the effectiveness of
this registration statement and the satisfaction or waiver of all other conditions under the Merger Agreement described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box. O

If this Form 1s filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. O

If this Form 1s a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller
reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of
the Exchange Act.

(Check one):

Large accelerated filer Accelerated filer [m]
Non-accelerated filer O Smaller reporting company [m]
Emerging Growth Company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(1) (Cross-Border Issuer Tender Offer) o
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) O
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in

accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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Preliminary — Subject to completion dated January 30, 2026

. 7, NorthWestern
A— ~ Energy

7001 Mount Rushmore Road 3010 W. 69th Street
Rapid City, South Dakota 57702 Sioux Falls, South Dakota 57108

TRANSACTION PROPOSED — YOUR VOTE IS VERY IMPORTANT

is filet] with

G

, 2026
Dear Shareholders:

On behalf of the boards of directors and management teams of Black Hills Corporation (“Black Hills”) and
NorthWestern Energy Group, Inc. (“NorthWestern”), we are pleased to enclose the joint proxy statement/prospectus
relating to the all-stock merger of Black Hills and NorthWestern. Black Hills and NorthWestern have entered into a
Merger Agreement, dated as of August 18, 2025 (the “Merger Agreement”) providing for the combination of the two
companies. Under the Merger Agreement, River Merger Sub Inc., a direct wholly owned subsidiary of Black Hills
(“Merger Sub”) will merge with and into NorthWestern, and NorthWestern will continue as the surviving corporation
and a direct subsidiary of Black Hills (such transaction, the “Merger”). Upon completion of the Merger, Black Hills will
. adopt a new name retlecting the combined business, with such name to be announced at a later date (the combined
company, referred to as “Newco”). We believe the Merger will create a strong combined company that will deliver
important benefits to our shareholders, to our customers and to the communities we serve.

T -
peell rififes tovtibtt

If the Merger is completed, NorthWestern shareholders will receive 0.98 validly issued, fully paid and nonassessable
share of common stock of Black Hills for each share of NorthWestern common stock held, as described in more detail in the
enclosed joint proxy statement/prospectus under the heading “The Proposed Merger — Merger Consideration.”

Black Hills will continue to list its common stock on the New York Stock Exchange or other mutually-agreed stock
exchange, and Black Hills and NorthWestern will work together to agree on a new name and ticker symbol for Newco
prior to the closing of the Merger.

Whether or not you plan to attend your company’s special meeting, please take the time to vote by following the
instructions on your proxy card. The dates, times and locations of the special meetings are as follows:

bd effantjed. Blds lidililf@onp

Black Hills:
Time and Date:  10:00 a.m. (Mountain Time) on April 2, 2026 The Black Hills special meeting will be held solely
Location: by virtual webcast. There will be no physical meeting location.
z
i_ NorthWestern:
-E Time and Date:  11:00 a.m. (Central Time) on April 2, 2026
3 Location: The NorthWestern special meeting will be held solely by virtual webcast. There will be no
- physical meeting location.
k: Your vote is very important regardless of the number of shares you own. We cannot complete the Merger unless
: shareholders of both Black Hills and NorthWestern approve certain proposals related to the Merger.
Sincerely, Sincerely,
Darren Nakata Timothy Olson
Chief Legal Officer and Corporate Secretary CorporateSecretary
) Black Hills Corporation NorthWesternEnergy Group, Inc.
We urge you to read the enclosed joint proxystatement/prospectus, which includes important information about the
Merger and our special meetings. In particular, see “Risk Factors” on pages_23 through 35 of the joint proxy statement/

prospectus, which contains a description of risks that you should consider in evaluating the Merger.

For a discussion of the U.S. federal income tax consequences of the Merger, see “The Proposed Merger — Material
U.S. Federal Income Tax Consequences of the Merger” beginning on page 98 of the joint proxy statement/prospectus.

jioch Exx thiznigérC o

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the merger described in the joint proxy statement/prospectus or the securities to be issued pursuant to the merger under the
joint proxy statement/prospectus or determined if the joint proxy statement/prospectus is accurate or adequate. Any
representation to the contrary is a criminal offense.

The enclosed joint proxy statement/prospectus is dated ,2026 and is
first being mailed to shareholders of Black Hills and NorthWestern on or about ,2026.

theT8ed
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Black Hills Corporation
7001 Mount Rushmore Road
Rapid City, South Dakota 57702
(605) 721-1700

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

Time and Date 10:00 a.m. (Mountain Time) on April 2, 2026

Place The Black Hills special meeting will be held solely by virtual webcast. There will be no
physical meeting location. To be admitted to the Black Hills special meeting at
www.virtualshareholdermeeting.com/BKH2026SM as a shareholder, you must enter the
16-digit control number found next to the label “Control Number” on your Proxy card
or voting instruction form.

Purpose » To vote on a proposal to approve the issuance of shares of common stock, par value

$1.00 per share, of Black Hills (“Black Hills Common Stock™), pursuant to the terms
of the Agreement and Plan of Merger, dated as of August 18, 2025 (the “Merger
Agreement”), by and among Black Hills, River Merger Sub Inc. (“Merger Sub”), and
NorthWestern Energy Group, Inc. (“NorthWestern”) (the “Black Hills Issuance
Proposal”),

» To vote on a proposal to amend the restated articles of incorporation of Black Hills
(the “Black Hills Charter”) to increase the authorized shares from 100 million to
300 million (the “Black Hills Share Increase Proposal”);

« To vote on a proposal to amend the Black Hills Charter to change the name of Black
Hills (the “Black Hills Name Change Amendment”),

» To vote on a proposal to increase the authorized indebtedness of Black Hills from
$8 billion to $20 billion (the “Black Hills Indebtedness Increase Proposal™);

» To vote on an advisory vote on the merger-related compensation arrangements of
Black Hills’ named executive officers (the “Black Hills Merger-Related
Compensation Proposal”); and

« To vote on a proposal to approve any motion to adjourn the Black Hills special
meeting, if necessary (the “Black Hills Meeting Adjournment Proposal”).

Record Date You may vote if you were a shareholder of record as of the close of business on
_ January 28, 2026.
Proxy Voting Your vote is important. You may vote in one of three ways:

* by calling the toll-free number on the proxy card;
* by going to the website identified on the enclosed proxy; or
* by returning the enclosed proxy in the envelope provided.

The Black Hills board of directors recommends that you vote FOR each of these proposals. Your attention
is directed to the accompanying joint proxy statement/prospectus for a discussion of the Merger and the Merger
Agreement, as well as the matters that will be considered at the meeting.

Your vote is very important. The Merger cannot be completed unless Black Hills shareholders approve

each of (i) the Black Hills Issuance Proposal, (ii) the Black Hills Share Increase Proposal, (iii) the Black Hills
Name Change Amendment and (iv) the Black Hills Indebtedness Increase Proposal. Approval of each of the
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Black Hills Issuance Proposal and the Black Hills Name Change Amendment requires the affirmative vote of a
majority of the shares of Black Hills Common Stock represented (in person or by proxy) at the Black Hills
special meeting and entitled to vote on the proposal. Approval of the Black Hills Share Increase Proposal and
the Black Hills Indebtedness Increase Proposal requires the affirmative vote of the holders of a majority of the
issued and outstanding shares of Black Hills Common Stockpprovalofthe Black HillsMerger-Related
Compensation Proposal and the Black Hills Meeting Adjournment Proposal isnot a condition to completion

of the Merger. Approval of each of the Black Hills Merger-Related Compensation Proposal and the Black

Hills Meeting Adjournment Proposal requires the affirmative vote of a majority of the shares of Black Hills
Common Stock represented (in person or by proxy) at the Black Hills special meeting and entitled to vote

on the proposal.

If your shares are held in “street name” by a broker, nominee, fiduciary, or other custodian, follow the
directions given by the broker, nominee, fiduciary, or other custodian regarding how to instruct it to vote your
shares.

Please submit your proxy by accessing the Internet, by telephone or by completing, signing, dating, and
returning your signed proxy card(s) as soon as possible, so that your shares may be represented at the
special meeting. You may revoke your proxy at any time before the vote at the special meeting by following
the procedures outlined in the accompanying joint proxy statement/prospectus.

By Order of the Board of Directors,

Darren Nakata
ChiefLegalOfficer and Corporate Secretary

, 2026

The Black Hills board of directors solicits the enclosed proxy. Your vote is important no matter how large
or small your holdings. To assure your representation at the meeting, please complete, sign exactly as your name
appears, date and promptly mail the enclosed proxy card in the postage-paid envelope provided or use one of
the alternative voting options provided.
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NorthWestern
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NorthWestern Energy Group, Inc.
3010 W. 69th Street
Sioux Falls, South Dakota 57108
(605) 978-2900
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

Time and Date 11:00 a.m. (Central Time) on April 2, 2026

Place The NorthWestern special meeting will be held solely by virtual webcast. There will be
no physical meeting location. To be admitted to the NorthWestern special meeting at
www.virtualshareholdermeeting. com/NWE2026SM as a shareholder, you must enter the
16-digit control number found on your Proxy card or voting instruction form.

Purpose » To vote on a proposal to adopt the Merger Agreement, a copy of which is attached as
Annex A to the joint proxy statement/prospectus accompanying this notice (the
“NorthWestern Merger Proposal”);

» To vote on an advisory vote on the merger-related compensation arrangements of
NorthWestern’s named executive officers (the “NorthWestern Merger-Related
Compensation Proposal”); and

» To vote on a proposal to approve any motion to adjourn the NorthWestern special
meeting, if necessary (the “NorthWestern Meeting Adjournment Proposal”).

Record Date You may vote if you were a shareholder of record as of the close of business on

February 2, 2026.

Proxy Voting Your vote is important. You may vote in one of four ways:

* by accessing the Internet using instructions on the proxy card;
* by calling the toll-free number on the proxy card;
* by signing, dating and returning your proxy card in the enclosed envelope; or

* by attending the virtual special meeting and using the 16-digit control number that
can be found on the enclosed proxy.

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal. Approval of the NorthWestern Merger Proposal requires the affirmative vote of the holders of a
majority ofthe issued and outstanding shares of common stock,par value $0.01 per share, of NorthWestern
(“NorthWestern Common Stock”)entitledto vote onsuch proposal. Your vote is veryimportanfpproval of
each of the NorthWestern Merger-Related Compensation Proposal and the NorthWestern Meeting
Adjournment Proposal is not required to complete the Merger. Approval of each of the NorthWestern
Merger-Related Compensation Proposal and the NorthWestern Meeting Adjournment Proposal requires the
affirmative vote of the holders of a majority of the shares of NorthWestern Common Stock present online at
the virtual special meeting or represented by proxy and entitled to vote on each proposal.

The NorthWestern board of directors has approved the Merger Agreement and the transactions
contemplated thereby and recommends that you vote FOR the NorthWestern Merger Proposal and FOR the
NorthWestern Merger-Related Compensation Proposal. In addition, the NorthWestern board of directors
recommends that you vote FOR the NorthWestern Meeting Adjournment Proposal.

If your shares are held in “street name” by a broker, nominee, fiduciary or other custodian, follow the

directions given by the broker, nominee, fiduciary or other custodian regarding how to instruct it to vote your
shares.
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Please submit your proxy by accessing the Internet, by telephone or by completing, signing, dating, and
returning your signed proxy card(s) as soon as possible, so that your shares may be represented at the
special meeting. You may revoke your proxy at any time before the vote at the special meeting by following
the procedures outlined in the accompanying joint proxy statement/prospectus.

By Order of the Board of Directors,

Timothy Olson
Corporate Secretary

, 2026
The NorthWestern board of directors solicits the enclosed proxy. Your vote is important no matter how
large or small your holdings. To assure your representation at the meeting, please complete, sign exactly as your

name appears, date and promptly mail the enclosed proxy card in the postage-paid envelope provided or use
one of the alternative voting options provided.
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about
Black Hills and NorthWestern from other documents that are not included in or delivered with this joint
proxy statement/prospectus. This information is available to you without charge upon your written or oral
request. You can obtain copies of the documents incorporated by reference into this joint proxy statement/
prospectus through the Securities and Exchange Commission (the “SEC”) website at www.sec.gov or by
requesting them in writing or by telephone from the appropriate company at the following addresses and

telephone numbers:

Black Hills CorporatiddorthWestern Energy Group, Inc.
7001 Mount Rushmore Road 3010 W. 69th Street
Rapid City, South Dakota $1802 Falls, South Dakota 57108
Sal Diaz Travis Meyer
(605) 399-5079 (605) 978-2945
investorrelations@blackhillmeeeptopmelations@northwestern.com
You also may obtain additional copies of this joint proxy statement/prospectus or the documents

incorporated by reference into this joint proxy statement/prospectus by contacting Georgeson, LLC
(“Georgeson”), Black Hills’ proxy solicitor, or Okapi Partners, LLC (“Okapi”), NorthWestern’s proxy
solicitor, at the addresses and telephone numbers listed below. You will not be charged for any of these
documents that you request.

=y
:

Georgeson PARTNERS
1212 Avenue of the Americas, 17th Floor
New York, NY 10036
51 West 52nd Street, 6th Floor Banks and Brokerage Firms, Please Call: (212) 297-0720
New York, NY 10019 Shareholders and All Others Call Toll-Free: (888) 785-6617
Call Toll Free: (866) 486-6072 Email: info@okapipartners.com

Georgeson, LLC

If you would like to request documents from Black Hills, please do so by March 26, 2026 in order to receive
them before the Black Hills special meeting (which is five business days before the Black Hills special
meeting). If you would like to request documents from NorthWestern, please do so by March 26, 2026 in
order to receive them before the NorthWestern special meeting (which is five business days before the

NorthWestern special meeting).
See “Where You Can Find More Information” beginning on page 193 of this joint proxy statement/
prospectus.

SUBMITTING PROXIES BY INTERNET, TELEPHONE OR MAIL

Black Hills shareholders of record may submit their proxies:

* by calling the toll-free number on the proxy card;

* by going to the website identified on the enclosed proxy; or

* by returning the enclosed proxy in the envelope provided.

You may be able to vote by telephone or over the Internet if your shares are held in the name of a bank
or broker. If this is the case, you will need to follow their instructions.

NorthWestern shareholders of record may submit their proxies:

* by accessing the Internet website at www.proxyvote.com and following the instructions on the

website;
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* by telephone, by calling the toll-free number 1-800-690-6903 and following the recorded
instructions; or

* by mail, by indicating their voting preference on the proposals on each proxy card received, signing

and dating each proxy card and returning each proxy card in the prepaid envelope that accompanied
that proxy card.

Shareholders of Black Hills and/or NorthWestern whose shares are held through a broker, nominee,
fiduciary or other custodian (in “street name”) must provide their brokers with instructions on how to vote
their shares; otherwise, their brokers will not vote their shares on any of the proposals before their special
meeting. Shareholders should check the voting form provided by their brokers for instructions on how to
vote their shares. For more information, see “Information About the Black Hills Special Meeting and Vote —
Quorum, Abstentions and Broker Non-Votes§ or “Information About the NorthWestern Special Meeting and
Vote—Quorum; Abstentions and Broker Non-Votes,” as applicable, in this joint proxy statement/prospectus.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETINGS

Q1: Why am I receiving this document?

A:  This document is being delivered to you because you are a shareholder of Black Hills Corporation
(“Black Hills”), a shareholder of NorthWestern Energy Group, Inc. (“NorthWestern”), or both, and
Black Hills and NorthWestern are each holding a special meeting in connection with the proposed
merger of River Merger Sub Inc., a wholly owned subsidiary of Black Hills (“Merger Sub”) with and
into NorthWestern, with NorthWestern continuing as the surviving corporation and a direct subsidiary
of Black Hills (the “Merger”). The combined company will be renamed to a yet-to-be determined
name prior to or upon the completion of the Merger.

Black Hills shareholders are being asked to approve at a special meeting:

« a proposal to approve the issuance of shares of common stock, par value $1.00 per share, of Black
Hills (“Black Hills Common Stock”), pursuant to the terms of the Agreement and Plan of Merger,
dated as of August 18, 2025 (the “Merger Agreement”), by and among Black Hills, Merger Sub and
NorthWestern (the “Black Hills Issuance Proposal”);

« a proposal to amend the restated articles of incorporation of Black Hills (the “Black Hills Charter”)

to increase the authorized shares from 100 million to 300 million (the “Black Hills Share Increase

Proposal”);

« a proposal to amend the Black Hills Charter to change the name of Black Hills (the “Black Hills
Name Change Amendment”),

« a proposal to increase the authorized indebtedness of Black Hills from $8 billion to $20 billion (the
“Black Hills Indebtedness Increase Proposal”),

« an advisory vote on the merger-related compensation arrangements of Black Hills’ named executive
officers (the “Black Hills Merger-Related Compensation Proposal”); and

« a proposal to approve any motion to adjourn the Black Hills special meeting, if necessary (the
“Black Hills Meeting Adjournment Proposal”).

The Merger cannot be completed unless Black Hills shareholders approve each of (i) the Black Hills
Issuance Proposal, (ii) the Black Hills Share Increase Proposal, (iii) the Black Hills Name Change
Amendment and (iv) the Black Hills Indebtedness Increase Proposal (collectively, the “Black Hills
Required Proposals”). Your vote is very important. An abstention will have the same effect as a vote
AGAINST each of the Black Hills Required Proposals. A failure to vote will have the same effect as a vote
AGAINST the Black Hills Share Increase Proposal and the Black Hills Indebtedness Increase Proposal
and will have no effect on the Black Hills Issuance Proposal and the Black Hills Name Change
Amendment. Approvalofeachof theBlack Hills Merger-RelatedCompensationProposalandthe

BlackHills MeetingAdjournment Proposal is not required tocompletetheMerger.

NorthWestern shareholders are being asked to approve at a special meeting:
« a proposal to adopt the Merger Agreement (the “NorthWestern Merger Proposal”);

« a proposal to approve, on a non-binding, advisory basis, the merger-related compensation

arrangements of NorthWestern’s named executive officers (the “NorthWestern Merger-Related
Compensation Proposal”); and

« a proposal to approve any motion to adjourn the NorthWestern special meeting, if necessary (the
“NorthWestern Meeting Adjournment Proposal”).

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern
Merger Proposal. Your vote is very important. An abstention or failure to vote will have the same
AfAMTNST vidte NorthW estern Merger ProposaRpproval ofeachoftheNorthWestern Merger-Related
Compensation ProposalandtheNorthWestern Meeting AdjournmentProposalisnot requiredto

complete the Merger.
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This document is serving as both a joint proxy statement of Black Hills and NorthWestern and a
prospectus of Black Hills. It is a joint proxy statement because it is being used by each of the boards
of directors of Black Hills and NorthWestern (respectively, the “Black Hills Board” and the
“NorthWestern Board”) to solicit proxies from their respective shareholders. It is a prospectus because
Black Hills is offering shares of Black Hills Common Stock to NorthWestern’s shareholders in
exchange for their shares of NorthWestern Common Stock if the Merger is completed. A copy of the
Merger Agreement is attached as Annex A to this joint proxy statement/prospectus.

Q2: What do I need to do now?

A:  After you carefully read this joint proxy statement/prospectus, please respond by submitting your
proxy by accessing the Internet, by telephone or by completing, signing, dating and returning your
signed proxy card(s) in the enclosed prepaid return envelope(s), as soon as possible, so that your
shares may be represented at your company’s special meeting. In order to assure that your vote is
recorded, please vote your proxy as instructed on your proxy card(s) even if you currently plan to
attend your meeting in person.

Q3: Why is my vote important?

A:  For the Black Hills Issuance Proposal and the Black Hills Name Change Amendment the affirmative
vote of a majority of shares of Black Hills Common Stock present via the Black Hills special meeting
website or by proxy at the Black Hills special meeting and entitled to vote on each such proposal is
required to approve each such proposal. For the Black Hills Share Increase Proposal and the Black
Hills Indebtedness Increase Proposal, the affirmative vote of the holders of a majority of the issued
and outstanding shares of Black Hills Common Stock is required to approve each such proposal. A
failure to vote will have the same effect as a vote AGAINST each of the Black Hills Share Increase
Proposal and the Black Hills Indebtedness Increase Proposal and will have no effect on the Black Hills
Issuance Proposal and the Black Hills Name Change Amendment.

For the NorthWestern Merger Proposal, the affirmative vote of the holders of a majority of the issued
and outstanding shares of NorthWestern Common Stock entitled to vote on such proposal is required
to approve such proposal. For the foregoing, a failure to vote will have the same effect as a vote
AGAINST the proposal.

If you do not submit your proxy by accessing the Internet or by telephone or return your signed proxy
card(s) by mail, it will be more difficult for Black Hills and NorthWestern to obtain the necessary
quorum to hold their respective special meetings and to obtain the shareholder approvals necessary for
the completion of the Merger. For the Black Hills special meeting, the presence, live or by proxy, of
holders of a majority of the outstanding shares entitled to vote constitutes a quorum for the transaction
of business. For the NorthWestern special meeting, the presence of the holders of a majority of the
shares of NorthWestern Common Stock outstanding as of the record date online at the virtual meeting
or represented by proxy constitutes a quorum. If a quorum is not present at the Black Hills special
meeting or the NorthWestern special meeting, the shareholders of that company will not be able to
take action on any of the proposals at that meeting.

Your vote is very important. Black Hills and NorthWestern cannot complete the Merger unless Black Hills
shareholders approve the Black Hills Required Proposals and NorthWestern shareholders approve the
NorthWestern Merger Proposal.

Q4: Why have Black Hills and NorthWestern agreed to the Merger?

A: Black Hills and NorthWestern believe that the Merger will provide substantial long-term strategic and
financial benefits to their shareholders, customers, and the communities they serve, including, among
others:

* Newco will have substantial capital investment opportunities in its regulated operations;

* Newco will be better positioned to meet the growing demand for data centers and other large load
opportunities;
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* Newco’s regulated utility business will have greater market and regulatory diversity;

« the Merger will combine complementary areas of expertise of each company, allowing the combined
company to draw upon the intellectual capital, technical expertise, processes, practices and
experience of a deeper, more diverse workforce;

« the cost savings and operating efficiencies realized in connection with the Merger are expected to
ultimately have a beneficial impact on customers to support continued investment in safety,
reliability, and customer service;

* Newco will be committed to jobs and the communities it serves, with a headquarters in Rapid City,
South Dakota, and maintaining support for civic and philanthropic organizations across its
combined service area;

* Newco is expected to have a strong balance sheet and strong long-term credit metrics;

« as explained in more detail in the section entitled “The Proposed Merger — Material U.S. Federal
Income Tax Consequences of the Merger” beginning on page 98, the structure of the Merger is
intended to qualify as a reorganization eligible for non-recognition under Section 368(a) of the
Internal Revenue Code of 1986, as amended (the “Code™),

« combining the two companies’ businesses will create a stronger, more diversified fuel and energy
mix with increased scale and potential opportunities to capture operational efficiencies;

* Newco will have a larger market capitalization than either company individually, which is expected
to enhance the equity market profile and credit profile of the combined company;

* Newco is expected to be better positioned to capture accretive growth opportunities; and

« the Merger is anticipated to enhance earnings per share growth and may result in enhanced dividend
payments for shareholders of Newco.

Additional information on the reasons for the Merger can be found at “The Proposed Merger —
Recommendations of the Black Hills Board and its Reasons for the Merger” beginning on page #+and
“The Proposed Merger — Recommendations of the NorthWestern Board and its Reasons for the
Merger” beginning on page 81, respectively.

Q5: When do you expect the Merger to be completed?

A: Black Hills and NorthWestern seek to complete the Merger as soon as reasonably practicable, subject
to receipt of necessary regulatory approvals and the shareholder approvals, which are the subject of
the Black Hills and NorthWestern special meetings. Black Hills and NorthWestern currently expect
that the transaction will be completed in the second half of 2026. However, Black Hills and
NorthWestern cannot predict when regulatory reviews will be completed, whether regulatory or
shareholder approvals will be received or the potential terms and conditions of any regulatory
approval that is received. In addition, the satisfaction of certain other conditions to the Merger, some
of which are outside of the control of Black Hills and NorthWestern, could require the companies to
complete the Merger later than expected or not to satisfy such conditions at all. For a discussion of the
conditions to the completion of the Merger and of the risks associated with obtaining regulatory
approvals in connection with the Merger, see “The Merger Agreement — Conditions to the Merger”
beginning on page 144 and “The Proposed Merger — Regulatory Matters Relating to the Merger”
beginning on page 101.

QO6: How will my proxy be voted?

A: Ifyou vote by accessing the Internet, by telephone or by completing, signing, dating and returning
your signed proxy card(s), your proxy will be voted in accordance with your instructions. If other
matters are properly brought before the meetings, or any adjournment of the meetings, your proxy
includes discretionary authority on the part of the individuals appointed to vote your shares to act on
those matters according to their best judgment.

NPSC Received 02/13/2026



TABLE OF CONTENTS

Black Hills. If you are a Black Hills shareholder of record and submit your proxy but do not indicate
how you want to vote, your shares will be voted FOR the Black Hills Issuance Proposal, FOR the
Black Hills Share Increase Proposal, FOR the Black Hills Name Change Amendment, FOR the Black
Hills Indebtedness Increase Proposal, FOR the Black Hills Merger-Related Compensation Proposal and
FOR the Black Hills Meeting Adjournment Proposal.

NorthWestern. If you are a NorthWestern shareholder of record and submit your proxy but do not

indicate how you want to vote, your shares will be voted FOR the NorthWestern Merger Proposal,
FOR the NorthWestern Merger-Related Compensation Proposal and FOR the NorthWestern Meeting
Adjournment Proposal.

Q7: How do I vote?

A:  For Black Hills shareholders, there are three ways to vote by proxy:
« by calling the toll-free telephone number on the enclosed proxy;
* by going to the website identified on the enclosed proxy; or

* by returning the enclosed proxy in the envelope provided.

You may be able to vote by telephone or over the Internet if your shares are held in the name of a bank
or broker. If this is the case, you will need to follow their instructions.

For NorthWestern shareholders, there are four ways to vote:

* You may vote by proxy on the Internet until 11:59 p.m. Eastern Time the day before the special
meeting. The website for Internet voting is www.proxyvote.com. Easy-to-follow prompts allow you
to vote your shares and confirm that your instructions have been properly recorded. If you vote on
the Internet, you can request electronic delivery of future proxy materials.

* You may vote by proxy by telephone at 1-800-690-6903 until 11:59 p.m. Eastern Time the day

before the special meeting. Easy-to-follow prompts allow you to vote your shares and confirm that
your instructions have been properly recorded.

* You may vote by mail by marking, signing, and dating your proxy card or voting instruction form
and returning it in the postage-paid envelope provided. Your proxy card or voting instruction form
must be received far enough in advance of the special meeting to allow sufficient time for
processing.

* You may vote online during the virtual special meeting, if you attend the virtual special meeting, by
using the 16-digit control number that can be found on the enclosed proxy.
Q8: What are the votes required to approve the proposals?
A:  Black Hills.

« Approval of the Black Hills Issuance Proposal requires the affirmative vote of a majority of shares
of Black Hills Common Stock present via the Black Hills special meeting website or by proxy at the
Black Hills special meeting and entitled to vote on such proposal.

» Approval of the Black Hills Share Increase Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of Black Hills Common Stock.

« Approval of the Black Hills Name Change Amendment requires the affirmative vote of a majority
of shares of Black Hills Common Stock present via the Black Hills special meeting website or by
proxy at the Black Hills special meeting and entitled to vote on such proposal.

» Approval of the Black Hills Indebtedness Increase Proposal requires the affirmative vote of the
holders of a majority of the issued and outstanding shares of Black Hills Common Stock.

» Approval of the Black Hills Merger-RelatedCompensation Proposal requires the affirmative vote of
a majority of shares of Black Hills CommonStock present via the Black Hills special meeting
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website or by proxy at the Black Hills special meeting and entitled to vote on such proposal.
Because the vote on the Black Hills Merger-Related Compensation Proposal is advisory only, the
outcome will not be binding on the Black Hills Board.

» Approval of the Black Hills Meeting Adjournment Proposal requires the affirmative vote of a
majority of shares of Black Hills Common Stock present via the Black Hills special meeting website
or by proxy at the Black Hills special meeting and entitled to vote on such proposal.

NorthWestern.

» Approval of the NorthWestern Merger Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of NorthWestern Common Stock entitled to vote on
such proposal.

» Approval of the NorthWestern Merger-Related Compensation Proposal requires the affirmative vote
of the holders of a majority of the shares of NorthWestern Common Stock present online at the
virtual special meeting or represented by proxy and entitled to vote on such proposal. Because the
vote on the NorthWestern Merger-Related Compensation Proposal is advisory only, the outcome
will not be binding on the NorthWestern Board.

» Approval of the NorthWestern Meeting Adjournment Proposal requires the affirmative vote of the
holders of a majority of the shares of NorthWestern Common Stock present online at the virtual
special meeting or represented by proxy and entitled to vote on such proposal.

Q9: IfIam arecord holder of my shares, what happens if I abstain from voting or I don’t submit a proxy or
attend the special meeting to vote in person?

A:  Black Hills.

« For the Black Hills Issuance Proposal, an abstention will have the same effect as a vote AGAINST
such proposal. A failure to vote will have no effect on the vote on such proposal.

« For the Black Hills Share Increase Proposal, an abstention or a failure to vote will have the same
effect as a vote AGAINST such proposal.

« For the Black Hills Name Change Amendment, an abstention will have the same effect as a vote
AGAINST such proposal. A failure to vote will have no effect on the vote on such proposal.

« For the Black Hills Indebtedness Increase Proposal, an abstention or a failure to vote will have the
same effect as a vote AGAINST such proposal.

« For the Black Hills Merger-Related Compensation Proposal, an abstention will have the same effect
as a vote AGAINST such proposal. A failure to vote will have no effect on the vote on such
proposal.

« For the Black Hills Meeting Adjournment Proposal, if necessary, an abstention will have the same
effect as a vote AGAINST such proposal. A failure to vote will have no effect on the vote on such
proposal.

The Merger cannot be completed unless Black Hills shareholders approve each of (i) the Black Hills
Issuance Proposal, (ii) the Black Hills Share Increase Proposal, (iii) the Black Hills Name Change
Amendment and(iv) the Black Hills IndebtednessIncreaseProposal. Your vote is veryimportant.
Approval of each of the Black Hills Merger-Related Compensation Proposal and the Black Hills
Meeting Adjournment Proposal is not required to complete the Merger.

NorthWestern.

« For the NorthWestern Merger Proposal, an abstention or a failure to vote will have the same effect

as a vote AGAINST such proposal.

« For the NorthWestern Merger-Related Compensation Proposal, an abstention will have the same
effect as a vote AGAINST such proposal. A failure to vote will have no effect on the vote on such
proposal.
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« For the NorthWestern Meeting Adjournment Proposal, if necessary, an abstention will have the
same effect as a vote AGAINST such proposal. A failure to vote will have no effect on the vote on
such proposal.

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal. Your vote is veryimportant. Anabstentionor failuretovote willhave thesameeffect as avote
AGAINST the NorthWesternMerger ProposalApproval of each of the NorthWestern Merger-Related
Compensation Proposal and the NorthWestern Meeting Adjournment Proposal is not required to

complete the Merger.

Q10: How do the boards of directors of Black Hills and NorthWestern recommend that I vote?

A: The Black Hills Board unanimously recommends that the shareholders of Black Hills vote FOR the
Black Hills Issuance Proposal, FOR the Black Hills Share Increase Proposal, FOR the Black Hills
Name Change Amendment, FOR the Black Hills Indebtedness Increase Proposal, FOR the Black Hills
Merger-Related Compensation Proposal and FOR the Black Hills Meeting Adjournment Proposal.

The NorthWestern Board unanimously recommends that the shareholders of NorthWestern vote FOR

the NorthWestern Merger Proposal, FOR the NorthWestern Merger-Related Compensation Proposal,
and FOR the NorthWestern Meeting Adjournment Proposal.

Additional information on the recommendation of the Black Hills Board and the recommendation of

the NorthWestern Board is set forth in “The Proposed Merger — Recommendations of the Black Hills
Board and its Reasons for the Merger” beginning on page Z1 and “The Proposed Merger —
Recommendations of the NorthWestern Board and its Reasons for the Merger” beginning on page 81,
respectively. You should note that some Black Hills directors and executive officers and some

NorthWestern

directors and executive officers have interests in the Merger as directors or officers that are different
from, or in addition to, the interests of other Black Hills shareholders or NorthWestern shareholders,
respectively. Information relating to the interests of Black Hills” and NorthWestern’s directors and
executive officers in the Merger is set forth in “Additional Interests of Black Hills and NorthWestern
Directors and Officers” beginning on page 107.

Q11: Who else must approve the Merger?

A:  Under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), Black
Hills and NorthWestern may not complete the Merger until they have furnished certain information and
materials to the Antitrust Division of the U.S. Department of Justice (the “DOJI”) and the U.S. Federal
Trade Commission (the “FTC”) and the applicable waiting period has expired or been terminated. The
completion of the Merger is also subject to receipt of all required regulatory approvals from, among
others, the Federal Energy Regulatory Commission (“FERC”), the Montana Public Service Commission
(the “MPSC”), the Nebraska Public Service Commission (the “NPSC”), and the South Dakota Public
Utilities Commission (the “SDPUC”).

Additional information regarding regulatory approvals required for completion of the Merger is set

forth in “The Proposed Merger — Regulatory Matters Relating to the Merger” beginning on page 101
Q12: What if my shares are held in “street name”?

A: If some or all of your shares of Black Hills and/orNorthWestern are held in “street name” by your
broker, bank, nominee, fiduciary, or other custodian(forsimplicity, referred to collectively as “broker”),
you will receive instructions fromyourbrokeron how to vote your shares.

Under the listing requirements of the New YorkStockExchange (the “N'YSE”), brokers who hold

shares in street name for a beneficial ownerofthoseshares typically have the authority to vote in their
discretion on “routine” proposals when theyhavenotreceived instructions from beneficial owners.
However, brokers are not allowed to exercisetheirvotingdiscretion with respect to the approval of
matters that the NYSE determines to be “non-routine.” Accordingly, a “broker non-vote” occurs when
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the broker is not permitted to vote on an item without instruction from the beneficial owner of shares of
common stock and the beneficial owner gives no instruction as to voting of the shares.

Under the listing requirements of the Nasdaq Stock Market (“Nasdaq”), certain shareholder nominees
(such as brokers) have the discretion to vote shares on routine matters, such as the ratification of the
appointment of the company’s independent registered public accounting firm, when they do not

receive voting instructions from the beneficial owner. They do not have authority to vote on non-
routine matters unless they receive instruction from the beneficial owner.

Black Hills. Because all of the proposals for consideration at the Black Hills special meeting are
“non-routine” under applicable NYSE rules, brokers, banks, and other nominees do not have
discretionary authority to vote on any of the Black Hills proposals and will not be able to vote on any

of the Black Hills proposals absent instructions from the beneficial owner. Accordingly, it is not
expected that there will be any broker non-votes at the Black Hills special meeting. Broker non-votes,

if any, will not be considered present and entitled to vote on any of the Black Hills proposals for the
purpose of determining the presence of a quorum with respect to the vote thereon. NorthWestern.

Because all of the proposals for consideration at the NorthWestern special meeting are

“non-routine” under applicable Nasdaq rules, brokers, banks and other nominees do not have
discretionary authority to vote on any of the NorthWestern proposals and will not be able to vote on
any of the NorthWestern proposals absent instructions from the beneficial owner. Accordingly, it is not
expected that there will be any broker non-votes at the NorthWestern special meeting. Broker non-
votes, if any, will not be considered present and entitled to vote on any of the NorthWestern proposals
for the purpose of determining the presence of a quorum with respect to the vote thereon.

See “Information About the Black Hills Special Meeting and Vote — Quorum; Abstentions and Broker
Non-Votes” beginning on page 39, and “Information About the NorthWestern Special Meeting and
Vote — Quorum,; Abstentions and Broker Non-Votes” beginning on page 48, for more detail on the
impact of a broker non-vote. —

As a result of the foregoing, please be sure to provide your broker with instructions on how to vote

your shares. Please check the voting form used by your broker to see if it offers Internet or telephone
submission of proxies.

Q13: Who will count the votes?

A:  For the Black Hills proposals, representatives from Broadridge Financial Solutions, Inc. will serve as
inspector of elections, count all of the proxies or ballots submitted and report the votes at the special
meeting. Whether you vote your shares by accessing the Internet, telephone or mail, your vote will be
received directly by Broadridge Financial Solutions, Inc.

For the NorthWestern proposals, representatives from Broadridge Financial Solutions, Inc. will serve
as mnspector of elections, count all of the proxies or ballots submitted and report the votes at the
special meeting. Whether you vote your shares by accessing the Internet, telephone or mail, your vote
will be received directly by Broadridge Financial Solutions, Inc.

Q14: What does it mean if I receive more than one set of materials?

A: Ttis necessary for you to vote, sign and return all of the proxy cards or follow the instructions for any
alternative voting procedure on each of the proxy cards you receive in order to vote all of the shares
you own. If you receive multiple sets, this means you own shares of both Black Hills and
NorthWestern or you own shares of Black Hills or NorthWestern that are registered under different
names. For example, you may own some shares directly as a shareholder of record and other shares
through a broker or you may own shares through more than one broker. In these situations, you may
receive multiple sets of proxy materials. Each proxy card you receive will come with its own prepaid
return envelope; if you vote by mail, make sure you return each proxy card in the return envelope that
accompanied that proxy card.
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Q15: Can I revoke my proxy and change my vote?

A:  Yes. You have the right to revoke your proxy at any time prior to the time your shares are voted at
your company’s special meeting. If you are a shareholder of record, your proxy can be revoked in
several ways:

« by entering a new vote by accessing the Internet or by telephone;

« by delivering a written revocation to your company’s Corporate Secretary prior to your company’s
special meeting;

* by submitting another valid proxy bearing a later date that is received prior to your company’s
special meeting; or

« by attending your company’s special meeting and voting your shares in person.

However, if your shares are held in “street name,” you must check with your broker to determine how
to revoke your proxy.

Q16: When and where are the special meetings?

A:  The Black Hills special meeting will take place on April 2, 2026, at 10:00 a.m., Mountain Time, and
will be held will be held solely by virtual webcast at
www.virtualshareholdermeeting.com/BKH2026SM. There will be no physical meeting location.

The NorthWestern special meeting will take place on April 2, 2026, at 11:00 a.m., Central Time, and

will be held will be held solely by virtual webcast at
www.virtualshareholdermeeting.com/NWE2026SM. There will be no physical meeting location.

Q17: How do I attend the special meetings?

A:  The Black Hills special meeting will be conducted solely through a virtual webcast. There will be no
physical meeting location. No advance registration is required to attend the special meeting. To be
admitted at www.virtualshareholdermeeting.com/BKH2026SM as a shareholder, you must enter the
16-digit control number found next to the label “Control Number” on your Proxy card or voting
instruction form. If you are a registered shareholder and do not have a control number, you can call
Black Hills Corporation Investor Relations at (605) 721-1700 for assistance. You may submit
questions in advance of the meeting by visiting www.proxyvote.com.

Shareholders may submit questions during the Black Hills special meeting through the virtual meeting

Internet site, and management will respond to questions in the same way as it would if Black Hills
held an in-person meeting. If you have questions, you may type them in the dialog box provided at any
point during the special meeting until the floor is closed to questions.

The NorthWestern special meeting will be conducted solely through a virtual webcast. There will be
no physical meeting location. Only NorthWestern’s shareholders of record or their legal proxy holders
as of the record date and NorthWestern’s invited guests may participate in the special meeting. If you
wish to attend the virtual special meeting and your shares are held in street name at a brokerage firm,
bank, or other nominee, you will need to have the 16-digit control number that can be found on your
proxy card.

Q18: Should I send in my stock certificates now?

A:  No. After the Merger is completed, Newco will send former NorthWestern shareholders written
instructions for exchanging their stock certificates for shares of common stock to be issued in the
Merger.

Q19: Are there risks I should consider in deciding how to vote on the proposals at my meeting?

Yes. In evaluating the proposals at the Black Hillsor NorthWestern special meeting, as applicable, you
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should carefully read this joint proxy statement/prospectus, including the factors discussed in the
section entitled “Risk Factors” beginning on page 23 of this joint proxy statement/prospectus.

Q20: Who can answer any questions I may have about the special meetings or the Merger?

A:  Black Hills shareholders may call Georgeson, Black Hills” proxy solicitor for the special meeting, toll-
free at (866) 486-6072. NorthWestern shareholders may call Okapi, NorthWestern’s proxy solicitor for
the special meeting, toll-free at (888) 785-6617.

Q21: What are the material U.S. federal income tax consequences of the Merger to holders of NorthWestern
Common Stock?

Black Hills and NorthWestern intend for the Merger to qualify as a “reorganization” within the
meaning of Section 368(a) of the Code for U.S. federal income tax purposes. It is a condition to the
obligations of Black Hills and NorthWestern to complete the Merger that each of Black Hills and
NorthWestern receives an opinion from external counsel, dated as of the closing date of the Merger, to
the effect that, on the basis of facts, representations and assumptions set forth or referred to in such
opinion, the Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the
Code. The foregoing opinions of counsel will be based on, among other things, certain representations
made by Black Hills and NorthWestern and certain assumptions, all of which must be consistent with
the state of facts existing at the time of the Merger. If any of these representations and assumptions is,
or becomes, inaccurate or incomplete, the conclusions reached in the corresponding opinion could be
jeopardized.

If the Merger qualifies as a “reorganization” within the meaning of Section 368(a) of the Code, then
U.S. holders (as defined in the section entitled “The Proposed Merger — Material U.S. Federal
Income Tax Consequences of the Merger” beginning on page 98) of shares of NorthWestern Common
Stock generally will not recognize gain or loss for U.S. federancome tax purposes upon receipt of
Black Hills Common Stock in exchange for NorthWestern Common Stock in the Merger (but will,
generally, recognize gain or loss, if any, with respect to any cash received in lieu of a fractional share
of NorthWestern Common Stock). The material U.S. federal income tax consequences of the Merger
are discussed in more detail in the section entitled “The Proposed Merger — Material U.S. Federal
Income Tax Consequences of the Merger” beginning on page 98. The discussion of the material U.S.
federal income tax consequences contained in this joint proxy_statement/prospectus is a summary and
is not a complete analysis or description of all potential U.S. federal income tax consequences of the
Merger that may vary with, or are dependent on, individual circumstances. In addition, it does not
address the effects of any foreign, state or local tax laws or any U.S. federal tax laws other than U.S.
federal income tax laws.

TAX MATTERS ARE COMPLICATED AND THE TAX CONSEQUENCES OF THE MERGER
WILL DEPEND ON THE FACTS OF YOUR OWN SITUATION. YOU SHOULD CONSULT YOUR
OWN TAX ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER TO YOU
IN YOUR PARTICULAR CIRCUMSTANCES.

Q22: Will my shares be traded on an exchange?

A: Tt is a condition to the completion of the Merger that the shares of Black Hills Common Stock that will
be issuable pursuant to the Merger are approved for listing on the NYSE or other mutually agreed stock
exchange. Black Hills intends to apply to list the shares of Black Hills Common Stock to be issued or
reserved for issuance in connection with the Merger on the NYSE or other mutually agreed stock
exchange prior to the consummation of the Merger.

Q23: Do I have appraisal rights with respect to the Merger?

A:  No. Under South Dakota law, Black Hills shareholders are not entitled to appraisal rights in
connection with the Merger. Under Delaware law, NorthWestern shareholders are not entitled to
appraisal rights in connection with the Merger.
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SUMMARY

This summary highlights selected information contained in this joint proxy statement/prospectus with
respect to the Merger and may not contain all of the information that is important to you. To understand the
Merger fully and for a more complete description of the terms of the Merger Agreement, you should
carefilly read this entire joint proxy statement/prospectus and the documents to which Black Hills and
NorthWestern refer you. A copy of the Merger Agreement is attached as Annex A to this joint proxy
statement/prospectus and is incorporated by reference into this joint proxy statement/prospectus. See

“Where You Can Find More Information” beginning on page 193. Black Hills and NorthWestern have
included in this summary references to other portions of this jOIiT proxy statement/prospectus to direct you
to a more complete description of the topics presented, which you should review carefully in their entirety.

Except where indicated otherwise, as used in this joint proxy statement/prospectus, “Black Hills”
refers to Black Hills Corporation and its consolidated subsidiaries, ‘“NorthWestern” refers to NorthWestern
Energy Group, Inc. and its consolidated subsidiaries. “Merger Sub” refers to River Merger Sub Inc., a
wholly owned subsidiary of Black Hills. References to “Newco”, “we” or “our” and other first-person
references in this joint proxy statement/prospectus refer to Black Hills and NorthWestern and are intended,
unless otherwise indicated by the context, to refer to Black Hills and its subsidiaries, including
NorthWestern and its subsidiaries, following completion of the Merger.

The Companies (see page 37)

Black Hills Corporation
7001 Mount Rushmore Road
Rapid City, South Dakoeta 57702
(605) 721-1700
Black Hills, a South Dakota corporation headquartered in Rapid City, South Dakota, is a customer-

focused energy solutions provider with a mission of Improving Life with Energy for 1.35 million customers
and 800+ communities Black Hills serves. Black Hills’ aspiration is to be the trusted energy partner across
its growing eight-state footprint, including Arkansas, Colorado, Iowa, Kansas, Montana, Nebraska, South
Dakota, and Wyoming. Black Hills’ strategy is centered on four priorities: People & Culture — build a team
that wins together, Operational Excellence — relentlessly deliver on our commitment to serve our
customers, Transformation — be a simple and connected company and Growth — grow to be a dominant
long-term energy provider.

Black Hills conducts its business operations through two operating segments: Electric Utilities and Gas
Utilities. Black Hills conducts its utility operations under the name Black Hills Energy predominantly in
rural areas of the Rocky Mountains and Midwestern states. Black Hills considers itself a domestic electric
and natural gas utility company.

Black Hills has provided energy and served customers for over 140 years, since the 1883 gold rush
days in Deadwood, South Dakota. Throughout its history, the common thread that unites the past to the
present is its commitment to serve its customers and communities. By being responsive and service focused,
Black Hills can help its customers and communities thrive while meeting rapidly changing customer
expectations.

Black Hills Common Stock is listed on the New York Stock Exchange under the symbol “BKH.” Its
principal and executive offices are located at 7001 Mount Rushmore Road, Rapid City, South Dakota 57702
and its telephone number 1s (605) 721-1700. Its Internet address is www.blackhillscorp.com. Information on
its website does not constitute part of this prospectus.

Additional information about Black Hills and its subsidiaries is included in documents incorporated by
reference in this joint proxy statement/prospectus. See “Where You Can Find More Information” beginning
on page 193.

River Merger Sub Inc.
7001 Mount Rushmore Road
Rapid City, South Dakota 57702
(605) 721-1700
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Merger Sub is a Delaware corporation and a direct wholly owned subsidiary of Black Hills. Merger Sub
was formed solely for the purpose of effecting the Merger and has no prior operations. Pursuant to the
Merger Agreement, subject to the satisfaction or waiver of certain conditions, Merger Sub will merge with
and into NorthWestern, with NorthWestern to continue as the surviving corporation in the Merger.

NorthWestern Energy Group, Inc.
3010 W. 69th Street
Sioux Falls, South Dakota 57108
605-978-2900

NorthWestern provides essential energy infrastructure and valuable services that enrich lives and
empower communities while serving as long-term partners to our customers and communities.
NorthWestern works to deliver safe, reliable, and innovative energy solutions that create value for
customers, communities, employees, and investors. NorthWestern does this by providing low-cost and
reliable service performed by highly-adaptable and skilled employees. NorthWestern provides electricity
and / or natural gas to approximately 842,100 customers in Montana, South Dakota, Nebraska, and
Yellowstone National Park. NorthWestern’s operations in Montana and Yellowstone National Park are
conducted through its subsidiary, NorthWestern Corporation, and its operations in South Dakota and
Nebraska are conducted through its subsidiary, NorthWestern Energy Public Service Corporation.
NorthWestern has provided service in South Dakota and Nebraska since 1923 and in Montana since 2002.

NorthWestern manages its businesses by the nature of services provided and operates principally in two
operating segments: electric utility operations and natural gas utility operations. NorthWestern’s electric
utility operations include the generation, purchase, transmission and distribution of electricity, and its
natural gas utility operations include the production, purchase, transmission, storage, and distribution of
natural gas. NorthWestern’s customer base consists of a mix of residential, commercial, and diversified
industrial customers.

NorthWestern Common Stock is listed on Nasdaq under the symbol “NWE.” Its principal and executive
offices are located at 3010 W. 69th Street, Sioux Falls, South Dakota, 57108 and its telephone number is
(605) 978-2900. Its Internet address is www.northwesternenergy.com. Information on its website does not
constitute part of this prospectus.

Additional information about NorthWestern and its subsidiaries is included in documents incorporated
by reference in this joint proxy statement/prospectus. See “Where You Can Find More Information”
beginning on page 193.

The Proposed Merger (see page 54)

Under the terms of the Merger Agreement, Merger Sub will merge with and into NorthWestern, with
NorthWestern to continue as the surviving corporation. The Merger will be completed only after the
satisfaction or waiver, if applicable, of the conditions to the completion of the Merger discussed below.

The Merger Agreement is attached as Annex A to this joint proxy statement/prospectus. Black Hills and
NorthWestern encourage you to read the Merger Agreement carefully and fully, as it is the legal document
that governs the Merger.

Effects of the Merger (see page 120)

Immediately after the effective time of the Merger (the “Effective Time”), (1) NorthWestern will
become a wholly owned subsidiary of Black Hills and will possess all of the properties, rights privileges,
powers and franchises of NorthWestern and Merger Sub, and all of NorthWestern and Merger Sub’s claims,
obligations, liabilities, debts and duties will become NorthWestern’s, as the surviving corporation, and
(2) Black Hills will possess all of the properties, rights, and privileges of NorthWestern and all of
NorthWestern’s obligations and liabilities will become Black Hills” obligations and liabilities.

Merger Consideration (see page 120)

At the Effective Time, each share of NorthWesternCommon Stock issued and outstanding immediately
prior to the Effective Time will be converted into theright to receive 0.98 (the “Exchange Ratio”) validly
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issued, fully paid and nonassessable shares of Black Hills Common Stock. See “TheMerger Agreement —
Merger Consideration” beginning on page 120 of this joint proxy statement/prospectus.

Material U.S. Federal Income Tax Consequences of the Merger (see page 98)

Black Hills and NorthWestern intend for the Merger to qualify as a “reorganization” within the

meaning of Section 368(a) of the Code for U.S. federal income tax purposes. It is a condition to the
obligations of Black Hills and NorthWestern to complete the Merger that each of Black Hills and
NorthWestern receives an opinion from external counsel, dated as of the closing date of the Merger, to the
effect that, on the basis of facts, representations and assumptions set forth or referred to in such opinion, the
Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the Code. The foregoing
opinions of counsel will be based on, among other things, certain representations made by Black Hills and
NorthWestern and certain assumptions, all of which must be consistent with the state of facts existing at the
time of the Merger. If any of these representations and assumptions is, or becomes, inaccurate or
incomplete, the conclusions reached in the corresponding opinion could be jeopardized.

If the Merger qualifies as a “reorganization” within the meaning of Section 368(a) of the Code, then
U.S. holders (as defined in the section entitled “The Proposed Merger — Material U.S. Federal Income Tax
Consequences of the Merger” beginning on page 98) of shares of NorthWestern Common Stock generally
will not recognize gain or loss for U.S. federal income tax purposes upon receipt of Black Hills Common
Stock in exchange for NorthWestern Common Stock in the Merger (but will, generally recognize gain or
loss, if any, with respect to any cash received in lieu of a fractional share of NorthWestern Common Stock).
The material U.S. federal income tax consequences of the Merger are discussed in more detail in the section
entitled “The Proposed Merger — Material U.S. Federal Income Tax Consequences of the Merger”
beginning on page 98. The discussion of the material U.S. federal income tax consequences contained in
this joint proxy stafement/prospectus is a summary and is not a complete analysis or description of all
potential U.S. federal income tax consequences of the Merger that may vary with, or are dependent on,
individual circumstances. In addition, it does not address the effects of any foreign, state or local tax laws or
any U.S. federal tax laws other than U.S. federal income tax laws.

TAX MATTERS ARE COMPLICATED AND THE TAX CONSEQUENCES OF THE MERGER WILL
DEPEND ON THE FACTS OF YOUR OWN SITUATION. YOU SHOULD CONSULT YOUR OWN TAX
ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER TO YOU IN YOUR
PARTICULAR CIRCUMSTANCES.

Appraisal Rights

No appraisal rights will be available to Black Hills shareholders or NorthWestern shareholders with
respect to the transactions contemplated by the Merger Agreement. See “The Merger Agreement —
Appraisal Rights” on page 123 of this joint proxy statement/prospectus.

Treatment of Black Hills Equity Awards (see page 108)

The Merger will be deemed a “changeincontrol”under the Black Hills Corporation Amended and
Restated 2015 Omnibus Incentive Plan(the“BlackHillsStock Plan”). At the Effective Time, each restricted
share unit (“RSU”) of Black Hills thatisunvestedandwas issued prior to the date of the Merger Agreement shall
fully vest and be settled (includinganydividendequivalents) in accordance with the award documentation and
Black Hills StockPlan.

At the Effective Time, each unvestedRSUofBlackHills issued on or after the date of the Merger
Agreement will be treated as specifiedinthatawardagreement; provided that RSUs of Black Hills awarded
to a non-employee director on or afterthedateoftheMerger Agreement will accelerate and vest pro-rata if
such director will not be a continuingdirectorofBlackHills after the Effective Time.

At the Effective Time, each unvestedperformanceshare unit (“PSU”) of Black Hills that was issued
prior to the date of the Merger Agreementwillbeconverted into a time-based share award for the remainder
of the applicable performance period,withperformancemetrics determined as the greater of target or
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actual performance. Any unvested PSUs of Black Hills that are granted on or after the date of the Merger
Agreement and that are outstanding as of the Effective Time will be treated as specified in that award
agreement.

Treatment of NorthWestern Performance Units, Restricted Stock Units and Benefit Plans (see page 121)

The Merger will constitute a “change in control” under the NorthWestern Energy Group, Inc. Amended
and Restated Equity Compensation Plan, the NorthWestern Energy Group, Inc. Officers Deferred
Compensation Plan, and the NorthWestern Energy Group, Inc. Deferred Compensation Plan for Non-
Employee Directors, and the applicable award agreements thereunder (each of the foregoing as amended,
restated and in effect from time to time, as applicable (a “NorthWestern Stock Plan”)). At the Effective
Time, each outstanding equity award of NorthWestern shall be treated as follows:

« Each restricted stock unit of NorthWestern (a “NorthWestern Restricted Stock Unit”) granted prior to
the signing of the Merger Agreement that is outstanding and unvested immediately prior to the
Effective Time (and that is not a NorthWestern Deferred Award (as defined below) and that is not
subject to performance-based vesting requirements) will be fully vested as of immediately prior to
the Effective Time and settled in cash by no later than the second regularly scheduled payroll date
after the Effective Time, subject to any withholding taxes as provided for under the Merger
Agreement.

 Each performance-basedrestrictedstockunitofNorthWesternsubjecttoperformance-basedvesting
requirements (a “NorthWestern Performance Stock Unit”) granted prior to the signing of the Merger
Agreement that is outstanding immediately prior to the Effective Time will be cancelled as of
immediately prior to the Effective Time and substituted with the right to receive an amount of Newco
RSUs denominatedinsharesofNewcocommonstock,(A)withthenumberofstockunitsof
NorthWesternoutstandingimmediatelypriortotheEffectiveTimecalculatedbasedonthegreater of
(D) the numberofstockunitsassumingtargetperformancewasachievedor(Il))thenumberof
stock unitsbasedonactualperformanceachievementasofimmediatelypriortotheEffectiveTime,
as NorthWesternreasonablydeterminesingoodfaithafterconsultationwithBlackHills, with
(B) suchamountofNewcoRSUsbeingequaltotheproduct,roundedtothenearestthreedecimal
points, of (I) the number of notional shares of NorthWestern Common Stock underlying such
NorthWestern equity award as of immediately prior to the Effective Time after the calculation in
(A) above and (II) the Exchange Ratio, with vesting of such Newco RSUs determined based on
continued service through the end of the applicable performance period for such awards cancelled
and subject to the other vesting provisions of the applicable NorthWestern Stock Plan and applicable
award agreement (including, for the avoidance of doubt, any vesting in connection with termination
ofemploymentfollowinga“ChangeinControl”orsimilarevent)asineffectimmediatelyprior to
the Effective Time (the “Pre-Signing Performance Award Consideration”).

* EachNorthWesternRestrictedStockUnitgrantedonorafterthesigningoftheMerger Agreement
that is outstanding and unvested immediately prior to the Effective Time (and that is not a
NorthWestern Deferred Award and that is not subject to performance-based vesting requirements)
will be adjusted immediately prior to the Effective Time so that it provides for the grant of an
amount of Newco RSUs denominated in shares of Newco common stock with the Black Hills RSUs
being equal to the product, rounded to the nearest three decimal points, of (A) the number of notional
shares of NorthWestern Common Stock underlying such NorthWestern equity award as of
immediately prior to the Effective Time and (B) the Exchange Ratio (the “Post-Signing Restricted
Stock Unit Consideration”).

* EachNorthWesternPerformanceStockUnitgrantedonorafterthesigningoftheMerger Agreement
that is outstanding and unvested immediately prior to the Effective Time will be adjusted
immediately prior to the Effective Time so that the target award amount denominated in
NorthWestern Common Stock is denominated in shares of Black Hills Common Stock with such
target amount equal to the product, rounded to the nearest whole number of shares, of (A) the
number of target shares of NorthWestern Common Stock underlying such NorthWestern equity
award as of immediately prior to the Effective Time and (B) the Exchange Ratio (the “Post-Signing
Performance Award Consideration”).
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As of the Effective Time, each deferred equity award of NorthWestern (1.e., the payment or settlement
of such award is deferred beyond the year of vesting and not accelerated by a NorthWestern change in
control pursuant to its terms) will convert into a right to receive cash, measured as of immediately prior to
the Effective Time and shall be settled in cash on such date(s) or event(s) provided in the applicable
documents governing such deferred equity awards, subject to any withholding taxes as provided for under
the Merger Agreement (each such award, as converted and settled, a “NorthWestern Deferred Award”).

As of the Effective Time, all NorthWestern Stock Plans and all outstanding equity and equity-based

awards granted thereunder will terminate, and no further shares of NorthWestern Common Stock, equity
interests or other rights with respect to shares of NorthWestern Common Stock will be granted under the
NorthWestern Stock Plans. Prior to the Effective Time, the NorthWestern Board (or, if appropriate, any
committee thereof) will adopt appropriate resolutions and take all other actions necessary to effect the
treatment of the NorthWestern equity and equity-based awards and termination of the NorthWestern Stock
Plans, as applicable, under the Merger Agreement.

NorthWestern may continue to establish and administer offering periods under the NorthWestern
Employee Stock Purchase Plan (the “NorthWestern ESPP”) until September 30, 2026; provided that, (i) any
offering period that is expected to include the Effective Time will be shortened and terminated effective as
of a date prior to the Effective Time as determined by NorthWestern, (i1) each NorthWestern ESPP
participant’s accumulated payroll deductions (without interest) through the termination date of the
NorthWestern ESPP will be used to purchase shares of NorthWestern Common Stock, which shares will be
treated as NorthWestern Common Stock for all purposes under the Merger Agreement, and (ii1) the
NorthWestern ESPP will terminate as of no later than immediately prior to the Effective Time.

Dividends (see page 152)

Each of Black Hills and NorthWestern has agreed to coordinate with the other regarding the declaration
and payment of dividends in respect of Black Hills Common Stock and NorthWestern Common Stock such
that no holder of Black Hills Common Stock or NorthWestern Common Stock will receive two dividends, or
fail to receive one dividend, for any single calendar quarter (or portion thereof) with respect to its shares of
Black Hills Common Stock or NorthWestern Common Stock pursuant to the Merger.

Under the terms of the Merger Agreement, Black Hills has agreed not to declare dividends, set aside or
pay any dividends on, or make any other distributions (whether in cash, stock or property or any
combination thereof) in respect of, any of its capital stock, other equity interests or voting securities, except
for (1) quarterly cash dividends payable by Black Hills or any subsidiary in respect of shares of Black Hills
Common Stock on a schedule consistent with Black Hills’ past practices, including not more than $0.676
per share for quarterly dividends in 2025, and subject to maximum increase of 4% over the prior year
dividend amounts for quarterly dividends thereafter, (2) dividend equivalents accrued or payable by Black
Hills in respect of certain Black Hills equity awards, (3) dividends and distributions by a direct subsidiary to
its parent and (4) certain other dividends related to stub periods described above to the extent coordinated
between NorthWestern and Black Hills pursuant to the terms of the Merger Agreement.

Under the terms of the Merger Agreement, NorthWestern has agreed not to declare dividends, set aside
or pay any dividends on, or make any other distributions (whether in cash, stock or property or any
combination thereof) in respect of, any of its capital stock, other equity interests or voting securities, except
for (1) quarterly cash dividends payable by NorthWestern or any subsidiary in respect of shares of
NorthWestern Common Stock on a schedule consistent with NorthWestern’s past practices, including not
more than $0.66 per share for quarterly dividends in 2025, and subject to maximum increase of 2% over the
prior year dividend amounts for quarterly dividends thereafter, (2) dividend equivalents accrued or payable
by NorthWestern in respect of certain NorthWestern equity awards, (3) dividends and distributions by a
direct subsidiary to its parent and (4) certain other dividends related to stub periods described above to the
extent coordinated between NorthWestern and Black Hills pursuant to the terms of the Merger Agreement.

Accounting Treatment (see page 98)

The Merger will be accounted for in accordancewith the acquisition method of accounting and the
regulations of the SEC. Black Hills will be treated asthe acquiring corporation for accounting and financial
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reporting purposes. The assets and liabilities of NorthWestern will be recorded, as of the completion of the
Merger, at their fair values and consolidated with those of Black Hills on Black Hills’ financial statements.
This will result in recording an amount for goodwill, which represents the excess of the consideration
transferred over the fair value of the identifiable net assets of NorthWestern. Financial statements of Black
Hills issued after the Merger will reflect only the operations of Black Hills’ business after the Merger and
will not be restated retroactively to reflect the historical financial position or results of operations of
NorthWestern.

Approvals Required by Black Hills Shareholders and NorthWestern Shareholders in Connection with the
Merger (see pages 40 and 49)

A shareholder will be deemed “present” at the Black Hills special meeting or the NorthWestern special
meeting by proxy if the shareholder has returned a proxy by accessing the Internet, by telephone, or by mail
(even if the proxy contains no instructions as to voting or abstains from voting). If a shareholder does not
return his or her proxy card or submit his or her proxy by accessing the Internet or telephone or vote live at
the Black Hills special meeting or the NorthWestern special meeting, the shareholder’s vote will not be
counted and it will be less likely that a quorum to conduct business at the Black Hills special meeting or
NorthWestern special meeting will be obtained and that the vote necessary for approval of the proposals will
be obtained.

For Black Hills Shareholders

» Approval of the Black Hills Issuance Proposal requires the affirmative vote of a majority of shares of
Black Hills Common Stock present via the Black Hills special meeting website or by proxy at the
Black Hills special meeting and entitled to vote on such proposal.

» Approval of the Black Hills Share Increase Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of Black Hills Common Stock.

« Approval of the Black Hills Name Change Amendment requires the affirmative vote of a majority of
shares of Black Hills Common Stock present via the Black Hills special meeting website or by proxy
at the Black Hills special meeting and entitled to vote on such proposal.

» Approval of the Black Hills Indebtedness Increase Proposal requires the affirmative vote of the
holders of a majority of the issued and outstanding shares of Black Hills Common Stock.

» Approval of the Black Hills Merger-Related Compensation Proposal requires the affirmative vote of
a majority of shares of Black Hills Common Stock present via the Black Hills special meeting
website or by proxy at the Black Hills special meeting and entitled to vote on such proposal. Because
the vote on the Black Hills Merger-Related Compensation Proposal is advisory only, the outcome
will not be binding on the Black Hills Board.

« Approval of the Black Hills Meeting Adjournment Proposal requires the affirmative vote of a
majority of shares of Black Hills Common Stock present via the Black Hills special meeting website
or by proxy at the Black Hills special meeting and entitled to vote on such proposal.

Black Hills directors and executive officers beneficially owned 409,578 shares of Black Hills Common
Stock on January 26, 2026. These shares represented in total less than one percent of the total voting power
of Black Hills’ voting securities outstanding as of such date. Black Hills currently expects that Black Hills’
directors and executive officers will vote their shares in favor of all the proposals to be voted on at the
special meeting, although none of them has entered into any agreements obligating them to do so.

The Merger cannot be completed unless Black Hills shareholders approve each of (i) the Black Hills
Issuance Proposal, (ii) the BlackHills Share Increase Proposal, (iii) the BlackHillsName ChangeAmendment
and(iv) theBlack Hills Indebtedness Increase Proposal. Your vote is veryimportandpproval of the Black
Hills Merger-Related Compensation Proposal and the Black Hills Meeting Adjournment Proposal is not
required to complete the Merger.
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For NorthWestern shareholders

» Approval of the NorthWestern Merger Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of NorthWestern Common Stock entitled to vote on
such proposal.

» Approval of the NorthWestern Merger-Related Compensation Proposal the affirmative vote of the
holders of a majority of the shares of NorthWestern Common Stock present online at the virtual
special meeting or represented by proxy and entitled to vote on such proposal. Because the vote on
the NorthWestern Merger-Related Compensation Proposal is advisory only, the outcome will not be
binding on the NorthWestern Board.

» Approval of the NorthWestern Meeting Adjournment Proposal the affirmative vote of the holders of

a majority of the shares of NorthWestern Common Stock present online at the virtual special meeting
or represented by proxy and entitled to vote on such proposal.

NorthWestern’s directors and executive officers beneficially owned 397,391 shares of NorthWestern
Common Stock on January 26, 2026. These shares represent in total less than one percent of the total voting
power of NorthWestern’s voting securities outstanding as of such date. NorthWestern currently expects that
NorthWestern’s directors and executive officers will vote their shares in favor of all the proposals to be
voted on at the special meeting, although none of them has entered into any agreements obligating them to
do so.

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal. Your voteisvery important. Anabstentionorfailuretovotewill havethe sameeffectasavote
AGAINST the NorthWesternMerger ProposalApproval of the NorthWestern Merger-Related Compensation
Proposal and the NorthWestern Meeting Adjournment Proposal is not required to complete the Merger.

Recommendations of the Black Hills Board and its Reasons for the Merger (see page 71)

The Black Hills Board has reviewed and considered the terms of the Merger and the Merger Agreement
and has unanimously determined that the Merger is advisable and in the best interests of Black Hills and its
shareholders and unanimously recommends that Black Hills shareholders vote FOR the Black Hills Issuance
Proposal, FOR the Black Hills Share Increase Proposal, FOR the Black Hills Name Change Amendment,
FOR the Black Hills Indebtedness Increase Proposal, FOR the Black Hills Merger-Related Compensation
Proposal and FOR the Black Hills Meeting Adjournment Proposal.

Your vote is important. The Merger cannot be completed unless Black Hills shareholders approve each of
the (i) Black Hills Issuance Proposal, (ii) the Black Hills Share Increase Proposal, (iii) the Black Hills Name
Change Amendment and (iv) the Black Hills Indebtedness Increase Proposal.

Recommendations of the NorthWestern Board and its Reasons for the Merger (see page 81)

The NorthWestern Board has reviewed and considered the terms of the Merger and the Merger
Agreement and has unanimously determined that the Merger Agreement and the transactions contemplated
thereby, including the Merger, are advisable and in the best interests of NorthWestern’s shareholders and
recommend that NorthWestern shareholders vote FOR the NorthWestern Merger Proposal, FOR the
NorthWestern Merger-Related Compensation Proposal and FOR the NorthWestern Meeting Adjournment
Proposal.

Your vote is important. The Merger cannot be completed unless NorthWestern shareholders approve the
NorthWestern Merger Proposal. An abstention or failure to vote will have the same effect as a vote
AGAINST this proposal.

Opinion of Black Hills’ Financial Advisor (see page 75)

Goldman Sachs & Co. LLC (“Goldman Sachs”) delivered its opinion to the Black Hills Board that, as
of August 18, 2025 and based upon and subject to the factors and assumptions set forth therein, the
Exchange Ratio pursuant to the Merger Agreement wasfair from a financial point of view to Black Hills.
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The full text of the written opinion of Goldman Sachs, dated August 18, 2025, which sets forth

assumptions made, procedures followed, matters considered and limitations on the review undertaken in
connection with the opinion, is attached as Annex B. Goldman Sachs provided advisory services and its
opinion for the information and assistance of the Black Hills Board in connection with its consideration of
the transaction contemplated by the Merger Agreement. Goldman Sachs’ opinion is not a recommendation
as to how any holder of Black Hills Common Stock should vote with respect to the transaction or any other
matter. Pursuant to an engagement letter between Black Hills and Goldman Sachs, Black Hills has agreed to
pay Goldman Sachs a transaction fee of $30,000,000, $5,000,000 of which became payable upon the
announcement of the transaction, and the remainder of which is contingent upon consummation of the
transaction contemplated by the Merger Agreement.

Opinion of NorthWestern’s Financial Advisor (see page 85)

At the August 18, 2025 meeting of the NorthWestern Board held to evaluate the Merger, Greenhill &
Co., LLC, an affiliate of Mizuho Bank, Ltd. and Mizuho Securities USA LLC (“Greenhill”) rendered an oral
opinion, confirmed by delivery of a written opinion, dated as of August 18, 2025, to the effect that, as of
such date and subject to the limitations and assumptions set forth therein, the Exchange Ratio was fair, from
a financial point of view, to holders of NorthWestern Common Stock (excluding shares of NorthWestern
Common Stock owned by NorthWestern as treasury stock and shares of NorthWestern Common Stock
owned by Black Hills or Merger Sub).

The full text of the written opinion of Greenhill, dated August 18, 2025, which sets forth the
assumptions made, procedures followed, matters considered, and qualifications and limitations of the review
undertaken in connection with the opinion, is attached as Annex C and is incorporated herein by reference.
The summary of the Greenhill opinion provided in this joint proxy statement/prospectus is qualified in its
entirety by reference to the full text of the opinion. We encourage you to read Greenhill’s opinion and this
section carefully and in their entirety. Greenhill provided financial advisory services and its opinion for the
information and assistance of the NorthWestern Board in connection with its consideration of the Merger.
Greenhill’s opinion is not a recommendation as to how any holder of shares of NorthWestern Common
Stock should vote with respect to matters related to the Merger, or any other matter.

Pursuant to an engagement letter between NorthWestern and Greenhill, NorthWestern has agreed to pay
Greenhill a transaction fee of $30,000,000, of which $3,000,000 became payable by NorthWestern upon
delivery of the written opinion, and $27,000,000 of which is contingent upon the consummation of the
Merger. NorthWestern has also agreed to reimburse Greenhill for certain out-of-pocket expenses incurred by
it in connection with its engagement and will indemnify Greenhill against certain liabilities that may arise
out of its engagement.

Completion of the Merger is Subject to Regulatory Clearance (see page 101)

To complete the Merger, Black Hills and NorthWestern must receive approval from and/or make filings
with various federal and state regulatory authorities, including: (1) the filing of notification and report forms
with the Antitrust Division of the DOJ and the FTC under the HSR Act, and expiration or early termination
of the applicable waiting periods under the HSR Act and (2) receipt of all required regulatory approvals
from, among others, FERC, MPSC, NPSC, and SDPUC.

Under the terms of the Merger Agreement, each of Black Hills and NorthWestern has agreed to use its
reasonable best efforts to take or cause to be taken all actions and to do and assist and cooperate with the
other party in doing all things necessary, proper or advisable to cause the conditions to the closing of the

Merger to be satisfied as promptly as reasonably 8racticable.
Interests of Black Hills Directors and Executive Officers (see page 107)

Black Hills shareholders should be aware that Black Hills” directors and executive officers have
interests in the Merger that are in addition to those of Black Hills shareholders generally. As a result, the
directors and executive officers of Black Hills may be more likely to recommend the approval of the
proposals to be voted upon at the special meeting than if they did not have these interests. The Black Hills
Board was aware of and considered these potential interests, among other matters, in evaluating the Merger
and the
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Merger Agreement, and in recommending to you that you approve the Black Hills Required Proposals. Black
Hills’ shareholders should be aware of these interests when they consider the Black Hills Board’s
recommendation that they vote to approve the proposals to be voted on at the special meeting, and should
refer to the section entitled “Additional Interests of Black Hills and NorthWestern Directors and Olfficers —
Additional Interests of Black Hills’ Directors and Executive Officers in the Merger” beginning on page 107.
Interests of NorthWestern Directors and Executive Officers (see page 112) -

NorthWestern shareholders should be aware that NorthWestern’s directors and executive officers have
interests in the Merger that may be different from, or in addition to, those of NorthWestern shareholders
generally, including that (a) certain directors and executive officers hold shares of NorthWestern Common
Stock, as well as NorthWestern Restricted Stock Units and NorthWestern Performance Stock Units that may
be affected by the Merger, (b) certain executive officers may receive severance payments and other benefits
pursuant to the CEO Agreement or NorthWestern’s severance plan in the event of certain terminations of
employment in connection with, or following, the Merger, which for purposes of such severance
arrangements constitutes a “change in control”, and (c) certain directors and executive officers may receive
payments under the NorthWestern deferred compensation plans in connection with, or following, the
Merger. As a result, the directors and executive officers of NorthWestern may be more likely to recommend
the approval of the proposals to be voted upon at the special meeting than if they did not have these
interests. The NorthWestern Board was aware of and considered these potential interests, among other
matters, in evaluating the Merger Agreement and the Merger, and in recommending to you that you adopt
the Merger Agreement. NorthWestern’s shareholders should be aware of these interests when they consider
the NorthWestern Board’s recommendation that they vote to adopt the Merger Agreement and, thereby,
approve the Merger, and should refer to the section entitled “Additional Interests of Black Hills and
NorthWestern Directors and Officers — Additional Interests of NorthWestern’s Directors and Executive
Officers in the Merger” beginning on page 112.

Completion of the Merger is Subject to the Satisfaction of a Number of Conditions (see page 144)
« receipt of the approval of the Black Hills Required Proposals and the NorthWestern Merger Proposal;

« approval for listing of the shares of Black Hills Common Stock issuable to in the Merger pursuant to
the Merger Agreement, subject to official notice of issuance on the stock exchange that Black Hills
and NorthWestern agree that Newco shares will be listed;

« the absence of any law or judgment, whether preliminary, temporary or permanent, in effect that
prevents, makes illegal or prohibits the consummation of the Merger,

« receipt, at or prior to the Effective Time, of all required governmental approvals, including the

expiration or termination of any waiting period applicable to the Merger, and all such approvals
being final;

« the effectiveness of the registration statement on Form S-4 of which this joint proxy statement/
prospectus is a part, and

« there being no stop order or proceeding seeking a stop order relating thereto, and no proceedings for

such purpose have been initiated or threatened by the SEC and not withdrawn.

How the Merger Agreement May Be Terminated by Black Hills and/or NorthWestern (see page 147)

The Merger Agreement may be terminated by either Black Hills or NorthWestern in accordance with its
terms at any time prior to the Effective Time, whether before or after the approval of the NorthWestern
Merger Proposal or the approval of the Black Hills Required Proposals:

* by mutual written consent of Black Hills and NorthWestern;
« by Black Hills or NorthWestern,

« if the Merger is not completed by 5:00 p.m.Mountain Time on August 18, 2026 (the “End
Date”), provided that if, prior to the EndDate, all of the conditions to the consummation of
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the Merger set forth in the Merger Agreement have been satisfied or waived, or shall then be

capable of being satisfied (except for conditions regarding required statutory approvals, absence
of legal restraints, the final regulatory approvals not imposing any term or condition resulting in
a Regulatory Material Adverse Effect and those conditions that by their nature are to be satisfied

at the closing of the Merger), the End Date will be automatically extended to November 18,
2026 and again to February 18, 2027,

« if the condition regarding the absence of legal restraints on the Merger has not been satisfied

and such legal restraint has become final and nonappealable, provided that neither party may
avail itself of such right to terminate the Merger Agreement if it has breached its obligation
under the Merger Agreement to use reasonable best efforts to obtain regulatory approvals;

« if the approval of the Black Hills Required Proposals is not obtained at the special meeting of
Black Hills shareholders, or at any adjournment of such meeting; or

« if the approval of the NorthWestern Merger Proposal is not obtained at the special meeting of
NorthWestern shareholders, or at any adjournment of such meeting.

The Merger Agreement also may be terminated by NorthWestern:

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Proposals or the NorthWestern Merger Proposal if (1) there is a breach by Black Hills
of its representations, warranties, covenants or agreements under the Merger Agreement such that the
conditions relating to the accuracy of Black Hills’ representations and warranties and Black Hills’
performance or compliance with its covenants and agreements would not be satisfied, and (2) is not
capable of being cured by Black Hills by the End Date or is not cured by Black Hills within 45 days
after receiving written notice from NorthWestern of such breach or failure, provided NorthWestern is
not then in breach of any of its representations, warranties, covenants or agreements under the
Merger Agreement resulting in the failure of the conditions relating to the accuracy of

NorthWestern’s representations and warranties and NorthWestern’s performance of its covenants and
agreement; or

« at any time prior to the Effective Time, whether before or after receipt of the approval of the
NorthWestern Merger Proposal, if the Black Hills Board or a committee thereof effects a change of
the Black Hills Board recommendation, provided NorthWestern shall not have the right to terminate
the Merger Agreement after the earlier of 10 business days following the occurrence of the change of

the Black Hills Board recommendation and the time of the approval of the Black Hills Required
Proposals.

The Merger Agreement also may be terminated by Black Hills:

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Proposals or the NorthWestern Merger Proposal if (1) there is a breach by
NorthWestern of its representations, warranties, covenants or agreements under the Merger
Agreement such that the conditions relating to the accuracy of NorthWestern’s representations and
warranties and NorthWestern’s performance or compliance with its covenants and agreements would
not be satisfied, and (2) is not capable of being cured by NorthWestern by the End Date or is not
cured by NorthWestern within 45 days after receiving written notice from Black Hills of such breach
or failure, provided Black Hills is not then in breach of any of its representations, warranties,
covenants or agreements under the Merger Agreement resulting in the failure of the conditions

relating to the accuracy of Black Hills’ representations and warranties and Black Hills” performance
of its covenants and agreement; or

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Proposals, if the NorthWestern Board or a committee thereof effects a change of the
NorthWestern Board recommendation, provided Black Hills shall not have the right to terminate the
Merger Agreement after the earlier of 10 business days following the occurrence of the change of the

NorthWestern Board recommendation and the time of the approval of the NorthWestern Merger
Proposal.
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Termination Fees May Be Payable Under Some Circumstances (see page 149)

If the Merger Agreement is terminated under specified circumstances, including a party entering into a
definitive acquisition agreement with respect to a superior proposal prior to the receipt of shareholder
approval or the respective party’s board of directors or a committee thereof making a change of its
recommendation regarding the proposals listed herein, such party will be required to pay the other a
termination fee of $100 million.

No Solicitation of Competing Proposals (see pages 132 and 135)

Black Hills and NorthWestern are each subject to a “no shop” restriction under the Merger Agreement
that limits each party’s ability to solicit alternative acquisition proposals or provide nonpublic information
to, and engage in discussion with, third parties, except under limited circumstances to permit the
NorthWestern Board or the Black Hills Board, as applicable, to comply with its respective fiduciary duties.

Black Hills

Black Hills may not, and may not authorize its affiliates or certain persons related to Black Hills to,
(1) directly or indirectly solicit, initiate or knowingly encourage, induce or facilitate a Black Hills takeover
proposal or inquiry, each as described in the Merger Agreement, or (2) directly or indirectly participate in
any discussions or negotiations with any persons regarding any Black Hills takeover proposal or inquiry,
including by furnishing non-public information with respect to such Black Hills takeover proposal or
inquiry. Under the Merger Agreement, Black Hills agreed to cease all negotiations with regard to a Black
Hills takeover proposal and request the return or destruction of all confidential information previously
furnished. Notwithstanding the foregoing, Black Hills may entertain a bona fide written Black Hills
takeover proposal that constitutes or could reasonably be expected to lead to a Superior Black Hills
Proposal, as defined in the Merger Agreement, that does not result from a breach (other than an immaterial
breach) of the Merger Agreement prior to obtaining the approval of the Black Hills Required Proposals,
subject to certain conditions stated in the Merger Agreement.

See “The Merger Agreement—DBlack Hills is Prohibited from Soliciting Other Offers,; Superior
Proposal” beginning on page 132 of this joint proxy statement/prospectus.

NorthWestern

NorthWestern may not, and may not authorize its affiliates or certain persons related to NorthWestern
to, (1) directly or indirectly solicit, initiate or knowingly encourage, induce or facilitate a NorthWestern
takeover proposal or inquiry, each as described in the Merger Agreement, or (2) directly or indirectly
participate in any discussions or negotiations with any persons regarding any NorthWestern takeover
proposal or inquiry, including by furnishing non-public information with respect to such NorthWestern
takeover proposal or inquiry. Under the Merger Agreement, NorthWestern agreed to cease all negotiations
with regards to a NorthWestern takeover proposal and request the return or destruction of all confidential
information previously furnished. Notwithstanding the foregoing, NorthWestern may entertain a bona fide
written NorthWestern takeover proposal that constitutes or could reasonably be expected to lead to a
Superior NorthWestern Proposal as defined in the Merger Agreement that does not result from a breach
(other than an immaterial breach) of the Merger Agreement prior to obtaining the approval of the
NorthWestern Merger Proposal, subject to certain conditions stated in the Merger Agreement.

See “The Merger Agreement — NorthWestern is Prohibited from Soliciting Other Offers,; Superior
Proposal” beginning on page 135 of this joint proxy statement/prospectus.

Listing of Black Hills’ Common Stock to Be Issued in the Merger (see page 106)

Under the terms of the Merger Agreement, Black Hills has agreed to use its reasonable best efforts to

cause the shares of Black Hills Common Stock to be issued in the Merger to be approved for listing on the
NYSE or other mutually agreeable national exchange prior to the closing of the Merger. Each of Black Hills
and NorthWestern has agreed to use its commercially reasonable efforts acting in good faith to agree on a
new name and ticker symbol for Newco prior to the closing of the Merger.
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Delisting and Deregistering of NorthWestern Common Stock (see page 107)

If the Merger 1s completed, NorthWestern Common Stock will cease to be listed on Nasdaq and its
shares will be deregistered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Comparison of Rights of Black Hills Shareholders and NorthWestern Shareholders (see page 163)

The rights of Black Hills’ shareholders and NorthWestern’s shareholders under their respective
business corporation laws are different. There are additional differences in the rights of Black Hills
shareholders and NorthWestern shareholders as a result of the provisions of the articles or certificate of
incorporation, as applicable, bylaws and other corporate documents of each company.

Risk Factors Related to the Merger (see page 23)

There are a number of risks relating to the Merger and to the businesses of Black Hills and
NorthWestern following the Merger. See “Risk Factors” beginning on page 23 of this joint proxy statement/
prospectus for a discussion of these and other risks and see also the documents that Black Hills and
NorthWestern have filed with the SEC and which the companies have incorporated by reference into this
joint proxy statement/prospectus.

Post-Merger Governance and Management (see page 152)

Upon completion of the Merger, Newco will be headquartered in Rapid City, South Dakota, and will
maintain a strong operational and leadership presence throughout the combined service territory, consistent
with the practices of the companies prior to closing.

Upon completion of the Merger, Brian B. Bird, Chief Executive Officer of NorthWestern, will become
Chief Executive Officer of Newco. Mr. Bird is also expected to become a member of the Newco board of
directors (the “Newco Board”). Mr. Bird will remain in his current role with NorthWestern until the closing
of the Merger. Upon the completion of the Merger, Linden R. Evans, Chief Executive Officer and director of
Black Hills, will retire. Mr. Evans will remain in his current roles with Black Hills until the closing of the
Merger.

Newco is expected to be governed by an eleven-member board of directors comprised of six directors
designated by Black Hills (including the chair) and five designated by NorthWestern. The Newco Board
shall include the chair of the Black Hills Board, the chief executive officer of NorthWestern and the chair of
the NorthWestern Board, as of immediately prior to the Effective Time. As of the date of this joint proxy
statement/prospectus, no other Newco Board members have been identified.

See “Newco Governance and Management” beginning on page 152 and “Additional Interests of Black
Hills and NorthWestern Directors and Officers” beginning on page 107 for further information.

Resale of Black Hills Common Stock Issued in Merger (see page 107)

The shares of Black Hills Common Stock to be issued in connection with the Merger will not be subject
to any restrictions on transfer arising under the Securities Act of 1933, as amended (the “Securities Act”),
except for shares issued to any NorthWestern shareholder who may be deemed to be an “affiliate” of Black
Hills after the completion of the Merger. This joint proxy statement/prospectus does not cover resales of
Black Hills Common Stock by affiliates of Black Hills or NorthWestern.

Market Price Information

Black Hills Common Stock is listed on the NYSE under the symbol “BKH.” NorthWestern Common
Stock is listed on Nasdaq under the symbol “NWE.”

The high and low trading prices for Black Hills Common Stock on August 18, 2025, the last trading
day immediately before the public announcement of the Merger, were $61.21 and $60.27, respectively. The
high and low trading prices for NorthWestern Common Stock on August 18, 2025, the last trading day
immediately before the public announcement of the Merger, were $55.46 and $54.89, respectively.
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As of January 26, 2026, the last date before the date of this joint proxy statement/prospectus for which
it was practicable to obtain this information, there were 75,474,846 shares of Black Hills Common Stock
outstanding and 61,422,945 shares of NorthWestern Common Stock outstanding.

Because the Exchange Ratio will not be adjusted for changes in the market price of either Black Hills
Common Stock or NorthWestern Common Stock, the market value of Black Hills Common Stock that
NorthWestern shareholders will have the right to receive on the date the Merger is completed may vary
significantly from the market value of the Black Hills Common Stock that NorthWestern shareholders
would receive if the Merger were completed on the date of this joint proxy statement/prospectus. As a
result, you should obtain recent market prices of Black Hills Common Stock and NorthWestern Common
Stock prior to voting your shares. For additional information, see the section entitled “Risk Factors”
beginning on page 23.

The following table sets forth the closing sale price per share of Black Hills Common Stock as reported

on the NYSE and the closing sale price per share of NorthWestern Common Stock as reported on Nasdaq, in
each case on August 18, 2025, the last trading day before the public announcement of the Merger, and on
January 26, 2026, the last practicable trading day prior to the mailing of this joint proxy statement/
prospectus. The table also shows the estimated implied value of the Merger Consideration proposed for each
share of NorthWestern Common Stock as of the same two dates. The implied value was calculated by
multiplying the NYSE closing price of a share of Black Hills Common Stock on the relevant date by the
exchange ratio of 0.98 shares of Black Hills Common Stock for each share of NorthWestern Common Stock.

Implied Per Share
‘Value of Merger .
Black Hills NorthWestern
Common Stock  Common Stock  Exchange
Closing Price Closing Price Ratio Consideration
August 18, 2025 $60.35 $54.93 0.98 $59.14
January 26, 2026 $72.68 $66.64 0.98 $71.23

Black Hills shareholders and NorthWestern shareholders are encouraged to obtain current market
quotations for Black Hills Common Stock and NorthWestern Common Stock and to review carefully the
other information contained in this joint proxy statement/prospectus or incorporated by reference herein. No
assurance can be given concerning the market price of Black Hills Common Stock before or after the
Effective Date. For additional information, see the section entitled “Where You Can Find More Information”
beginning on page 193.
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RISK FACTORS

In addition to the other information included or incorporated by reference in this joint proxy statement/
prospectus, including the matters addressed in the section entitled “Cautionary Statement Regarding
Forward-Looking Statements” beginning on page 36, you should carefully consider the following risks
before deciding how to vote. In addition, you should read and consider the risks associated with the
businesses of each of Black Hills and NorthWestern because those risks also will affect the combined
company. These risks can be found under the caption “Risk Factors” in Part I, Item 14 in the Annual
Reports on Form 10-K for the fiscal year ended December 31, 2024, for each of Black Hills and
NorthWestern, as filed with the SEC on February 12, 2025 and February 13, 2025, respectively, as such
risks may be updated or supplemented in each company’s subsequently filed Quarterly Reports on Form 10-
QO or Current Reports on Form 8-K, all of which are incorporated by reference into this joint proxy
statement/prospectus. You also should read and consider the other information in this joint proxy
statement/prospectus and the other documents incorporated by reference in this joint proxy
statement/prospectus. See the section entitled “Where You Can Find More Information” beginning on
page 193.

Risks Related to the Merger

Because the Exchange Ratio is fixed and because the market prices of Black Hills Common Stock and
NorthWestern Common Stock will fluctuate, NorthWestern shareholders cannot be certain of the market value of
the Merger Consideration they will receive in the Merger or the difference between the market value of the Merger
Consideration they will receive in the Merger and the market value of NorthWestern C Stock i diately
prior to the Merger.

The Exchange Ratio in the Merger is fixed and will not be adjusted in the event of any change in the
stock prices of Black Hills or NorthWestern prior to the Merger. There may be a significant amount of time
between the dates when the shareholders of Black Hills and NorthWestern vote on the Merger Agreement at
the special meeting of each company and the date when the Merger is completed. The absolute and relative
prices of shares of Black Hills Common Stock and NorthWestern Common Stock may vary significantly
between the date of this joint proxy statement/prospectus, the date of the meetings and the date of the
completion of the Merger. These variations may be caused by, among other things, changes in the
businesses, operations, results or prospects of Black Hills or NorthWestern, market expectations of the
likelihood that the Merger will be completed and the timing of completion, the prospects of post-merger
operations, general market and economic conditions and other factors. In addition, it is impossible to predict
accurately the market price of the Black Hills Common Stock to be received by NorthWestern shareholders
after the completion of the Merger. Accordingly, the prices of Black Hills Common Stock and NorthWestern
Common Stock on the date of this joint proxy statement/prospectus and on the date of the meetings may not
be indicative of their prices immediately prior to completion of the Merger and the price of Black Hills
Common Stock after the Merger is completed.

The ability of Black Hills and NorthWestern to complete the Merger is subject to various closing conditions,
including the receipt of approval of Black Hills and NorthWestern shareholders and the receipt of consents and
approvals from various governmental authorities, which may impose conditions that could adversely affect Black
Hills or NorthWestern or cause the Merger to be abandoned. Failure to complete the Merger, or significant delays
in completing the Merger, could negatively affect the trading prices of Black Hills Common Stock and
NorthWestern Common Stock and the future business and financial results of Black Hills and NorthWestern.

To complete the Merger, Black Hills and NorthWestern shareholders must vote to approve a number of
proposals related to the Merger and the Merger Agreement. Further, the Merger is subject to the satisfaction
or waiver of certain closing conditions, including (1) the effectiveness of a registration statement on
Form S-4 to be filed in connection with the Merger, (2) subject to certain conditions, the receipt of certain
regulatory approvals, including expiration or termination of the applicable waiting period under the HSR
Act, and approval from FERC and certain stateregulatory commissions, in each case on such terms and
conditions that would not result in a material adverseeffect on the combined company, (3) the absence of
any court order or regulatory injunction prohibitingcompletion of the Merger, (4) the authorization for
listing of shares of Black Hills Common Stocktobeissued in connection with the Merger on the NYSE or
other mutually-agreed stock exchange, (5) subjecttospecified materiality standards, the accuracy of the
representations and warranties of each party, (6)compliance by each party in all material respects with its

23

NPSC Received 02/13/2026



TABLE OF CONTENTS

covenants under the Merger Agreement, (7) the absence of a material adverse effect on each party, and
(8) receipt by each party of an opinion relating to the anticipated tax-free treatment of the Merger. If the
foregoing conditions are not satisfied or waived, one or both of Black Hills or NorthWestern would not be
required to complete the Merger.

Black Hills and NorthWestern have not yet obtained shareholder approval or all of the regulatory
consents and approvals required to complete the Merger. Governmental or regulatory agencies could seek to
block or challenge the Merger or could impose restrictions they deem necessary or desirable in the public
interest as a condition to approving the Merger. Black Hills and NorthWestern will be unable to complete
the Merger until the waiting period under the HSR Act has expired or been terminated and the required
governmental approvals have been received. Regulatory authorities may impose certain requirements or
obligations as conditions for their approval. The Merger Agreement may require Black Hills and/or
NorthWestern to accept conditions from these regulators that could adversely impact the combined
company. If the required governmental approvals are not received, or they are not received on terms that
satisfy the conditions set forth in the Merger Agreement, then neither Black Hills nor NorthWestern will be
obligated to complete the Merger.

There can be no assurance that a challenge to the Merger on antitrust grounds will not be made or, if
such a challenge is made, of the result of such challenge.

Additionally, even after the statutory waiting period under the antitrust laws and even after completion
of the Merger, governmental authorities could seek to block or challenge the Merger as they deem necessary
or desirable in the public interest. In addition, in some jurisdictions, a private party could initiate an action
under the antitrust laws challenging or seeking to enjoin the Merger, before or after they are completed.
Black Hills or NorthWestern may not prevail and may incur significant costs in defending or settling any
action under the antitrust laws.

The special meetings at which the Black Hills shareholders and the NorthWestern shareholders will
vote on the transactions contemplated by the Merger Agreement may take place before all regulatory
approvals have been obtained and, in cases where they have not been obtained, before the terms of any
conditions to obtain such regulatory approvals that may be imposed are known. As a result, if shareholder
approval of the transactions contemplated by the Merger Agreement is obtained at such meetings, Black
Hills and NorthWestern may make decisions after the meetings to waive a condition or approve certain
actions required to obtain the necessary approvals without seeking further shareholder approval. Such
actions could have an adverse effect on the combined company.

In addition, the Merger Agreement contains other customary closing conditions, which are described in

“The Merger Agreement — Conditions to the Merger” beginning on page 144 and which may not be
satisfied or waived.

If Black Hills and NorthWestern are unable to complete the Merger, or there is a significant delay in
completing the Merger, Black Hills and NorthWestern would be subject to a number of risks, including the
following:

« Black Hills and NorthWestern would not realize the anticipated benefits of the Merger, including,
among other things, increased operating efficiencies and future cost savings;

« the attention of management of Black Hills and NorthWestern (respectively, “Black Hills
Management” and “NorthWestern Management”) may have been diverted to the Merger rather than
to each company’s own operations and the pursuit of other opportunities that could have been
beneficial to such company;

« the potential loss of key personnel during the pendency of the Merger as employees may experience
uncertainty about their future roles with the combined company;

* Black Hills and NorthWestern will have been subject to certain restrictions on the conduct of their
businesses, which may prevent Black Hills and NorthWestern from making certain acquisitions or
dispositions or pursuing certain business opportunities while the Merger is pending;

« the trading price of Black Hills Common Stock and/or NorthWestern Common Stock may decline to
the extent that the current market prices reflect a market assumption that the Merger will be
completed; and

24

NPSC Received 02/13/2026



TABLE OF CONTENTS

« the parties may be liable for damages to one another, or have to pay a termination fee, under the
Merger Agreement.

We can provide no assurance that the various closing conditions will be satisfied and that the required
governmental approvals and other approvals will be obtained, or that any required conditions will not
materially adversely affect the combined company following the Merger. In addition, we can provide no
assurance that these conditions will not result in the abandonment or delay of the Merger. The occurrence of
any of these events individually or in combination could have a material adverse effect on the companies’

results of operations and the trading price of Black Hills Common Stock or NorthWestern Common Stock.
e Merger Agr pro that limit Black Hills’ or NorthWestern’s ability to pursue alternatives to

the Merger, could dzscourage a potential acquirer of either Black Hills or NorthWestern from making a favorable
alternative transaction proposal and, in certain circumstances, could require Black Hills or NorthWestern to pay a
termination fee to the other party.

Under the Merger Agreement, Black Hills and NorthWestern have agreed, subject to certain exceptions
with respect to unsolicited proposals, not to directly or indirectly solicit competing acquisition proposals or
to enter into discussions concerning, or provide confidential information in connection with, any unsolicited
alternative acquisition proposals. Additionally, the Black Hills Board and the NorthWestern Board are each
required to recommend the approval of the applicable transaction-related proposals to its respective
shareholders, subject to certain exceptions. Prior to the approval of the transaction-related proposals by their
respective shareholders, the Black Hills Board or the NorthWestern Board may change its recommendation
in response to an unsolicited proposal for an alternative transaction, if such board of directors determines in
good faith after consultation with its outside legal counsel and financial advisor that the proposal constitutes
or would reasonably be expected to lead to a “Superior NorthWestern Proposal” or “Superior Black Hills
Proposal”, as applicable (as such terms are defined in the Merger Agreement), and that failure to take such
action would be inconsistent with their fiduciary duties under applicable law to the applicable company and
its shareholders under applicable law, subject to complying with certain procedures set forth in the Merger
Agreement. Prior to the approval of the transaction-related proposals by their respective shareholders, the
Black Hills Board and the NorthWestern Board may also change its recommendation upon the occurrence of
a “NorthWestern Intervening Event” or “Black Hills Intervening Event”, as applicable (as such terms are
defined in the Merger Agreement), and such board of directors determines in good faith after consultation
with its outside legal counsel and financial advisor that failing to change its recommendation would be
inconsistent with its fiduciary duties under applicable law, subject to complying with certain procedures set
forth in the Merger Agreement. The Merger Agreement is subject to a “force-the-vote” provision, which
means neither Black Hills nor NorthWestern would have an independent right to terminate the Merger
Agreement to accept a superior proposal. These provisions could discourage a third party that may have an
interest in acquiring all or a significant part of Black Hills or NorthWestern from considering or proposing
that acquisition, even if such third party were prepared to pay consideration with a higher market value than
the market value proposed to be received or realized in the Merger, or might result in a potential acquirer
proposing to pay a lower price than it would otherwise have proposed to pay. As a result of these
restrictions, neither Black Hills nor NorthWestern may be able to enter into an agreement with respect to a
more favorable alternative transaction, or may be able to do so only by incurring potentially significant
liability to the other.

The Merger Agreement contains certain customary termination rights for each of Black Hills and
NorthWestern; provided, that, either party would be required to pay to the other a termination fee equal to
$100 million upon termination of the Merger Agreement in certain circumstances involving (1) a change in
recommendation by such party’s board of directors (including, in certain circumstances, the failure of such
party to publicly reaffirm its recommendation upon request) or (i) a party entering into a definitive
agreement in respect of a competing transaction within twelve months of termination of the Merger
Agreement in certain circumstances involving a potential competing acquisition proposal.

Black Hills and NorthWestern are subject to risk of the Merger having adverse impact on their credit ratings,
both while the Merger is pending and following completion of the Merger.

Neither Black Hills nor NorthWestern can be assured that their credit ratings will not be lowered as a
result of the Merger or for any other reason, includingthe failure to consummate the Merger. Any reduction
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in Black Hills’ or NorthWestern’s credit ratings, or the criteria used by rating agencies to determine such
ratings, could adversely affect each company’s ability to complete the Merger, their access to capital, their
cost of capital and their other operating costs, and their ability to refinance or repay existing debt and
complete new financings, which could have a material adverse effect on Black Hills’ and NorthWestern’s
business, financial condition, results of operations or the trading price of their common stock or other
securities.

The market prices of Black Hills Common Stock and NorthWestern Common Stock may be subject to fluctuation
while the Merger is pending and after the Merger is completed.

The market price of Black Hills Common Stock and NorthWestern Common Stock may fluctuate
significantly while the Merger is pending or after it is completed, and any adverse developments related to
the Merger or otherwise could result in holders of Black Hills Common Stock or NorthWestern Common
Stock losing some or all of the value of their investment. In addition, if the stock market experiences
significant price and volume fluctuations, such fluctuations could be exacerbated by the pendency of the
Merger, which could adversely affect the market for, or liquidity of, Black Hills Common Stock or
NorthWestern Common Stock, regardless of Black Hills’, NorthWestern’s or the combined company’s actual
operating performance. Because the Merger Agreement contemplates that Black Hills will issue shares of
Black Hills Common Stock to NorthWestern’s shareholders based upon the fixed Exchange Ratio,
developments with respect to NorthWestern and its shares of common stock may affect Black Hills
Common Stock irrespective of their relevance to standalone Black Hills and even though Black Hills may
have no control over, or knowledge of, such developments. As a result, the market price of Black Hills
Common Stock during the pendency of the Merger may not accurately reflect the value of Black Hills
absent the Merger.

Black Hills and NorthWestern are subject to contractual restrictions in the Merger Agreement that may hinder their
operations while the Merger is pending. The restrictions may not prevent one company fiom taking actions that are
adverse to the other or its shareholders.

The Merger Agreement includes certain customary restrictions with respect to the operation of Black
Hills’ and NorthWestern’s respective businesses between the date of the Merger Agreement and the
consummation of the Merger. These restrictions may prevent each of Black Hills and NorthWestern from
pursuing otherwise attractive business opportunities and making other changes to its business prior to
completion of the Merger or termination of the Merger Agreement. See the sections entitled “The Merger
Agreement — Black Hills’ Conduct of Business Before Completion of the Merger” and “The Merger
Agreement — NorthWestern’s Conduct of Business Before Completion of the Merger” beginning on
pages 125 and 128, respectively.

Despite these mutual restrictions, Black Hills and NorthWestern will continue to operate their
businesses independently of one another during the pendency of the Merger. The restrictions in the Merger
Agreement, which are subject to numerous exceptions, may not be adequate to prevent NorthWestern or
Black Hills from taking actions that are adverse to Black Hills or its shareholders or to NorthWestern and its
shareholders, respectively.

Each of Black Hills and NorthWestern will incur significant transaction and other costs in connection with the
Merger.

Black Hills and NorthWestern have incurred andexpecttoincur additional significant costs associated
with the Merger, including transaction fees and costsofcombiningthe operations of the two companies.
Additional unanticipated costs also may be incurredintheintegration of the businesses of Black Hills and
NorthWestern. Any net benefit from any anticipatedeliminationofduplicative costs, as well as the
realization of other efficiencies related to the integrationofthebusinesses, may not be achieved in the near
term or at all. Transaction costs could have a materialadverseimpact on the results of operations of Black
Hills and NorthWestern, and the failure to achieve theanticipatedbenefits and efficiencies from the Merger,
or the incurrence of additional expenses, could haveamaterialadverse impact on the results of operations
of the combined company and its ability to pay dividendsafterclosing. In turn, the current or future market
value of Black Hills Common Stock or NorthWesternCommonStock could be adversely impacted.
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Members of the management and the boards of directors of Black Hills and NorthWestern have interests in the
Merger that are different from, or in addition to, those of other shareholders and that could have influenced their
decisions to support or approve the Merger.

In considering whether to approve the transactions contemplated by the Merger Agreement, Black Hills
shareholders and NorthWestern shareholders should recognize that some of the members of management and
the boards of directors of Black Hills and NorthWestern have interests in the Merger that differ from, or are in
addition to, their interests as shareholders of Black Hills and shareholders of NorthWestern. These interests
include (1) their designation as directors or executive officers of the combined company, (2) the fact that
completion of the Merger will result in the acceleration of vesting of equity-based awards held by certain
members of management and directors and (3) the fact that certain members of management have entered into
change of control agreements with NorthWestern or Black Hills, as applicable, that will entitle them to cash
payments and other benefits if the Merger is completed and their employment is terminated or if the executive
terminates his or her employment with good reason as defined in the agreements. These interests are described
further in “Additional Interests of Black Hills and NorthWestern Directors and Officers — Additional
Interests of Black Hills’ Directors and Executive Officers in the Merger” beginning on page 107 and
“Additional Interests of Black Hills and NorthWestern Directors and Officers — Additional Interests of
NorthWestern’s Directors and Executive Officers in the Merger” beginning on page 112.

Uncertainties associated with the Merger may cause a loss of management personnel and other key employees of
Black Hills and NorthWestern, which could adversely affect the future business and operations of the combined
company following the Merger.

Each of Black Hills and NorthWestern depends on the experience and industry knowledge of its
officers and other key employees to execute its business plans. The success of the combined company after
the Merger will depend in part on its ability to retain key management personnel and other key employees.
Current and prospective employees of Black Hills and NorthWestern may experience uncertainty about their
roles within the combined company following the Merger or other concerns regarding the timing and
completion of the Merger or the operations of the combined company following the Merger, any of which
may have an adverse effect on the ability of Black Hills and NorthWestern to retain or attract key
management and other key personnel. If Black Hills or NorthWestern is unable to retain personnel,
including Black Hills” or NorthWestern’s key management, who are critical to the future operations of the
companies, Black Hills and NorthWestern could face disruptions in their operations, loss of existing
customers, loss of key information, expertise or know-how and unanticipated additional recruitment and
training costs. In addition, the loss of key Black Hills and NorthWestern personnel could diminish the
anticipated benefits of the Merger. No assurance can be given that the combined company, following the
Merger, will be able to retain or attract key management personnel and other key employees of Black Hills
and NorthWestern to the same extent that Black Hills and NorthWestern have previously been able to retain
or attract their own employees.

The business relationships of Black Hills and NorthWestern may be subject to disruption due to uncertainty
associated with the Merger, which could have a material effect on the business, financial condition, cash flows and
results of operations of Black Hills or NorthWestern pending the combined company and following the Merger.

Parties with which Black Hills or NorthWestern do business may experience uncertainty associated
with the Merger, including with respect to current or future business relationships with Black Hills or
NorthWestern following the Merger. Black Hills” and NorthWestern’s business relationships may be subject
to disruption as customers, distributors, suppliers, vendors, landlords, joint venture participants and other
third parties with whom they do business may attempt to delay or defer entering into new business
relationships, negotiate changes in existing business relationships or consider entering into business
relationships with parties other than Black Hills or NorthWestern following the Merger. These disruptions
could have a material and adverse effect on the business,financial condition, cash flows and results of
operations, of Black Hills or NorthWestern, regardlessofwhether the Merger is completed, as well as a
material and adverse effect on the combined company’sability to realize the expected cost savings and other
benefits of the Merger. The risk, and adverse effects, ofany disruption could be exacerbated by a delay in
completion of the Merger or termination of the MergerAgreement.
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The dited pro forma cond. d combined lidated financial information and forward-looking financial
information included in this joint proxy statement/prospectus do not purport to be, and likely are not, representative
of the combined results of Black Hills and NorthWestern following the Merger.

The unaudited pro forma condensed combined consolidated financial information and forward-looking
financial information contained in this joint proxy statement/prospectus is presented for informational
purposes only and is based in part on certain assumptions regarding the Merger that Black Hills and
NorthWestern believe are reasonable under the circumstances. Neither Black Hills nor NorthWestern can
assure you that their assumptions will prove to be accurate over time. Moreover, it does not purport to be
indicative of the financial position or results of operations that would have actually occurred had the Merger
been completed at or as of the dates indicated, nor is it indicative of the combined company’s future
operating results or financial position. See the sections entitled “The Proposed Merger — Certain
Prospective Financial Information” beginning on page 93 and “Unaudited Pro Forma Condensed Combined
Consolidated Financial Information” beginning on page 154. The unaudited pro forma condensed combined
consolidated financial information and forward-looking financial information included in this joint proxy
statement/prospectus do not reflect future events that may occur after the closing of the Merger, including
the potential realization of operating efficiencies or costs related to the Merger, and do not consider
potential market conditions on revenues or expenses.

The fairness opinions rendered to the Black Hills Board and the NorthWestern Board by their respective
financial advisors were based on the respective financial analyses they performed, which considered factors
such as market and other conditions then in effect, and financial forecasts and other information made
available to them, as of the date of their respective opinions. As a result, these opinions do not reflect changes
in events or circumstances after the date of these opinions. Black Hills and NorthWestern have not obtained,
and do not expect to obtain, updated fairness opinions from their respective financial advisors reflecting
changes in circumstances that may have occurred since the signing of the Merger Agreement.

The fairness opinions rendered to the Black Hills Board by Goldman Sachs and the fairness opinion
rendered to the NorthWestern Board by Greenhill were provided in connection with, and at the time of, the
boards of directors’ respective evaluation of the Merger. These opinions were based on the respective
financial analyses performed, which considered market and other conditions then in effect, and financial
forecasts and other information made available to them, as of the date of their respective opinions, which
may have changed, or may change, after the date of the opinions. Black Hills and NorthWestern have not
obtained updated opinions as of the date of this joint proxy statement/prospectus from their respective
financial advisors, and they do not expect to obtain updated opinions prior to completion of the Merger.
Changes in the operations and prospects of Black Hills or NorthWestern, general market and economic
conditions and other factors that may be beyond the control of Black Hills and NorthWestern, and on which
the fairness opinions were based, may have altered the enterprise value of Black Hills or NorthWestern or
the market prices of shares of Black Hills Common Stock or shares of NorthWestern Common Stock since
the dates of such opinions, or may alter such enterprise values and prices by the time the Merger is
completed. The opinions do not speak as of any date other than the dates of those opinions. For a
description of the opinions that Black Hills and NorthWestern received from their respective financial
advisors, please refer to “The Proposed Merger — Opinion of Black Hills’ Financial Advisor” and “The
Proposed Merger — Opinion of NorthWestern’s Financial Advisor” beginning on pages_75 and_85,
respectively.

The Merger may not be accretive to Black Hills’ or NorthWestern’s earnings and may cause dilution to Black
Hills’ or NorthWestern’s earnings per share, which may negatively affect the current or future market price of
Black Hills Common Stock or NorthWestern Common Stock.

Expectations that the Merger will be accretive to earnings per share are based on preliminary estimates
any of which may prove to be incorrect or may change materially. Black Hills and NorthWestern may
encounter additional transaction and integration-related costs other than those they currently anticipate, may
fail to realize all of the benefits anticipated in the Merger or may be subject to other factors that affect
preliminary estimates or the ability of either company to realize operational efficiencies. Any of these factors
could cause a decrease in Black Hills’ and NorthWestern’s earnings per share, or negatively affect the current
market price of Black Hills Common Stock or NorthWestern Common Stock or the future market price of
Black Hills Common Stock.
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If the Merger does not qualify as a “reorganization” within the meaning of Section 368(a) of the Code, certain
NorthWestern shareholders may be required to pay substantial U.S. federal, state and/or local income taxes.

The Merger is intended to qualify as a “reorganization” within the meaning of Section 368(a) of the
Code, and it is a condition to each party’s obligation to complete the Merger that it receive an opinion from
counsel, dated as of the closing date of the Merger, to the effect that, on the basis of facts, representations
and assumptions set forth or referred to in such opinion, the Merger will qualify as a “reorganization” within
the meaning of Section 368(a) of the Code. However, the foregoing opinions of counsel will each be based
on, among other things, the law in effect as of the date of the opinions, certain representations made by
Black Hills and NorthWestern and certain assumptions, all of which must be consistent with the state of
facts existing at the time of the Merger. If there is a change in law after the date of the opinions, or if any of
these representations and assumptions are, or become, inaccurate or incomplete, an opinion may be invalid,
and the conclusions reached therein could be jeopardized. In addition, no ruling has been or will be sought
from the U.S. Internal Revenue Service (the “IRS”) as to the U.S. federal income tax consequences of the
Merger and the other transactions contemplated by the Merger Agreement. There can be no assurance that
the IRS will not assert, or that a court will not sustain, a position contrary to the conclusion set forth in any
such opinion that the Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the
Code. In addition, these opinions will be based on certain tax opinion representations and assumptions (as
described in the section entitled “The Proposed Merger — Material U.S. Federal Income Tax Consequences
of the Merger” beginning on page 98). If any of the tax opinion representations and assumptions is
incorrect, incomplete or false, or is violated, the validity of the opinions described above may be affected
and the tax consequences of the Merger could differ from those described in this joint proxy statement/
prospectus.

If the Merger does not qualify as a “reorganization” within the meaning of Section 368(a) of the Code,
each NorthWestern shareholder will recognize gain or loss, for U.S. federal — and applicable state and
local — income tax purposes equal to the value of the Black Hills stock received in the Merger (plus any
cash received in respect of fractional shares) minus the shareholder’s adjusted tax basis in the shareholder’s
NorthWestern stock. Depending on the amount of gain, if any, that is recognized, a NorthWestern
shareholder that is subject to U.S. federal, state, or local income taxes may incur a significant income tax
liability.

Each NorthWestern shareholder and each Black Hills shareholder should read the discussion under
“The Proposed Merger — Material U.S. Federal Income Tax Consequences of the Merger” and should
consult its own tax advisor for a full understanding of the tax consequences of the Merger to such
shareholder.

Black Hills and/or NorthWestern may be subject to litigation challenging the Merger while it is pending, and an
unfavorable judgment or ruling in any such lawsuits could prevent or delay the consummation of the Merger
and/or result in substantial costs.

Lawsuits in connection with the Merger while it is pending may be filed against Black Hills,
NorthWestern, any parties to the Merger Agreement and/or their respective directors and officers, which
could prevent or delay the consummation of the Merger and/or result in additional costs to us. The ultimate
resolution of any such lawsuit cannot be predicted with certainty, and an adverse ruling in any such lawsuit
may cause the Merger to be delayed or not to be completed and/or result in additional costs to Black Hills
and NorthWestern, which could cause Black Hills and NorthWestern not to realize some or all of the
anticipated benefits of the Merger. The defense or settlement of any lawsuit that remains unresolved at the
time the Merger is consummated may adversely affect the combined company’s business, financial
condition, results of operations and cash flows. Black Hills cannot currently predict the outcome of or
reasonably estimate the possible loss or range of loss from any such lawsuit.

Risks Relating to the Combined Company Following Completion of the Merger

Failure to successfully combine the businesses of Black Hills and NorthWestern in the expected time frrame or at all
may adversely affect the future results of the combined company, and, quently, the value of Black Hills
Common Stock after the Merger.

The success of the Merger will depend, in part, onthe ability of the combined company to realize in a
timely fashion the anticipated benefits and efficienciesfrom combining the businesses of Black Hills and
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NorthWestern. The process of integration may reveal that benefits and efficiencies are less than anticipated
and may result in additional expenses, all of which could reduce the anticipated benefits of the Merger.

Achieving the anticipated benefits of the Merger is subject to a number of uncertainties, including:

» whether United States federal and state public utility, antitrust and other regulatory authorities whose
approval is required to complete the Merger impose conditions on the Merger, which may have an
adverse effect on the combined company, including its ability to achieve the anticipated benefits of
the Merger,

« the ability of the two companies to combine certain of their operations or take advantage of expected
growth opportunities;

« general market and economic conditions;
« general competitive factors in the marketplace; and
« higher than expected costs required to achieve the anticipated benefits of the Merger.

Failure to achieve the anticipated benefits and efficiencies from the Merger, or the occurrence of
additional expenses, could have a material adverse impact on the results of operations of the combined
company and its ability to pay dividends after closing. In turn, the market value of the combined company’s
common stock could be adversely impacted.

Both Black Hills shareholders and NorthWestern shareholders will have a reduced ownership and voting interest
after the Merger and will exercise less influence over management.

It is currently anticipated that Black Hills shareholders and NorthWestern shareholders will hold
approximately 56 percent and 44 percent, respectively, of the combined company’s common stock then-
issued and outstanding after the completion of the Merger. Consequently, Black Hills shareholders, as a
group, and NorthWestern shareholders, as a group, will each have reduced ownership and voting power in
the combined company compared to their current ownership and voting power in Black Hills and
NorthWestern, respectively. As a result of the reduced ownership percentages, current Black Hills
shareholders and current NorthWestern shareholders will have less influence on the management and
policies of the combined company than they had with Black Hills and NorthWestern, respectively. Further,
provisions of the Merger Agreement will result in individuals designated by NorthWestern and not
previously subject to a vote of Black Hills shareholders, holding five out of eleven positions on the Black
Hills Board and there will be changes to Black Hills Management.

The market price of Black Hills Common Stock after the completion of the Merger may be affected by factors
different from those that historically have affected or currently affect Black Hills Common Stock and NorthWestern
Common Stock.

Upon completion of the Merger, NorthWestern shareholders who receive Merger Consideration will
become holders of Black Hills Common Stock, which will trade on the NYSE or other mutually agreeable
exchange under a new name and ticker to be announced. Black Hills’ business differs from that of
NorthWestern and certain adjustments may be made to the combined company as a result of the Merger. The
financial position of the combined company after the completion of the Merger may differ from Black Hills’
financial position before the completion of the Merger, and the results of operations and/or cash flows of
Black Hills after the completion of the Merger may be affected by factors different from those currently
affecting the financial position or results of operations and/or cash flows of Black Hills and NorthWestern,
respectively. Accordingly, the market price of Black Hills Common Stock after the completion of the Merger
may be affected by factors different from those currently affecting the market prices of Black Hills Common
Stock and NorthWestern Common Stock, respectively, in the absence of the Merger. In addition, general
fluctuations in stock markets could adversely affect the market for, or liquidity of, Black Hills Common
Stock, regardless of the combined company’s actual operating performance. For a discussion of the businesses
of Black Hills and NorthWestern and of some important factors to consider in connection with those
businesses, see the section entitled “The Companies” and the documents incorporated by reference in the
section entitled “Where You Can Find More Information,” including, in particular, in
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the sections entitled “Risk Factors” in each of Black Hills” and NorthWestern’s Annual Report on Form 10-

K for the year ended December 31, 2024 and any subsequently filed Quarterly Reports on Form 10-Q or

Current Reports on Form 8-K.

The failure to integrate the businesses and operations of Black Hills and NorthWestern successfully in the expected
time frame may adversely affect the combined company’s future results.

Black Hills and NorthWestern have operated and, until the completion of the Merger, will continue to
operate independently. Following the completion of the Merger, their respective businesses may not be
integrated successfully. It is possible that the integration process could result in the loss of key Black Hills
employees or key NorthWestern employees; the loss of customers, service providers, vendors or other
business counterparties, the disruption of either company’s or both companies’ ongoing businesses,
inconsistencies in standards, controls, procedures and policies, potential unknown liabilities and unforeseen
expenses, delays, or regulatory conditions associated with and following completion of the Merger; or
higher-than-expected integration costs and an overall post-completion integration process that takes longer
than originally anticipated. Specifically, the following challenges, among others, must be addressed in
integrating the operations of Black Hills and NorthWestern in order to realize the anticipated benefits of the
Merger:

combining the companies’ operations and corporate functions and the resulting difficulties associated
with managing a larger, more complex, diversified business;

combining the businesses of Black Hills and NorthWestern in a manner that permits the combined
company to achieve the cost savings and operating synergies anticipated to result from the Merger;

avoiding delays in connection with the completion of the Merger or the integration process;
« integrating personnel from the two companies and minimizing the loss of key employees;
« identifying and eliminating redundant functions and assets;

« harmonizing the companies’ operating practices, employee development and compensation
programs, internal controls and other policies, procedures and processes;

« maintaining existing agreements with customers, service providers, vendors and other business
counterparties and avoiding delays in entering into new agreements with prospective customers,
service providers, vendors and other business counterparties;

addressing possible differences in business backgrounds, corporate cultures and management
philosophies;

consolidating the companies’ operating, administrative and information technology infrastructure
and financial systems; and

« establishing the combined company’s headquarters in Rapid City, South Dakota.

In addition, at times the attention of certain members of either company’s or both companies’

management and resources may be focused on completion of the Merger and the integration of the
businesses of the two companies and diverted from day-to-day business operations or other opportunities
that may be beneficial, which may disrupt each company’s ongoing operations and the operations of the
combined company. Furthermore, following the Merger, the board of directors and executive leadership of
the combined company will consist of former directors from each of Black Hills and NorthWestern and
former executive officers from each of Black Hills and NorthWestern, respectively. Combining the boards of
directors and management teams of each company into a single board and a single management team could
require the reconciliation of differing priorities and philosophies.

Each of Black Hills and NorthWestern may have liabilities that are not known to the other party.

Each of Black Hills and NorthWestern may have liabilities that the other party failed, or was unable, to
discover in the course of performing its respective due diligence investigations. Black Hills and NorthWestern
may learn additional information about the other party that materially adversely affects it, such as unknown or
contingent liabilities and liabilities related to compliance with applicable laws. As a result of these factors, the
combined company may incur additional costs and expenses and may be forced to later write-down or write-
off assets, restructure operations or incur impairment or other charges that could result in the
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combined company reporting losses. Even if Black Hills” and NorthWestern’s respective due diligence has
identified certain risks, unexpected risks may arise and previously known risks may materialize in a manner
not consistent with its expectations. If any of these risks materialize, this could adversely affect the
combined company’s financial condition and results of operations and could contribute to negative market
perceptions about, or price movements of, the combined company’s common stock following the Merger.

Each of NorthWestern and Black Hills and their respective subsidiaries has substantial amounts of
indebted C quently, the combined company will have substantial indebtedness following the Merger.
As a result, the rating of the combined company’s indebtedness could be downgraded, and it may be difficult
Sfor the combined company to pay or refinance its debts or take other actions, and the combined company may
need to divert its cash flow from operations to debt service payments.

The combined company’s debt service obligations with respect to this indebtedness could have an
adverse impact on its earnings and cash flows for as long as the indebtedness is outstanding.

The combined company’s indebtedness could also have important consequences to holders of Black
Hills Common Stock. For example, it could:

« make it more difficult for the combined company to pay or refinance its debts as they become due
during adverse economic and industry conditions because any decrease in revenues could cause the
combined company to not have sufficient cash flows from operations to make its scheduled debt
payments;

* require a substantial portion of the combined company’s cash flows from operations to be used for
debt service payments, thereby reducing the availability of its cash flow to fund working capital,
capital expenditures, acquisitions, dividend payments and other general corporate purposes;

« result in a downgrade in the rating of the combined company’s indebtedness, which could limit its
ability to borrow additional funds or increase the interest rates applicable to its indebtedness;

« increase the risk of default on debt obligations of the combined company;

« limit the flexibility of the combined company in planning for or reacting to changes in its business
and the industry in which it operates;

« increase the exposure of the combined company to a rise in interest rates, which would generate
greater interest expense or the costs of obtaining applicable interest rate fluctuation hedges; or

« require that additional or more stringent terms, conditions or covenants be placed on Black Hills.

There can be no assurance that the combined company will be able to repay or refinance such
borrowings and obligations. In addition, the Merger will result in NorthWestern becoming a wholly owned
subsidiary of Black Hills. The combined company may decide to incur additional indebtedness at
subsidiaries of Black Hills, which could have an effect on outstanding securities, including because such
subsidiary indebtedness is “structurally senior” to the indebtedness of its parent company with respect to the
assets of such subsidiary.

The combined company may fail to realize all of the anticipated benefits of the Merger.

The success of the Merger will depend, in part, on Black Hills’ ability to realize the anticipated benefits
and cost savings from combining Black Hills” and NorthWestern’s businesses and operational synergies.
The anticipated benefits and cost savings of the Merger may not be realized fully or at all, may take longer
to realize than expected, may not be realized or could have other adverse effects that Black Hills does not
currently foresee. Some of the assumptions that Black Hills and NorthWestern have made, such as the
achievement of the anticipated benefits related to the geographic, commodity and asset diversification and
the expected size, scale, inventory and financial strength of the combined company, may not be realized.
The integration process may, for each of Black Hills and NorthWestern, result in the loss of key employees,
the disruption of ongoing businesses or inconsistencies in standards, controls, procedures and policies. In
addition, there could be potential unknown liabilities and unforeseen expenses associated with the Merger
that could adversely impact the combined company.
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The future results of the combined company following the Merger will suffer if the combined company does not
effectively manage its expanded operations.

Following the Merger, the size, geographic footprint and complexity of the combined company will
increase significantly compared to the business of each of Black Hills and NorthWestern. The combined
company’s future success will depend, in part, upon its ability to manage this expanded business, which will
pose substantial challenges for management, including challenges related to the management and
monitoring of new operations and geographies and associated increased costs and complexity. The
combined company may also face increased scrutiny from, and/or additional regulatory requirements of,
governmental authorities as a result of the significant increase in the size, geographic footprint and
complexity of its business. There can be no assurances that the combined company will be successful or that
it will realize the expected operating efficiencies, cost savings or other benefits currently anticipated from
the Merger.

There is no guarantee that the combined company will declare and pay dividends following the Merger.

Although each of Black Hills and NorthWestern has returned capital to its respective shareholders in
the past, including through cash dividends on their respective shares of common stock, the board of
directors of the combined company may determine not to declare dividends or use other means to return
capital to its shareholders in the future or may reduce the amount, proportion or rate of capital returned to
its shareholders through dividends or other means in the future. Decisions on whether, when, by what means
and in what amounts to return capital to its shareholders will remain in the discretion of the board of
directors of the combined company (as reconstituted following the Merger). Any dividend payment or share
repurchase amounts will be determined by the board of directors of the combined company from time to
time, and it is possible that the board of directors of the combined company may increase or decrease the
amount of dividends paid or shares repurchased in the future, or determine not to declare dividends and/or
repurchase shares in the future, at any time and for any reason. Black Hills and NorthWestern expect that
any such decisions will depend on the combined company’s financial condition, results of operations, cash
balances, cash requirements, future prospects, the outlook for commodity prices and other considerations
that the board of directors of the combined company deems relevant, including, but not limited to:

» whether the combined company has enough discretionary cash flow to return capital to its
shareholders due to its cash requirements, capital spending plans, cash flows or financial position;

« the combined company’s desire to maintain or improve the credit ratings on its debt; and
« applicable restrictions under South Dakota law.

Shareholders should be aware that they have no contractual or other legal right to dividends that have
not been declared. For additional information, see the section entitled “Newco Governance and
Management — Dividends.”

The combined company is expected to record a significant amount of goodwill as a result of the Merger, and such
gooadwill could become impaired in the future.

Accounting standards in the United States require that one party to the Merger be identified as the
acquirer. In accordance with these standards, the Merger will be accounted for as an acquisition of
NorthWestern’s Common Stock by Black Hills and will follow the acquisition method of accounting for
business combinations. NorthWestern assets and liabilities will be consolidated with those of Black Hills on
the combined company’s financial statements. The excess of the consideration transferred over the fair
values of NorthWestern’s assets and liabilities will be recorded as goodwill.

Black Hills will be required to assess goodwill for impairment at least annually. To the extent goodwill
becomes impaired, Black Hills may be required to incur material charges relating to such impairment. Such
a potential impairment charge could have a material impact on Black Hills’ future operating results and
statements of financial position which may, in turn, have a material adverse effect on the trading price or
liquidity of Black Hills securities.
Black Hills’ ability to utilize its and/or NorthWestern’s historic net operating loss carryforwards and certain other
tax attributes may be limited.

As of December 31, 2024, NorthWestern had U.S.federal net operating loss carryforwards (“NOLs”) of
approximately $486.6 million, which do not expire. Asof December 31, 2024, Black Hills had NOLs of
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approximately $547.2 million, which also do not expire. However, the NOLs of each of NorthWestern and
Black Hills can only be used to offset 80% of U.S. federal taxable income. Black Hills’ ability to utilize
these NOLs and other tax attributes to reduce future taxable income following the closing of the Merger
depends on many factors, including its future income, which cannot be assured, and which will be
determined after the Merger on a consolidated basis with that of NorthWestern. It is possible that the
amount of NOLs and other tax attributes that Black Hills is able to utilize in any tax period ending after the
closing of the Merger may be less than the amount that Black Hills and NorthWestern together (or either of
them separately) would have been able to use had the Merger not taken place.

Additionally, Section 382 of the Code (“Section 382”) and Section 383 of the Code generally impose
an annual limitation on the amount of NOLs and certain other tax attributes that may be used to offset
taxable income when a corporation has undergone an “ownership change” (as determined under
Section 382). An ownership change generally occurs if one or more shareholders (or groups of shareholders)
who are each deemed to own at least 5% of such corporation’s stock increase their ownership by more than
50 percentage points over their lowest ownership percentage within a rolling three-year period. In the event
that an ownership change occurs with respect to Black Hills and/or NorthWestern, utilization of Black Hills
and/or NorthWestern’s NOLs would be subject to an annual limitation under Section 382, generally
determined by multiplying (1) the fair market value of its stock at the time of the ownership change by
(2) the long-term tax-exempt rate published by the IRS for the month in which the ownership change occurs,
subject to certain adjustments. Any unused annual limitation may be carried over to later years.

The completion of the Merger may cause Black Hills and/or NorthWestern to undergo an ownership
change under Section 382, which would trigger a limitation (calculated as described above) on Black Hills’
ability to utilize its and/or NorthWestern’s historic NOLs and other tax attributes.

Shares of Black Hills Common Stock received by NorthWestern shareholders as a result of the Merger will have
different rights from shares of NorthWestern Common Stock.

Upon completion of the Merger, NorthWestern shareholders will no longer be shareholders of
NorthWestern, and NorthWestern shareholders who receive Merger Consideration will become holders of
Black Hills Common Stock, which will trade on the NYSE or other mutually agreeable exchange under a new
ticker symbol to be determined. There will be important differences between the current rights of
NorthWestern shareholders and the rights to which such shareholders will be entitled as Black Hills
shareholders. For a discussion of the different rights associated with shares of Black Hills Common Stock as
compared to shares of NorthWestern Common Stock, see the section entitled “Comparison of Shareholders’
Rights.”

Future sales or issuances of Black Hills Common Stock could have a negative impact on the Black Hills Common
Stock price.

Under the terms of the Merger Agreement, NorthWestern shareholders will receive a fixed exchange
ratio of 0.98 shares of Black Hills Common Stock for each share of NorthWestern Common Stock they own
at the close of the Merger. Based on the 61,422,945 shares of NorthWestern Common Stock outstanding as
of January 26, 2026, NorthWestern shareholders would receive approximately 60,194,486 shares of Black
Hills Common Stock upon the closing of the Merger. The treatment of outstanding equity awards of each of
Black Hills and NorthWestern will vary depending on the type of award, its terms and conditions, and
determinations made or to be made by each company or is board of directors, but additional shares, or cash
in respect of share equivalents, would be issued to settle equity awards, and such shares are not reflected in
the share totals included in the preceding sentence. The Black Hills Common Stock that NorthWestern
shareholders will receive upon the exchange of NorthWestern Common Stock for the Merger Consideration
or in settlement of outstanding equity awards generally may be sold immediately in the public market. It is
possible that some former NorthWestern shareholders may seek to sell some or all of the shares of Black
Hills Common Stock they receive as Merger Consideration, and the Merger Agreement contains no
restriction on the ability of former NorthWestern shareholders to sell such shares of Black Hills Common
Stock following completion of the Merger. Other BlackHills shareholders may also seek to sell shares of
Black Hills Common Stock held by them following completion of the Merger. These sales or other
dispositions of a significant number of shares of BlackHills Common Stock (or the perception that such
sales or other dispositions may occur), coupled with theincrease in the outstanding number of shares of
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Black Hills Common Stock as a result of the Merger (as well as any increase resulting from future issuances
of Black Hills Common Stock), may affect the market for Black Hills Common Stock in an adverse manner
and may cause the price of Black Hills Common Stock to fall.

The exclusive-forum provision contained in the Black Hills Charter could limit its shareholders’ ability to obtain a
favorable judicial forum for disputes with Black Hills or its directors, officers or other employees.

The Black Hills Charter provides that, unless Black Hills consents in writing to the selection of an
alternative forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf
of Black Hills, (i1) any action asserting a claim for breach of a fiduciary duty owed by any director, officer,
employee, or agent of Black Hills to Black Hills or Black Hills’ shareholders, (iii) any action asserting a
claim arising pursuant to any provision of the South Dakota Business Corporation Act, Black Hills’ articles
of incorporation, or Black Hills” bylaws (as any may be amended from time to time), or (iv) any action
asserting a claim governed by the internal affairs doctrine shall, to the fullest extent permitted by law, be a
state or federal court in Pennington County, South Dakota.

To the fullest extent permitted by applicable law, this exclusive-forum provision applies to state and
federal law claims, including claims under the federal securities laws, including the Securities Act and the
Exchange Act, although Black Hills shareholders will not be deemed to have waived Black Hills’
compliance with the federal securities laws and the rules and regulations thereunder. The enforceability of
similar choice-of-forum provisions in other companies’ bylaws has been challenged in legal proceedings,
and it is possible that, in connection with claims arising under federal securities laws or otherwise, a court
could find the exclusive forum provision contained in the Black Hills bylaws to be inapplicable or
unenforceable.

This exclusive-forum provision may limit the ability of a shareholder, including a former holder of
NorthWestern Common Stock who becomes a holder of Black Hills Common Stock after the Merger is
completed, to bring a claim in a judicial forum of its choosing for disputes with Black Hills or its directors,
officers or other employees, which may discourage lawsuits against Black Hills and its directors, officers
and other employees. Alternatively, if a court were to find this exclusive-forum provision inapplicable to, or
unenforceable in respect of, one or more of the specified types of actions or proceedings described above,
Black Hills may incur additional costs associated with resolving such matters in other jurisdictions, which
could negatively affect Black Hills” business, results of operations and financial condition. In addition,
shareholders who do bring a claim in a state or federal court located within the State of South Dakota could
face additional litigation costs in pursuing any such claim, particularly if they do not reside in or near South
Dakota. In addition, the court located in the State of South Dakota may reach different judgments or results
than would other courts, including courts where a shareholder would otherwise choose to bring the action,
and such judgments or results may be more favorable to Black Hills than to its shareholders.

Risks Relating to NorthWestern’s Business

You should read and consider risk factors specific to NorthWestern’s business that will also affect
Black Hills after the Merger. These risks are described in the “Risk Factors” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” sections of NorthWestern’s Annual Report
on Form 10-K for the year ended December 31, 2024 and in any updates to those risk factors set forth in
NorthWestern’s Quarterly Reports on Form 10-Q and in other documents incorporated by reference into this
joint proxy statement/prospectus. See the section entitled “Where You Can Find More Information”
beginning on page 193 for the location of information incorporated by reference into this joint proxy
statement/prospectus.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus and the documents that are incorporated into this joint proxy
statement/prospectus by reference may contain or incorporate by reference statements that do not directly or
exclusively relate to historical facts. Such statements are “forward-looking statements” within the meaning
of the Private Securities Litigation Reform Act of 1995. You can typically identify forward-looking
statements by the use of forward-looking words, such as “may,” “will,” “could,” “project,” “believe,”
“anticipate,” “expect,” “estimate,” “continue,” “potential,” “plan,” “forecast”, “intend”, “predict” and other
similar words. These include, but are not limited to, information presented under “The Proposed Merger —
Certain Prospective Financial Information” and statements relating to the expected timetable for
completing the Merger, benefits of the Merger, future opportunities for Newco after the Merger, future
financial performance and any other statements regarding Black Hills’ and NorthWestern’s future
expectations, beliefs, plans, objectives, financial conditions, assumptions or future events or performance.
Those statements represent Black Hills” and NorthWestern’s intentions, plans, expectations, assumptions
and beliefs about future events and are subject to risks, uncertainties and other factors. Many of those
factors are outside the control of Black Hills and NorthWestern and could cause actual results to differ
materially from the results expressed or implied by those forward-looking statements. In addition to the risk
factors described under “Risk Factors,” those factors include, among others:

« the risk of delays in consummating the potential transaction, including as a result of required
regulatory and shareholder approvals, which may not be obtained on the expected timeline, or at all;

« the risk of any event, change or other circumstance that could give rise to the termination of the
Merger Agreement;

« the risk that required regulatory approvals are subject to conditions not anticipated by Black Hills
and NorthWestern,

« the possibility that any oftheanticipatedbenefitsandprojectedsynergiesofthepotentialtransaction
will not be realized or willnotberealizedwithintheexpectedtimeperiod,

« disruption to the parties’businessesasaresultoftheannouncementandpendencyofthetransaction,
including potentialdistractionofmanagementfromcurrentplansandoperationsofBlackHills or
NorthWestern andtheabilityofBlackHillsorNorthWesterntoretainandhirekeypersonnel;

« reputational riskandthereactionofeachcompany’scustomers,suppliers,employeesorother
business partnerstothetransaction;

« the possibility thatthetransactionmaybemoreexpensivetocompletethananticipated,including as
a result of unexpectedfactorsorevents;

« the outcome of any legalorregulatoryproceedingsthatmaybeinstitutedagainstBlackHills or
NorthWestern related totheMerger Agreementorthetransaction;

« the risks associated withthirdpartycontractscontainingconsentand/orotherprovisionsthat may be
triggered by the proposedtransaction;

« legislative, regulatory,political,market,economicandotherconditions,developmentsand
uncertainties affectingBlackHills’ orNorthWestern’sbusinesses;

« the evolving legal regulatoryandtaxregimesunderwhichBlackHillsandNorthWesternoperate;

« restrictions duringthependencyoftheproposedtransactionthatmayimpactBlackHills’ or
NorthWestern’s ability to pursue certain business opportunities or strategic transactions; and

« unpredictabilityandseverity ofcatastrophicevents,including,butnotlimitedto,extremeweather,
natural disasters,actsofterrorismoroutbreakofwarorhostilities,aswellasBlackHills’and
NorthWestern’s response to any of the aforementioned factors.

Any forward-lookingstatementsshouldbeconsideredinlightofsuchimportantfactors. Youshould
not place undue reliance onanyforward-lookingstatement,whichspeaksonlyasofthedateonwhich such
statement is made or in thecaseofthestatementsincorporatedbyreference,asofthedateofthedocument
incorporated by reference.BlackHillsandNorthWesterndonotundertakeanyobligationtoupdate any
such statement to reflect subsequentcircumstancesoreventsexceptasrequiredbylaw.

36

NPSC Received 02/13/2026



TABLE OF CONTENTS

THE COMPANIES

Black Hills Corporation

Black Hills, a South Dakota corporation headquartered in Rapid City, South Dakota, is a customer-
focused energy solutions provider with a mission of Improving Life with Energy for 1.35 million customers
and 800+ communities Black Hills serves. Black Hills’ aspiration is to be the trusted energy partner across
its growing eight-state footprint, including Arkansas, Colorado, Iowa, Kansas, Montana, Nebraska, South
Dakota, and Wyoming. Black Hills’ strategy 1s centered on four priorities: People & Culture — build a team
that wins together, Operational Excellence — relentlessly deliver on our commitment to serve our
customers, Transformation — be a simple and connected company and Growth — grow to be a dominant
long-term energy provider.

Black Hills conducts its business operations through two operating segments: Electric Utilities and Gas
Utilities. Black Hills conducts its utility operations under the name Black Hills Energy predominantly in
rural areas of the Rocky Mountains and Midwestern states. Black Hills considers itself a domestic electric
and natural gas utility company.

Black Hills has provided energy and served customers for over 140 years, since the 1883 gold rush
days in Deadwood, South Dakota. Throughout its history, the common thread that unites the past to the
present is its commitment to serve its customers and communities. By being responsive and service focused,
Black Hills can help its customers and communities thrive while meeting rapidly changing customer
expectations.

NorthWestern Energy Group, Inc.

NorthWestern provides essential energy infrastructure and valuable services that enrich lives and
empower communities while serving as long-term partners to our customers and communities.
NorthWestern works to deliver safe, reliable, and innovative energy solutions that create value for
customers, communities, employees, and investors. NorthWestern does this by providing low-cost and
reliable service performed by highly-adaptable and skilled employees. NorthWestern provides electricity
and / or natural gas to approximately 842,100 customers in Montana, South Dakota, Nebraska, and
Yellowstone National Park. NorthWestern’s operations in Montana and Yellowstone National Park are
conducted through its subsidiary, NorthWestern Corporation, and its operations in South Dakota and
Nebraska are conducted through its subsidiary, NorthWestern Energy Public Service Corporation.
NorthWestern has provided service in South Dakota and Nebraska since 1923 and in Montana since 2002.

NorthWestern works to deliver safe, reliable and innovative energy solutions that create value for
customers, communities, employees and investors. It does this by providing low-cost and reliable service
performed by highly-adaptable and skilled employees. NorthWestern is focused on delivering long-term
shareholder value through:

« Infrastructure investment focused on a stronger and smarter grid to improve the customer experience,

while enhancing grid reliability and safety. This includes automation in customer meters, distribution

and substations that enables the use of proven new technologies.

« Investing in and integrating supply resources that balance reliability, cost, capacity, and sustainability
considerations with more predictable long-term commodity prices.

« Continually improving operating efficiency. Financial discipline is essential to earning our
authorized return on invested capital and maintaining a strong balance sheet, stable cash flows, and
quality credit ratings to continue to attract cost-effective capital for future investment.

NorthWestern manages its businesses by the nature of services provided, and operates principally in
two operating segments: electric utility operations and natural gas utility operations. NorthWestern’s electric
utility operations include the generation, purchase, transmission and distribution of electricity, and its
natural gas utility operations include the production, purchase, transmission, storage, and distribution of
natural gas. NorthWestern’s customer base consists of a mix of residential, commercial, and diversified
industrial customers.
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River Merger Sub Inc.

Merger Sub is a Delaware corporation and a direct wholly owned subsidiary of Black Hills. Merger Sub
was organized in August 2025 solely for the purpose of effecting the Merger. Pursuant to the Merger
Agreement, subject to the satisfaction or waiver of certain conditions, Merger Sub will merge with and into
NorthWestern, with NorthWestern to continue as the surviving corporation in the Merger.
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INFORMATION ABOUT THE BLACK HILLS SPECIAL MEETING AND VOTE

The Black Hills Board is using this joint proxy statement/prospectus to solicit proxies from the holders
of Black Hills Common Stock for use at the special meeting of Black Hills” shareholders. Black Hills is first
mailing this joint proxy statement/prospectus and accompanying proxy card to Black Hills shareholders on
or about February 6, 2026.

Date, Time and Place of Black Hills Special Meeting

The Black Hills special meeting will be held as a virtual-only webcast on April 2, 2026, at 10:00 a.m.,
Mountain Time. You may attend the special meeting and vote your shares electronically during the meeting
via the Internet at www.virtualshareholdermeeting.com/BKH2026SM. To enter the special meeting, you
must enter the 16-digit control number found next to the label “Control Number” on your proxy card or
voting instruction form. We recommend logging in at least 15 minutes before the meeting to ensure that you
are logged in when the meeting starts.

Matters to be Considered

The following matters will be considered at the meeting:
« the Black Hills Issuance Proposal;

« the Black Hills Share Increase Proposal;

« the Black Hills Name Change Amendment;

« the Black Hills Indebtedness Increase Proposal;

« the Black Hills Merger-Related Compensation Proposal;

« the Black Hills Meeting Adjournment Proposal.
The Merger cannot be completed unless Black Hills shareholders approve each of (i) the Black Hills

Issuance Proposal, (ii) the BlackHills Share Increase Proposal, (iii) the BlackHillsName ChangeAmendment
and(iv) theBlack Hills Indebtedness Increase Proposal. Your vote is veryimportanfhe approval of the Black
Hills Merger-Related Compensation Proposal and the Black Hills Meeting Adjournment Proposal are not
required to complete the Merger.

Black Hills Record Date

The Black Hills Board has fixed the close of business on January 28, 2026 as the record date for
determination of shareholders entitled to notice of and to vote at the Black Hills special meeting or at any
adjournment or postponement of the meeting. Only holders of record at the close of business on the record
date are entitled to vote at the Black Hills special meeting.

Quorum; Abstentions and Broker Non-Votes

In order for business to be conducted at theBlackHills special meeting, a quorum must be present. The
quorum requirement for holding the Black Hillsspecialmeeting and transacting business is a majority of the
outstanding shares of Black Hills Common Stockentitled to vote. The shares may be present in person or
represented by proxy at the meeting. Abstentionvotesare counted as present for the purpose of determining
whether a quorum exists for the Black Hills specialmeeting.

An abstention occurs when the beneficialownerofshares, or a bank, broker or other nominee holding
shares for a beneficial owner, is present at theBlackHills special meeting or by proxy, and entitled to vote
at the meeting, but such person refrains fromvotingasto a particular proposal by expressly marking the
“abstain” box on the voting instruction formorballot.

A broker non-vote occurs when a brokerorothernominee does not receive voting instructions from the
beneficial owner and does not have the discretiontodirect the voting of the shares. A broker is entitled to
vote shares held for a beneficial holder on routinematters without instructions from the beneficial holder of
those shares. However, a broker is not entitled tovoteshares held for a beneficial holder on non-routine
items. Black Hills does not expect brokers to havediscretionary voting authority in connection with any of
the Black Hills proposals and thus, does not expectanybroker non-votes.
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‘What are the Required Votes?

The required vote and method of counting votes for the various business matters to be considered at the
special meeting are described in the table below. If you sign and return your proxy card without indicating
your vote, your shares will be voted in accordance with the Board recommendations as set forth below.

Board Effect of Effect of
Item of Business Recommendation Voting Approval Standard Abstention BrokerNon-Vote
Proposal 1: FOR The majority of votes present ~ Same as No effect
Black HillsIssuance Proposal in person or represented by “Against”

proxy and entitled to vote.
Proposal 2: FOR The majority of votes of Same as Same as
Black HillsShare Increase Black Hills Common Stock “Against” Against”
Proposal issued and outstanding.*
Proposal 3: FOR The majority of votes present  Same as No effect
Black HillsName Change in person or represented by “Against”
Amendment proxy and entitled to vote.
Proposal 4: FOR The majority of votes of Same as Same as
Black HillsIndebtedness Black Hills Common Stock “Aoainst”  “Against”
Increase Proposal issued and outstanding.* g
Proposal 5: FOR The majority of votes present g, o oo No effect
Black HillsMerger-Related in person or represented by €A
. . : ek Against

Compensation Proposal proxy and entitled to vote.
Proposal 6: FOR The majority of votes present Same as No effect
Black HillsAdjournment in person or represented by w .
Proposal proxy and entitled to vote. Against

*  In general, under Sections 47-1A-1003 and 47-1A-725 of the South Dakota Business Corporation Act
(the “SDBCA”), the approval of the Black Hills Share Increase Proposal and the Black Hills
Indebtedness Increase Proposal requires the affirmative vote of approval of the shareholders at a
meeting at which a quorum consisting of at least a majority of the votes entitled to be cast on the
amendment exists with more votes cast in favor of such action than cast against such action. However,
under Article XVII, Section 8 of the South Dakota Constitution, “[t]he stock and indebtedness of
corporations shall not be increased . . . without the consent of the persons holding the larger amount in
value of the stock first obtained.” In the absence of contrary statutory provisions or caselaw
interpreting such constitutional requirement or reconciling it with the different standard provided by the
SDBCA, the Black Hills Board has determined that the Black Hills Share Increase Proposal and the
Black Hills Indebtedness Increase Proposal will each be considered passed only if the holders of a
majority of the issued and outstanding shares of Black Hills Common Stock are voted in favor of each
such proposal.

#* Because the vote on the Black Hills Merger-Related Compensation Proposal is advisory only, it will not
be binding on Black Hills. 3 . 3
The Merger cannot be completed unless Black Hills shareholders approve each of (i) the Black Hills

Issuance Proposal, (ii) the BlackHills Share Increase Proposal, (iii) the BlackHillsName ChangeAmendment
and(iv) theBlack Hills Indebtedness Increase Proposal. Your vote is veryimportandpproval of the Black
Hills Merger-Related Compensation Proposal and the Black Hills Meeting Adjournment Proposal is not
required to complete the Merger.

How Shares are Voted; Proxies

Shareholders of record may vote:
* by accessing the Internet website address provided on the proxy card and following the instructions

on the website;

* by telephone, by calling the toll-free number provided on the proxy card in the United States or
Canada and following the recorded instructions;
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* by mail, by indicating your vote on each proxy card you receive, signing and dating each proxy card
and returning each proxy card in the prepaid envelope that accompanied that proxy card; or

« in person by attending the special meeting.

Internet and telephone voting are available 24 hours a day. If you are the record holder of your Black
Hills shares or your Black Hills shares are held in street name, then Internet and telephone voting will be
accessible until 11:59 p.m., Eastern Time, on April 2, 2026.

Shareholders of Black Hills who hold their shares in “street name” should refer to the proxy card or
other information forwarded by their broker for instructions on how to vote their shares.

Black Hills recommends you submit your proxy even if you plan to attend the special meeting. If you
attend the special meeting, you may vote by ballot, thereby canceling any proxy previously submitted. If
you properly give your proxy and submit it to Black Hills in time to vote, one of the individuals named as
your proxy will vote your shares as you have directed. You may vote for or against the proposals or abstain
from voting.

If you are a shareholder of record and submit your proxy but do not make specific choices, your proxy
will follow the Black Hills Board’s recommendations and your shares will be voted:

FOR the Black Hills Issuance Proposal;

FOR the Black Hills Share Increase Proposal,

FOR the Black Hills Name Change Amendment;

FOR the Black Hills Indebtedness Increase Proposal;

FOR the Black Hills Merger-Related Compensation Proposal; and

FOR the Black Hills Meeting Adjournment Proposal, if necessary.

Attending the Special Meeting

The meeting is to be held as a virtual-only webcast on April 2, 2026 at 10:00 a.m. (Mountain Time).
You may attend the special meeting and vote your shares electronically during the meeting via the Internet
at www.virtualshareholdermeeting.com/BKH2026SM. To enter the special meeting, you must enter the 16-
digit control number found next to the label “Control Number” on your proxy card or voting instruction
form. We recommend logging in at least 15 minutes before the meeting to ensure that you are logged in
when the meeting starts.

Revocation of Proxies

You have the right to revoke your proxy at any time prior to the time your shares are voted at the
special meeting. If you are a shareholder of record, your proxy can be revoked in several ways:
* by entering a new vote by accessing the Internet or by telephone;

* by delivering a written revocation to Black Hills’ Corporate Secretary at Black Hills Corporation,

7001 Mount Rushmore Road, Rapid City, South Dakota 57702, prior to the Black Hills special

meeting;

* by submitting another valid proxy bearing a later date that is received prior to the Black Hills special
meeting; or

* by attending the virtual special meeting and voting online during the meeting.

However, if your shares are held in “street name,” you must check with your broker to determine how
to revoke your proxy.
Solicitation of Proxies

Black Hills will pay the costs of soliciting proxies from Black Hills shareholders. In addition to this
mailing, proxies may be solicited by directors, officers or employees of Black Hills in person, by telephone
or electronic transmission. None of the directors, officers or employees will be directly compensated for
such
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services. Black Hills has retained Georgeson to assist in the distribution and solicitation of proxies. Black
Hills will pay Georgeson a fee of $50,000 plus reasonable expenses, for these services.

The extent to which these proxy soliciting efforts will be necessary depends upon how promptly
proxies are submitted. You should submit your proxy without delay by accessing the Internet, by telephone
or by mail. Black Hills also reimburses brokers, nominees, fiduciaries or other custodians for their expenses
in sending these materials to you and getting your voting instructions.

Other Business; Adjournments

Black Hills is not currently aware of any other business to be acted upon at the Black Hills special
meeting. If, however, other matters are properly brought before the special meeting, or any adjourned
meeting, your proxies include discretionary authority on the part of the individuals appointed to vote your
shares to act on those matters according to their best judgment.

An adjournment may be made from time to time by the affirmative vote of the holders of a majority of
the voting shares represented at the Black Hills special meeting in person or by proxy, the board of directors
or the chairman of the meeting, whether or not a quorum is present, without further notice other than by
announcement at the meeting, to a specified date not longer than 90 days after such adjournment.

Black Hills Shareholder Account Maintenance

Black Hills’ transfer agent is Equiniti Trust Company, LLC (“Equiniti”). All communications
concerning accounts of Black Hills shareholders of record, including address changes, name changes,
inquiries as to requirements to transfer shares of common stock and similar issues can be handled by calling
Equiniti, toll-free at (800) 468-9716. For other information about Black Hills, Black Hills shareholders can
visit Black Hills” web site at https://www.blackhillsenergy.com. Information on Black Hills” website does
not constitute part of this joint proxy statement/prospectus.
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BLACKHILLS PROPOSALS
PROPOSAL 1: BLACK HILLS ISSUANCE PROPOSAL

Overview

It is a condition to the completion of the Merger that Black Hills shareholders approve the issuance of
shares of Black Hills Common Stock in the Merger. In the Merger, each NorthWestern shareholder will
receive, for each eligible share of NorthWestern Common Stock that is issued and outstanding as of
immediately prior to the Effective Time, the Merger Consideration of 0.98 shares of Black Hills Common
Stock, further described in the sections entitled “The Merger Agreement — Merger Consideration” and “The
Merger Agreement — Effects of the Merger”.

Under NYSE rules, a company is required to obtain shareholder approval prior to the issuance of shares
of common stock if the number of shares of common stock to be issued is, or will be upon issuance, equal to
or in excess of 20% of the number of shares of common stock outstanding before the issuance of the shares
of common stock. If the Merger is completed pursuant to the Merger Agreement, Black Hills expects to
issue up to approximately 60,587,497 shares of Black Hills Common Stock in connection with the Merger
based on the number of shares of NorthWestern Common Stock outstanding as of January 26, 2026 and the
number of outstanding NorthWestern equity awards currently estimated to be settled in Black Hills Common
Stock in connection with the Merger. Accordingly, the aggregate number of shares of Black Hills Common
Stock that Black Hills will issue in the Merger will exceed 20% of the shares of Black Hills Common Stock
outstanding before such issuance, and for this reason, Black Hills is seeking the approval of Black Hills
shareholders for the issuance of shares of Black Hills Common Stock pursuant to the Merger Agreement. In
the event the Black Hills Issuance Proposal is not approved by Black Hills shareholders, the Merger will not
be completed.

In the event the Black Hills Issuance Proposal is approved by Black Hills shareholders, but the Merger
Agreement is terminated (without the Merger being completed) prior to the issuance of shares of Black Hills
Common Stock pursuant to the Merger Agreement, Black Hills will not issue any shares of Black Hills
Common Stock as a result of the approval of the Black Hills Issuance Proposal.

Vote Required for Approval

Approval of the Black Hills Issuance Proposal requires the affirmative vote of a majority of the shares
of Black Hills Common Stock present at the Black Hills special meeting or by proxy at the Black Hills
special meeting and entitled to vote on such proposal. Abstentions will have the same effect as a vote
“AGAINST” the Black Hills Issuance Proposal, while broker non-votes or any failure by a Black Hills
shareholder to vote (e.g., by not submitting a proxy and not voting at the Black Hills special meeting) will
have no effect on the outcome of the Black Hills Issuance Proposal.

Recommendation of the Black Hills Board

The Black Hills Board unanimously recommends that you voteFOR “the Black Hills Issuance
Proposal.

PROPOSAL 2: BLACK HILLS SHARE INCREASE PROPOSAL

Overview

The Black Hills Charter currently provides that the total number of shares of Black Hills Common
Stock that Black Hills is authorized to issue is 100,000,000 shares of common stock. It is a condition to the
completion of the Merger that Black Hills shareholders adopt an amendment to the Black Hills Charter to
increase the number of authorized shares of Black Hills Common Stock from 100,000,000 shares to
300,000,000 shares.

The increased number of authorized shares of BlackHills Common Stock will ensure that Black Hills
is able to issue the Merger Consideration in the Merger.Inaddition, the Black Hills Board believes that the
increased number of authorized shares of Black HillsCommon Stock contemplated by the proposed
amendment is important to the combined company inorderfor additional shares to be available for issuance
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from time to time, without further action or authorization by the Black Hills shareholders (except as
required by applicable law or the NYSE rules), if needed for such corporate purposes as may be determined
by the Black Hills Board. The additional 200,000,000 shares authorized would be a part of the existing class
of Black Hills Common Stock and, if issued, would have the same rights and privileges as the shares of
Black Hills Common Stock presently issued and outstanding.

The Black Hills Board has adopted resolutions setting forth the proposed amendment in the form of an
amendment to Article TV of the Black Hills Charter, as amended, and recommends that the shareholders
approve (and vote “FOR”) such amendment. The resolutions also provide that the amendment be submitted
to the shareholders entitled to vote thereon for consideration at the special meeting in accordance with the
SDBCA. The following is the text of the proposed amendment to Article IV of the Black Hills Charter, as
amended:

As of January 26, 2026, Black Hills had an aggregate of (i) 75,474,846 shares of Black Hills Common
Stock outstanding, (ii) 102,715 shares of Black Hills Common Stock reserved for future issuance related to
the settlement of outstanding restricted stock units and the exercise of options, (ii1) 317,832 shares of Black
Hills Common Stock reserved for future i1ssuance related to the settlement of outstanding performance

stock units, and (iv) 1,410,188 shares of Black Hills Common Stock reserved for future grants under its
equity incentive plans. Upon the completion of the Merger, Black Hills anticipates issuing up to 60,587,497
shares of Black Hills Common Stock to NorthWestern shareholders, resulting in 137,893,078 shares of
Black Hills Common Stock issued and outstanding or reserved for issuance, which represents more than
Black Hills’ current authorized shares of Black Hills Common Stock. The number of shares of Black Hills
Common Stock that Black Hills anticipates issuing to NorthWestern shareholders 1s based on the 61,823,976
shares of NorthWestern Common Stock outstanding, which includes the number of outstanding
NorthWestern equity awards estimated as of January 26, 2026, to be settled in Black Hills Common Stock in
connection with the Merger. In the event the Black Hills Share Increase Proposal is not approved by Black
Hills shareholders, the Merger will not be completed.

The Black Hills Board desires to have the shares available to provide flexibility for business and
financial purposes and provide appropriate equity incentives for Black Hills” employees, officers, directors,
consultants and advisors. The additional shares may be used for various purposes without further
shareholder approval. These purposes may include: (1) raising capital, if Black Hills has an appropriate
opportunity, through offerings of common stock or securities that are convertible into or exchangeable for
shares of common stock; (2) exchanges of common stock or securities that are convertible into or
exchangeable for shares of common stock for other outstanding securities; (3) providing equity incentives to
employees, officers, directors, consultants or advisors; (4) expanding Black Hills’ business through the
acquisition of other businesses or assets; (5) stock splits, dividends, and similar transactions; and (6) other

urposes.
ote Required for Approval

Approval of the Black Hills Share Increase Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of Black Hills Common Stock. Abstentions, broker non-votes
or any failure by a Black Hills shareholder to vote (e.g., by not submitting a proxy and not voting at the
Black Hills special meeting) will have the same effect as a vote “AGAINST” the Black Hills Share Increase
Proposal.

Recommendation of the Black Hills Board
The Black Hills Board unanimously recommends that you vote “FOR” the Black Hills Share Increase
Proposal.
PROPOSAL 3: BLACK HILLS NAME CHANGE AMENDMENT
Overview

Upon consummation of the Merger with NorthWestern, Black Hills has agreed to change the corporate
name from “Black Hills Corporation” to “Bright Horizon Energy Corporation”. The Black Hills Board
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believes it 1s in the company’s and Black Hills” shareholders’ best interests to effect the name change and
recommends to the shareholders the approval and adoption of the Black Hills Name Change Amendment.

The change in Black Hills” corporate name is deemed necessary to more accurately reflect Newco’s
status as the combined business activities of Black Hills and NorthWestern and is a condition precedent for
the completion of the Merger. The Black Hills Board believes that it is in the company’s and Black Hills’
shareholders’ best interests to change our corporate name to “Bright Horizon Energy Corporation” to better
communicate to the public the nature of Newco’s business operations going forward.

The Black Hills Board has adopted resolutions setting forth the proposed amendment in the form of an
amendment to Article I of the Black Hills Charter, as amended, and recommends that the shareholders
approve (and vote “FOR”) such amendment. The resolutions also provide that the amendment be submitted
to the shareholders entitled to vote thereon for consideration at the special meeting in accordance with the
SDBCA. The following is the text of the proposed amendment to Article I of the Black Hills Charter, as
amended:

“The name of the company, is: Bright Horizon Energy_Corporation”

If approved, the above amendment to the Black Hills Charter, as amended, will become effective upon
the filing of the Application for Amended Articles of Incorporation with the South Dakota Secretary of
State, which will occur in connection with the closing of the Merger. If the Black Hills Share Increase
Proposal is also approved, Black Hills may combine both amendments into a single filing with the South
Dakota Secretary of State.

If the Black Hills Name Change Amendment becomes effective, the rights of shareholders holding
certificated shares under currently outstanding stock certificates and the number of shares represented by
those certificates will remain unchanged. The name change will not affect the validity or transferability of
any currently outstanding stock certificates nor will it be necessary for shareholders with certificated shares
to surrender or exchange any stock certificates they currently hold as a result of the name change. Any new
stock certificates that are issued after the name change becomes effective will bear the name “Bright
Horizon Energy Corporation.”

If the Black Hills Name Change Amendment is not approved by the shareholders, the proposed
amendment to the Black Hills Charter, as amended, will not be made and our name will remain unchanged.

Vote Required for Approval

Approval of the Black Hills Name Change Amendment requires the affirmative vote of a majority of
shares of Black Hills Common Stock present at the Black Hills special meeting or by proxy at the Black
Hills special meeting and entitled to vote on such proposal. Abstentions will have the same effect as a vote
“AGAINST” the Black Hills Name Change Amendment, while broker non-votes or any failure by a Black
Hills shareholder to vote (e.g., by not submitting a proxy and not voting at the Black Hills special meeting)
will have no effect on the outcome of the Black Hills Name Change Amendment.

Recommendation of the Black Hills Board

The Black Hills Board unanimously recommends that you vote “FOR” the Black Hills Name Change
Amendment.

PROPOSAL 4: BLACK HILLS INDEBTEDNESS INCREASE PROPOSAL

Overview

Under the provisions of Article XVII, §8 of the Constitution of the State of South Dakota, the
maximum amount of indebtedness a company is authorized to issue may not be increased without the
consent of its shareholders. Black Hills believes that South Dakota is the only state in the nation that
requires companies incorporated under its law to receive the consent of their shareholders in order to
increase their authorized indebtedness, and that this provision unnecessarily limits Black Hills” flexibility to
manage interests and opportunities. Pursuant to this provision, the maximum amount of indebtedness we are
currently authorized by our shareholders to issue is $8 billion. This level of debt authorization was approved
by Black Hills shareholders in 2016.
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Taking into account the impact of the proposed Merger, Black Hills’ indebtedness as of September 30,
2025 on a pro forma basis would have been approximately $7.7 billion. Because of the level of current
indebtedness, the proposed Merger with NorthWestern, future growth plans, strategic objectives to continue
to evaluate potential future acquisitions and the unique and outdated nature of this provision, the Black Hills
Board is recommending that the shareholders authorize an increase in Black Hills authorized debt level to
$20 billion. This level of debt authorization will give Newco the flexibility to determine the timing of debt
issuances and the ability to carry out strategic plans without needing further shareholder approval of our
authorized indebtedness for the foreseeable future.

Accordingly, the following resolution will be presented at the meeting:

“RESOLVED, that the shareholders hereby consent to an increase in our authorized indebtedness
to not exceed $20 billion at any one time outstanding; and that for the purpose of effecting such
increase, bonds, debentures, notes and other instruments evidencing our indebtedness may be
issued from time to time in such form and of such character as is desirable to the Board of
Directors as long as the maximum indebtedness authorized by this resolution is not exceeded.”

Vote Required for Approval

Approval of the Black Hills Share Increase Proposal requires the affirmative vote of the holders of a
majority of the issued and outstanding shares of Black Hills Common Stock. Abstentions, broker non-votes
or any failure by a Black Hills shareholder to vote (e.g., by not submitting a proxy and not voting at the
Black Hlills special meeting) will have the same effect as a vote “AGAINST” the Black Hills Share Increase
Proposal.

Recommendation of the Black Hills Board

The Black Hills Board recommends a vote “FOR” the Black Hills Indebtedness Increase Proposal.
PROPOSAL 5: BLACK HILLS MERGER-RELATED COMPENSATION PROPOSAL

Overview

Pursuant to Section 14A of the Exchange Act and Rule 14a-21(c) thereunder, Black Hills is seeking a
non-binding advisory shareholder approval of the compensation of Black Hills’ named executive officers
that is based on or otherwise relates to the Merger as disclosed in “Additional Interests of Black Hills and
NorthWestern Directors and Officers — Additional Interests of Black Hills’ Directors and Executive Officers
in the Merger” beginning on page 107. The proposal gives Black Hills shareholders the opportunity to
express their views on the compensation of Black Hills” named executive officers.

Black Hills shareholders should note that the Black Hills Merger-Related Compensation Proposal is
merely an advisory vote that will not be binding on Black Hills or the Black Hills Board. Further, the
underlying plans and arrangements are contractual in nature and not, by their terms, subject to shareholder
approval.

The vote on the Black Hills Merger-Related Compensation Proposal is a vote separate and apart from
the vote on the other merger-related proposals (Proposals 1 —4). Accordingly, Black Hills shareholders may
vote to approve the merger-related proposals and vote not to approve the Black Hills Merger-Related
Compensation Proposal, and vice versa. The approval of the Black Hills Merger-Related Compensation
Proposal is not a condition to the closing of the Merger or otherwise required to effectuate the Merger. If the
Merger is completed, the compensation may be paid to Black Hills” named executive officers to the extent
payable in accordance with the terms of the compensation agreements and arrangements even if the Black
Hills shareholders fail to approve the Black Hills Merger-Related Compensation Proposal.

As an advisory vote, this Black Hills Merger-Related Compensation Proposal is not binding on Black
Hills. However, Black Hills values the opinions expressed by its shareholders, and the Black Hills Board
will carefully review and take into account the results of the vote when designing and considering the
compensation agreements and arrangements with Black Hills’ named executive officers if the Merger is
completed.

The Black Hills Board unanimously recommendsthat Black Hills shareholders vote “FOR” the
adoption of the following resolution, on a non-bindingadvisory basis:
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“RESOLVED, that Black Hills shareholders approve, on a non-binding advisory basis, the
compensation that may be paid or become payable to Black Hills’ named executive officers that is
based on or otherwise relates to the Merger, as disclosed pursuant to Item 402(t) of Regulation S-K
under the heading “Additional Interests of Black Hills’ Directors and Executive Officers in the
Merger” (which disclosure includes the compensation table and related narrative named executive
officer compensation disclosures required pursuant to Item 402(t) of Regulation S-K).”

Vote Required for Approval

Approval of the Black Hills Merger-Related Compensation Proposal, on a non-binding advisory basis,
requires the affirmative vote of a majority of shares of Black Hills Common Stock present at the Black Hills
special meeting or by proxy at the Black Hills special meeting and entitled to vote on such proposal.
Abstentions will have the same effect as a vote “AGAINST” the Black Hills Merger-Related Compensation
Proposal, while broker non-votes or any failure by a Black Hills shareholder to vote (e.g., by not submitting
a proxy and not voting at the Black Hills special meeting) will have no effect on the outcome of the Black
Hills Merger-Related Compensation Proposal.

Recommendation of the Black Hills Board

The Black Hills Board recommends a vote “FOR” the Black Hills Merger-Related Compensation
Proposal.

PROPOSAL 6: BLACK HILLS MEETING ADJOURNMENT PROPOSAL

Overview

Black Hills shareholders are being asked to approve a proposal that will grant the Black Hills Board
authority to adjourn the Black Hills special meeting, if necessary or appropriate, including to permit the
further solicitation of additional votes or proxies if there are not sufficient votes cast at the Black Hills
special meeting to approve the Black Hills Required Proposals. Approval of this proposal is not a condition
to the completion of the Merger.

If the Black Hills Meeting Adjournment Proposal is approved, the Black Hills special meeting could be
adjourned to any date. If the Black Hills special meeting is adjourned, Black Hills shareholders who have
already submitted their proxies will be able to revoke them at any time prior to their use. If it is necessary to
adjourn the Black Hills special meeting, no notice of the adjourned Black Hills special meeting is required
to be given to Black Hills shareholders so long as (1) the place, the date and time of the adjourned Black
Hills special meeting is announced at the Black Hills special meeting and (ii) the adjourned Black Hills
special meeting occurs within 120 calendar days of the original date for the Black Hills special meeting and
Black Hills does not fix a new record date for the adjourned meeting.

Vote Required for Approval

Approval of the Black Hills Meeting Adjournment Proposal requires the affirmative vote of a majority
of shares of Black Hills Common Stock present at the Black Hills special meeting or by proxy at the Black
Hills special meeting and entitled to vote on such proposal. Abstentions will have the same effect as a vote
“AGAINST” the Black Hills Meeting Adjournment Proposal, while broker non-votes or any failure by a
Black Hills shareholder to vote (e.g., by not submitting a proxy and not voting at the Black Hills special
meeting) will have no effect on the outcome of the Black Hills Meeting Adjournment Proposal.

Recommendation of the Black Hills Board

The Black Hills Board unanimously recommends that you vote “FOR” the Black Hills Meeting
Adjournment Proposal.

47

NPSC Received 02/13/2026



TABLE OF CONTENTS

INFORMATION ABOUT THE NORTHWESTERN SPECIAL MEETING AND VOTE

The NorthWestern Board is using this joint proxy statement/prospectus to solicit proxies from the
holders of NorthWestern Common Stock for use at the special meeting of NorthWestern’s shareholders.
NorthWestern is first mailing this joint proxy statement/prospectus and accompanying proxy card to
NorthWestern shareholders on or about February 6, 2026.

Date, Time and Place of NorthWestern Special Meeting

The NorthWestern special meeting will be held as a virtual-only webcast on April 2, 2026, at
11:00 a.m., Central Time. You may attend the special meeting and vote your shares electronically during the
meeting via the Internet at www.virtualshareholdermeeting.com/NWE2026SM. To enter the special meeting,
you must enter the 16-digit control number found next to the label “Control Number” on your proxy card or
voting instruction form.

Matters to be Considered

At the special meeting, NorthWestern shareholders will be asked to consider and vote upon:
« the NorthWestern Merger Proposal;
« the NorthWestern Merger-Related Compensation Proposal; and

« the NorthWestern Meeting Adjournment Proposal.

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal. Your voteisvery important. Anabstentionorfailuretovotewill havethe sameeffectasavote
AGAINST the NorthWesternMerger ProposalApproval of the NorthWestern Merger-Related Compensation
Proposal and the NorthWestern Meeting Adjournment Proposal is not required to complete the Merger.

NorthWestern Record Date

The NorthWestern Board has chosen the close of business on February 2, 2026 as the record date for
determination of shareholders who are entitled to receive notice of and to vote at the NorthWestern special
meeting or at any adjournment or postponement of the meeting. Only holders of record at the close of
business on the record date are entitled to vote at the NorthWestern special meeting. At the close of business
on the record date, there were [+] shares of NorthWestern Common Stock issued and outstanding.

Quorum; Abstentions and Broker Non-Votes

To hold a valid special meeting, a quorum — or a majority of the outstanding shares of NorthWestern
Common Stock as of the record date — must be present at the meeting. The NorthWestern special meeting
will have a quorum if the holders of a majority of the shares of NorthWestern Common Stock outstanding as
of the record date are present online at the special meeting or represented by proxy. Abstentions will be
included in determining the number of shares present at the meeting for the purpose of determining the
presence of a quorum. Broker non-votes, if any, will not be counted in determining the number of shares
present at the meeting for the purpose of determining the presence of a quorum, because it is expected that
all proposals to be voted on at the NorthWestern special meeting will be “non-routine” matters. If a quorum
is not present at the special meeting, we expect that the special meeting will be adjourned to solicit
additional proxies.

48

NPSC Received 02/13/2026



TABLE OF CONTENTS

Required Vote

The required vote and method of counting votes for the various business matters to be considered at the
special meeting are described in the table below. If you sign and return your proxy card without indicating
your vote, your shares will be voted in accordance with the recommendations of our Board set forth below.

Effect of

Board Effect of Broker
Item of Business Recommendation Voting Approval Standard Abstention Non-Vote

Proposal 1: FOR If a quorum exists, the Same as Same as
NorthWestern Merger Proposal affirmative vote of the holders ~ “Against” “Against”

of a majority of the issued and

outstanding shares of

NorthWestern Common Stock

entitled to vote on such

proposal.
Proposal 2: FOR If a quorum exists, the Same as No effect
NorthWestern Merger-Related affirmative vote of a majority “Against”
Compensation Proposal of the shares of NorthWestern

Common Stock present in

person or represented by proxy

at the NorthWestern special

meeting and entitled to vote on

the proposal.

Because the vote on the

NorthWestern Merger-Related
Compensation Proposal is
advisory only, it will not be
binding on NorthWestern.

If a quorum exists, the
affirmative vote of a majority
of the shares of NorthWestern
Common Stock present in
person or represented by proxy
at the NorthWestern special
meeting and entitled to vote on
the proposal.

Same as No effect

Proposal 3: FOR
NorthWestern Meeting

Adjournment

Proposal

“Against

The Merger cannot be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal. Your vote is very important. An abstention or failure to vote will have the same effect as a vote
AGAINST the NorthWestern Merger Proposalpprovalofthe NorthWestern Merger-Related Compensation
ProposalandtheNorthWesternMeeting AdjournmentProposal isnotrequired tocompletethe Merger.

Appraisal Rights

Under Delaware law, shareholders do not have appraisal rights with respect to shares of any class or
series of stock if such shares of stock, or depositary receipts in respect thereof, are either (i) listed on a
national securities exchange or (i) held of record by more than 2,000 holders, unless the shareholders
receive in exchange for their shares anything other than shares of stock of the surviving or resulting
corporation (or depositary receipts in respect thereof), or of any other corporation that is publicly listed or
held by more than 2,000 holders of record, cash in lieu of fractional shares or fractional depositary receipts
described above or any combination of the foregoing. Because NorthWestern Common Stock is listed on
Nasdaq, a national securities exchange, and because NorthWestern shareholders will receive in the Merger
only shares of Black Hills Common Stock, which will be publicly listed on the NYSE upon the Effective
Time, and cash in lieu of fractional shares, NorthWestern shareholders will not be entitled to any appraisal
rights in connection with the Merger.
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Shares Beneficially Owned by NorthWestern Directors and Officers

NorthWestern’s directors and executive officers beneficially owned [¢] shares of NorthWestern
Common Stock on February 2, 2026, the record date for the special meeting. These shares represent in total
[+] percent of the total voting power of NorthWestern’s voting securities outstanding and entitled to vote as
of the record date. These shares exclude [¢] deferred shares that, until received, do not entitle the directors
or executive officers to vote. NorthWestern currently expects that NorthWestern’s directors and executive
officers will vote their shares in favor of all the proposals to be voted on at the special meeting, although
none of them has entered into any agreements obligating them to do so.

How Shares are Voted; Proxies

If you are a shareholder of record (1.e., you own shares in your own name), you can vote by accessing
the Internet, by telephone, by mail, or in person at the special meeting as follows:

* Voting on the Internet. You may vote by proxy on the Internet until 11:59 p.m. Eastern Time the day
before the special meeting. The website for Internet voting is www.proxyvote.com. Easy-to-follow
prompts allow you to vote your shares and confirm that your instructions have been properly
recorded. If you vote on the Internet, you can request electronic delivery of future proxy material.

* Voting by Telephone. You may vote by proxy by telephone at 1-800-690-6903 until 11:59 p.m.
Eastern Time the day before the special meeting. Easy-to-follow prompts allow you to vote your
shares and confirm that your instructions have been properly recorded.

* Voting by Mail. Mark, sign, and date your proxy card or voting instruction form and return it in the
postage-paid envelope provided. Your proxy card or voting instruction form must be received far
enough in advance of the special meeting to allow sufficient time for processing.

* Voting online during the Virtual NorthWestern Special Meeting. If you attend the special meeting
and wish to vote online during the meeting, you will need the 16-digit control number that can be
found on your proxy card.

If you are a “street name” shareholder (i.e., you own your shares in the name of a broker, bank, or other
fiduciary), you should refer to the information you receive from your broker to see which voting methods
are available to you. Please note, if you are a street name shareholder, and wish to vote in person at the
special meeting, you must obtain a proxy executed in your favor from your broker to be able to vote at the
special meeting. If you wish to vote by accessing the Internet or by telephone, please follow the instructions
on your notice, proxy card or the information forwarded to you by your bank or broker, as applicable.

The proxy holders will vote as directed on all valid proxies that are received at or prior to the meeting
and that are not subsequently revoked. If you complete, date and sign your proxy card but do not provide
instructions as to your vote, the proxy holders will vote your shares:

* FOR the NorthWestern Merger Proposal;
* FOR the NorthWestern Merger-Related Compensation Proposal; and
* FOR the NorthWestern Meeting Adjournment Proposal, if necessary.

Revocation of Proxies

If you are a record holder of NorthWestern Common Stock, you can change your vote at any time
before your proxy is voted at the NorthWestern special meeting by voting another time using one of the
methods described above or by attending the virtual NorthWestern special meeting and voting online during
the meeting. You also may revoke your proxy by delivering a notice of revocation to NorthWestern’s
corporate secretary at NorthWestern Energy, 3010 West 69th Street, Sioux Falls, South Dakota 57108, prior
to the vote at the special meeting. If your shares are held in street name, you must contact your broker, bank,
or other nominee to revoke your proxy.

Solicitation of Proxies

NorthWestern will bear the cost of soliciting proxies from its shareholders. NorthWestern will solicit
shareholder votes by mail and also may also solicit certain shareholders by other means of communication,
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including telephone or in person. If anyone solicits your vote in person, by telephone, or by other means of
communication, they will receive no additional compensation for doing so. NorthWestern will reimburse
brokerage firms and other persons representing beneficial owners of shares for their reasonable expenses in
forwarding solicitation material to those beneficial owners.

NorthWestern has engaged a professional proxy solicitation firm, Okapi, to assist in soliciting proxies
for a fee of $34,500, plus all reasonable out-of-pocket expenses.

Adjournments

If there is not a quorum at the NorthWestern special meeting, the holders of record, entitled to vote, of
a majority of shares of NorthWestern Common Stock so present or represented may adjourn the special
meeting from time to time, without notice other than announcement at the meeting, until a quorum shall
have been obtained, when any business may be transacted which might have been transacted at the meeting
as first convened had there been a quorum. If the adjournment is for more than 30 days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be
given to each NorthWestern shareholder of record entitled to vote at the special meeting.

NorthWestern Shareholder Account Maintenance

NorthWestern’s transfer agent is Computershare Trust Company, N.A. All communications concerning
accounts of NorthWestern shareholders of record, including address changes, name changes, inquiries as to
requirements to transfer shares of common stock and similar issues can be handled by calling
Computershare Trust Company, N.A., toll-free at (800) 368-5948. For other information about
NorthWestern, NorthWestern shareholders can visit NorthWestern’s web site at

www .northwesternenergy.com. Information on NorthWestern’s website does not constitute part of this joint
proxy statement/prospectus.
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NORTHWESTERN PROPOSALS

PROPOSAL 1: NORTHWESTERN MERGER PROPOSAL

NorthWestern is asking NorthWestern shareholders to adopt the Merger Agreement. NorthWestern
shareholders should read this joint proxy statement/prospectus carefully and in its entirety, including the
annexes, for more detailed information concerning the Merger Agreement, the Merger, and the other
transactions contemplated thereby. A copy of the Merger Agreement is attached to this joint proxy
statement/ prospectus as Annex A.

After careful consideration, the NorthWestern Board unanimously determined that the Merger
Agreement and the transactions contemplated by the Merger Agreement are advisable and in the best
interests of NorthWestern and its shareholders and unanimously adopted the Merger Agreement and
authorized and approved the Merger and the other transactions contemplated by the Merger Agreement. See
the section entitled “The Proposed Merger — Recommendations of the NorthWestern Board and its Reasons
for the Merger” beginning on page 81 for a more detailed discussion of the NorthWestern Board’s
recommendation.

The approval of the NorthWestern Merger Proposal by NorthWestern shareholders is a condition to the
completion of the Merger.

The NorthWestern Board i ly rec ds a vote “FOR” the NorthWestern Merger Proposal.

PROPOSAL 2: NORTHWESTERN MERGER-RELATED COMPENSATION PROPOSAL

Pursuant to Section 14A of the Exchange Act and Rule 14a-21(c) thereunder, NorthWestern is seeking
a non-binding, advisory shareholder approval of the compensation of NorthWestern’s named executive
officers that is based on, or otherwise relates to, the Merger as disclosed in the section entitled “Additional
Interests of Black Hills and NorthWestern Directors and Officers — Additional Interests of NorthWestern’s
Directors and Executive Officers in the Merger” beginning on page 112. The proposal gives NorthWestern
shareholders the opportunity to express their views on the Merger-related compensation of NorthWestern’s
named executive officers.

Accordingly, NorthWestern is asking NorthWestern shareholders to vote “FOR” the adoption of the
following resolution, on a non-binding, advisory basis:

“RESOLVED, that the compensation that will or may be paid or become payable to the NorthWestern
named executive officers, in connection with the Merger, and the agreements or understandings pursuant to
which such compensation will or may be paid or become payable, in each case as disclosed pursuant to
Item 402(t) of Regulation S-K in “Additional Interests of NorthWestern’s Directors and Executive Officers
in the Merger” beginning on page 112 are hereby APPROVED.”

The vote on the NorthWestern Merger-Related Compensation Proposal is a vote separate and apart

from the votes on the NorthWestern Merger Proposal and the NorthWestern Meeting Adjournment Proposal.
Accordingly, if you are a NorthWestern shareholder, you may vote to approve the NorthWestern Merger
Proposal and/or the NorthWestern Meeting Adjournment Proposal and vote not to approve the NorthWestern
Merger-Related Compensation Proposal, and vice versa. The approval of the NorthWestern Merger-Related
Compensation Proposal by NorthWestern shareholders is not a condition to the completion of the Merger. If
the Merger is completed, the Merger-related compensation will be paid to NorthWestern’s named executive
officers to the extent payable in accordance with the terms of the compensation agreements and
arrangements even if NorthWestern shareholders fail to approve the advisory vote regarding Merger-related
compensation.

The NorthWestern Board i ly rec ds a vote “FOR” the NorthWestern Merger-Related
Compensation Proposal.

PROPOSAL 3: NORTHWESTERN MEETING ADJOURNMENT PROPOSAL

The NorthWestern special meeting may be adjourned to another time or place, if necessary or
appropriate, to solicit additional proxies if there areinsufficient votes at the time of the NorthWestern

special meeting to approve the NorthWestern MergerProposal or to ensure that any supplement or
amendment to this joint proxy statement/prospectusistimely provided to NorthWestern shareholders.
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If, at the NorthWestern special meeting, the number of shares of NorthWestern Common Stock present
in person or represented and voting in favor of the NorthWestern Merger Proposal is insufficient to approve
the NorthWestern Merger Proposal, NorthWestern intends to move to adjourn the NorthWestern special
meeting in order to enable the NorthWestern Board to solicit additional proxies for approval of the
NorthWestern Merger Proposal. In that event, NorthWestern will ask NorthWestern shareholders to vote
upon the NorthWestern Meeting Adjournment Proposal, but not the NorthWestern Merger Proposal or the
NorthWestern Merger-Related Compensation Proposal.

In this proposal, NorthWestern is asking NorthWestern shareholders to authorize the holder of any
proxy solicited by the NorthWestern Board, on a discretionary basis, to vote in favor of adjourning the
NorthWestern special meeting to another time and place for the purpose of soliciting additional proxies,
including the solicitation of proxies from NorthWestern shareholders who have previously voted.

The approval of the NorthWestern Meeting Adjournment Proposal by NorthWestern shareholders is not
a condition to the completion of the Merger.

The NorthWestern Board i ly rec ds a vote “FOR” the NorthWestern Meeting
Adjournment Proposal.
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THE PROPOSED MERGER

General

Black Hills and NorthWestern have agreed to the all-stock Merger of Black Hills and NorthWestern
under the terms of the Merger Agreement that is described in this joint proxy statement/prospectus. The
Black Hills Board is using this joint proxy statement/prospectus to solicit proxies from the holders of Black
Hills Common Stock for use at the Black Hills special meeting. The NorthWestern Board is using this joint
proxy statement/prospectus to solicit proxies from the holders of NorthWestern Common Stock for use at
the NorthWestern special meeting.

Black Hills Required Proposals

At the Black Hills special meeting, holders of shares of Black Hills Common Stock will be asked to
consider and vote upon the Black Hills Required Proposals and the Black Hills Merger-Related
Compensation Proposal. The Black Hills shareholders also may be asked to consider and vote upon the
Black Hills Meeting Adjournment Proposal.

The Merger will not be completed unless Black Hills shareholders approve each of (i) the Black Hills
Issuance Proposal, (ii) the Black Hills Share Increase Proposal, (iii) the Black Hills Name Change Amendment
and (iv) the Black Hills Indebtedness Increase Proposal.

NorthWestern Merger Proposal

At the NorthWestern special meeting, NorthWestern shareholders will be asked to consider and vote
upon the NorthWestern Merger Proposal and the NorthWestern Merger-Related Compensation Proposal. The
NorthWestern shareholders also may be asked to consider and vote upon the NorthWestern Meeting
Adjournment Proposal, if necessary.

The Merger will not be completed unless NorthWestern shareholders approve the NorthWestern Merger
Proposal.

Effects of the Merger

Under the terms of the Merger Agreement, Merger Sub will merge with and into NorthWestern, with
NorthWestern to continue as the surviving corporation. Following the Merger, NorthWestern will be a direct
subsidiary of Black Hills.

Merger Consideration

Common Stock

Except as described below, subject to the terms and conditions of the Merger Agreement, at the
Effective Time, each share of NorthWestern Common Stock 1ssued and outstanding immediately prior to the
Effective Time will be converted into the right to receive 0.98 validly issued, fully paid and nonassessable
shares of Black Hills Common Stock (the “Merger Consideration”).

The Merger Consideration will be appropriately and equitably adjusted to reflect fully the effect of any
reclassification, stock split or combination with respect to Black Hills Common Stock or NorthWestern
Common Stock or any stock dividend with respect to Black Hills Common Stock or NorthWestern Common
Stock (or securities convertible into or exercisable for shares of Black Hills Common Stock or
NorthWestern Common Stock), in each case, having a record date after the date of the Merger Agreement
and prior to the Effective Time.

Treasury Shares; Shares Owned by Wholly owned Subsidiaries

Immediately prior to the Effective Time, each shareof NorthWestern Common Stock held as a treasury
share by NorthWestern, owned of record by any whollyowned subsidiary of NorthWestern or
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owned of record by Black Hills or Merger Sub, will, in each case, be canceled and cease to exist, and no
consideration will be delivered in exchange for those shares.
Background of the Merger

The terms of the Merger are the result of arm’s-length negotiations between Black Hills and
NorthWestern. The following is a summary of the events leading up to the parties’ entry into the Merger
Agreement, including the key meetings, negotiations, discussions and actions between Black Hills and
NorthWestern and their respective advisors that preceded the public announcement of the proposed Merger.

As partoftheongoingreviewoftheirrespectivecompanies’businesses,eachoftheBlackHillsBoard

and the NorthWesternBoardandthemanagementteamsofeachofBlackHillsandNorthWestern(inthis

section, referredtoas“BlackHillsManagement”and“NorthWesternManagement”,respectively),with the
assistance oftheirrespectiveoutsideadvisors,regularlyevaluatetheirrespectivecompanies’historical
performance, future growth prospects, competitive performance and overall strategic objectives and
consider potentialopportunitiesavailabletoeachcompany.Inaddition,aspartofeachcompany’songoing

efforts to strengthenitsoverallbusinessandenhancevalueforeachcompany’srespectiveshareholders,

each of the BlackHillsBoardandNorthWesternBoardandeachofBlackHillsManagementand

NorthWestern Management regularly review and evaluate various potential strategic alternatives,
partnerships, investments, mergers, acquisitions and other strategic transactions and opportunities (including
the continuationofeachcompanyasastandalonecompany),andthepotentialbenefitsandrisksofsuch
transactions in light of economic, regulatory, competitive and other conditions, including the state of the
public utilityindustry businessmix,increasingenergy demand(includingfromdatacenters),anevolving

energy andcommoditieslandscape,financingcosts,wildfireandotherrisks,andevolvingdevelopments
regarding energy.

As active participants in the public utility space with geographically proximate service territories,
Black HillsManagementandNorthWesternManagementweregenerallyfamiliarwitheachother’s
respective companies and met on various occasions to discuss, among other things, trends in the industry
and theirrespectivebusinessesandfromtimetotimeovermanyyearshavediscussedapotentialstrategic
transactioninvolvingNorthWesternandBlackHillsandreviewedapotentialstrategictransactionwith their
respective boards.

In late2024,LindenR. Evans,BlackHills’PresidentandChiefExecutiveOfficer,andBrianB .Bird,
NorthWestern’s President and Chief Executive Officer, held a number of informal discussions, including
pertainingtopotentialbusinesscombinationtransactionsbetweenBlackHillsandNorthWestern. After such
discussions, Messrs. Evans and Bird agreed to schedule a meeting to discuss the potential for a transaction
in moredetailwithothermembersofBlackHillsManagementandNorthWesternManagement. Mr. Evans
also keptinregularcontactwiththeBlackHillsBoardregardingthesediscussions,includingthrough
Mr. StevenMills,ChairoftheBlackHillsBoard.

On December 20, 2024, Mr. Evans and Black Hills” Senior Vice President and Chief Financial Officer
Kimberly Nooney met with Mr. Bird, and NorthWestern’s Chief Financial Officer Crystal Lail in
Minneapolis, Minnesota. The parties discussed the strategic rationales and potential value drivers for a
potential alternative merger structure. Mr. Evans and Ms. Nooney indicated that Black Hills would review
and evaluatethisproposedstructureandreconnectinJanuary. Afterthismeeting,attherequestofBlack
Hills Management,representativesfromGoldmanSachsbeganpreparingpreliminaryfinancialanalysis for

this andotherproposedstructures,valuationconsiderations,growthpotentialforshareholdervalue,Black
Hills” existinggrowthstrategiesandotherstrategicalternatives.

On January 10, 2025, Mr. Evans and Ms. Nooney met with Mr. Bird and Ms. Lail for a high-level
discussion focused on the strategic rationales for a business combination between Black Hills and
NorthWestern in Minneapolis, Minnesota. The parties discussed strategic vision and priorities for a
combinedcompanyfollowingapossiblebusinesstransactionandregulatoryconsiderations.BlackHills also
reviewed the potential financial impacts and other considerations for the alternative merger structure
discussed at the December 20 meeting, noting such a structure may not be workable.

On January 20, 2025, Ms. Nooney and Ms. Lail had a call to discuss feedback from NorthWestern
regarding the January 10 meeting. At that time, they agreed to continue discussions after the companies
completed their year-end reporting and related activities.
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On January 24, 2025, the Black Hills Board held a meeting, including representatives of Goldman
Sachs. The meeting covered a variety of topics, and included a presentation by Goldman Sachs covering a
utility sector update, trends in macroeconomics, merger and acquisition (“M&A”) activities and market
valuations and trends in shareholder activism. The Black Hills Board discussed these factors and other
factors in evaluating Black Hills’ existing strategy as a standalone company (the “Black Hills Standalone
Strategy”), strategic alternatives available to Black Hills and potential M&A strategies and partners,
including but not limited to NorthWestern.

After concluding year-end reporting matters, Mr. Evans and Mr. Bird held a follow-up discussion on
February 26, 2025, regarding the strategic rationales for a combination of the two companies. At that time,
Mr. Bird informed Mr. Evans of NorthWestern’s decision not to pursue further a combination of the two
companies.

On March13,2025,membersofNorthWesternManagementandrepresentativesofGreenhillmetto
discuss variousstrategicalternatives. Aspartofsuchdiscussion,NorthWesternManagementreceiveda
presentation from representatives of Greenhill regarding a potential business combination between
NorthWestern and Black Hills, including the possibility of including a higher valuation for NorthWestern
Common Stock in the exchange ratio used in calculating the merger consideration to be received by the
shareholders of NorthWestern, and Greenhill’s potential service offerings in relation thereto. Following such
meeting, NorthWestern Management authorized a representative of Greenhill to follow-up with Black Hills
regarding a potential business combination.

DuringtheweekofMarch17,2025,arepresentativeof GreenhillandMr. Evanshadaseriesofcalls to
reengage in discussions of a potential business combination between NorthWestern and Black Hills.

On March 18, 2025, Mr. Evans and Mr. Bird had a call relating to preliminary deal structures and
terms, includingpotentialconsiderationforms,thepossibilityofincludingahighervaluationfor
NorthWestern Common Stock in the exchange ratio used in calculating the merger consideration to be
received by the shareholders of NorthWestern and governance considerations for a possible business
combination. During this call, Mr. Evans and Mr. Bird agreed that the parties should engage in further
discussionregardingabusinesscombination FromthisdateuntiltheexecutionoftheMergerAgreement on
August 18,2025,BlackHills,NorthWesternandtheirrespectiveadvisorsengaged, withvaryingintensity
and in a varietyofways,inmutualbusinessandlegalduediligencereviewaswellastheevaluationand
negotiation of potential terms for a combination and planning for communications and regulatory strategy.

OnMarch25,2025,Mr EvansandMr. Birdhadafollow-updiscussionaboutthestrategicrationale for
a potentialbusinesscombination,discussingwhatthecompaniescouldachievetogether. Mr. Evansand
Mr. Birdbriefedeachotherondiscussionswiththeirrespectiveboardstodateregardingkeytermsandwhat
each perceivedaskeypointsandworkflowstowardreachingagreementonaPotential Transaction. After
these discussions,Mr.EvansandMr.Birdagreedthecompaniesshouldenterintoaconfidentiality
agreement to continue due diligence and negotiations for a potential business combination transaction
between the companies (the “Potential Transaction”).

On April 2, 2025, NorthWestern and Black Hills entered into a confidentiality agreement, which
included a mutual standstill provision covering an 18-month period, with a customary “fall away” provision
providing that the standstill obligations would terminate following, among other things, the other party
entering into a definitive agreement providing for a change of control.

On April 4, 2025, Black Hills and NorthWestern exchanged copies of their respective standalone
projections through their respective financial advisors, Goldman Sachs and Greenhill. The management
standalone projections are summarized under “The Proposed Merger — Certain Prospective Financial
Information.” After this time, primarily during June and July 2025, members of Black Hills Management,
representatives of Goldman Sachs, members of NorthWestern Management and representatives of Greenhill
held a numberofmeetingstocontinuetoanaly ze,discussanddevelopacombinedcompanymodel.

On April8,2025,Mr.EvanshadacallwithMr. Birdtodiscussgovernancematters,includingthe
potential officerslateforthecombinedcompanyfollowingtheconsummationofthePotential Transaction
(in this section,referredtoasthe“CombinedCompany”),compositionoftheboardofdirectors,and

location ofitsheadquarters. They discussedMr. BirdpotentiallyservingastheChiefExecutiveOfficerof
the
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Combined Company and the Black Hills Board’s requirement to designate a majority of the initial board
seats of the Combined Company, reflecting the larger market capitalization of Black Hills as compared to
NorthWestern.

On April 9, 2025, the Black Hills Board held an executive session special meeting in Denver, Colorado,
without Black Hills Management, including Mr. Evans, to discuss various elements of Black Hills’
operating strategy and updates on the Potential Transaction. Mr. Mills also provided the board with an
update on the discussions between the two companies, potential structures and deal points, and the potential
benefits of a merger on various stakeholders, which was followed by discussion from the Black Hills Board.

On April 11, 2025, Mr. Evans, Ms. Nooney, and Marne Jones, Black Hills” Senior Vice President and
Chief Utility Officer, met with Mr. Bird, Ms. Lail, and Travis Meyer, NorthWestern’s Director of Corporate
Development and Investor Relations Officer, for a joint transaction update call to discuss the strategic
rationales for a business combination, the perceived potential value creation opportunities, and potential
timelines for signing and consummating a transaction. The parties were joined by representatives of
Goldman Sachs and Greenhill.

On April 21, 2025, Ms. Linda Sullivan, Chair of the NorthWestern Board, Mr. Kent Larson and Mr. Jeff
Yingling acting as an ad hoc transaction committee of the NorthWestern Board (the “NorthWestern Initial
Transaction Committee”) held a meeting. At the meeting, members of the NorthWestern Initial Transaction
Committee, members of NorthWestern Management and representatives of Greenhill discussed, among
other items, the potential benefits and prospects of the Potential Transaction to NorthWestern’s customers,
valuation considerations for NorthWestern shareholders. The committee then engaged in a discussion
regarding, among other items, NorthWestern’s continued pursuit of its existing strategy as a standalone
company (the “NorthWestern Standalone Strategy™) and various other potential strategic alternatives. As
part of that discussion, the NorthWestern Initial Transaction Committee received a presentation from
representatives of Greenhill regarding a preliminary financial analysis undertaken by Greenhill with respect
to the Potential Transaction (the “Greenhill Preliminary Financial Analysis,” and as updated and revised
from time to time during the course of the transaction process, the “Greenhill Financial Analysis™).
Following such presentation, the NorthWestern Initial Transaction Committee requested that NorthWestern
Management and Greenhill provide it and the NorthWestern Board with the Greenhill Preliminary Financial
Analysis and additional information regarding the Potential Transaction, the NorthWestern Standalone
Strategy and various other potential strategic alternatives.

On April 22, 2025, at a regularly scheduled meeting of the Black Hills Board, Mr. Evans and Mses.
Nooney and Jones provided the board with an update on discussions with NorthWestern. Representatives
from Goldman Sachs reviewed and led a discussion on the strategic rationale and potential benefits of a
Potential Transaction as well as a preliminary financial analysis undertaken by Goldman Sachs with respect
to the Potential Transaction, including value considerations for Black Hills shareholders, growth potentials,
comparisons to precedent transactions and other financial metrics (the “Goldman Preliminary Financial
Analysis” and as updated and revised from time to time during the course of the transaction process, the
“Goldman Financial Analysis”) as well as the Black Hills Standalone Strategy and other strategic
alternatives. The Black Hills Board also reviewed a potential timeline with next steps for the combination
with NorthWestern.

On April 26, 2025, and April 27, 2025, Mr. Bird and Mr. Evans had several calls to discuss the
Potential Transaction, during which Mr. Bird and Mr. Evans discussed, among other items, value
considerations with respect to the Potential Transaction.

On April 29, 2025, at a regularly scheduled meeting of the NorthWestern Board, the NorthWestern
Board, held a meeting joined by members of NorthWestern Management and representatives of Greenhill,
received a presentation from representatives of Greenhill on the Greenhill Financial Analysis, potential
financial terms of the Potential Transaction, including the exchange ratio, governance and leadership
considerations, and other matters related to the Potential Transaction. After discussion of the advantages and
disadvantages of each of the Potential Transaction, NorthWestern Standalone Strategy and various other
strategic alternatives, the NorthWestern Board authorized (i) NorthWestern Management to prepare a non-
binding discussion outline delineating NorthWestern’sproposals with respect to certain key terms of the
Potential Transaction (the “Discussion Outline”, as further described below) and (i1) continued discussion
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with Black Hills for a proposal of the key terms of the Potential Transaction. At this meeting, the
NorthWestern Board also ratified the acts of the NorthWestern Initial Transaction Committee and approved
establishment of it as a standing committee to evaluate and negotiate the Potential Transaction, adding

Mr. Dave Goodin as a member (hereafter the “NorthWestern Transaction Committee”). NorthWestern
Management began preparing the Discussion Outline with input from the NorthWestern Board,
NorthWestern Management and Morgan, Lewis & Bockius LLP (“Morgan Lewis”), outside counsel to
NorthWestern.

Later in the day on April 29, 2025, Mr. Bird and Mr. Evans had a call during which Mr. Bird briefed
Mr. Evans on the NorthWestern Board’s consideration of the Potential Transaction and that NorthWestern
intended to continue to evaluate and pursue the Potential Transaction.

On April 30, 2025, Mr. Evans had a call with Mr. Bird in which Mr. Bird provided an update on
discussions with ratings agencies, structuring and capital markets considerations, regulatory matters and
NorthWestern’s initial considerations on the officer slate and board and committee composition, including
seeking equal representation thereon. The parties agreed to hold a meeting on May 12, 2025 to discuss these
matters in more detail.

In early May 2025, representatives from Goldman Sachs and Greenhill coordinated to develop a draft
workplan outlining key workstreams for the transaction, including workstreams related to due diligence,
capital markets considerations, valuation and deal structuring, regulatory analysis and strategy, legal
documentation, integration planning and communication strategy (the “Potential Transaction Workplan and
Timeline”).

On May 5, 2025, representatives of Greenhill and Goldman Sachs held a discussion on the key terms of
the DiscussionOutline. Amongotheritems,theDiscussionOutlineproposedthat(a)theexchangeratio
would be a fixed number to be determined, (b) that the Combined Company would have its headquarters in
Rapid City, South Dakota, (c) that the definitive agreement in respect of the Potential Transaction would
include customary “deal protection” provisions, (d) that the parties would agree to customary obligations to
cooperate with each other in furtherance of obtaining any required regulatory approvals and (e) a 50/50 split
on therighttoappointtheinitialdirectorsoftheCombinedCompany(the“CombinedCompanyBoard™),
with BlackHillsdesignatingthechairandNorthWesterndesignatingthevice-chair,(f)aproposedofficer
slate oftheCombinedCompany,includingMr. BirdasChiefExecutiveOfficer,Ms.LailasChiefFinancial
Officer, Ms. Nooney as Chief Integration Officer, Ms. Jones as Chief Operating Officer, and other executive
officers to be mutually agreed to prior to the closing of the Potential Transaction.

On May 6, 2025, the NorthWestern Transaction Committee held a meeting. At the meeting, members of
the NorthWesternTransactionCommittee,membersofNorthWesternManagementandrepresentativesof
Greenhill discussed, among other items, (1) the structure, merger consideration and regulatory
considerations of the Potential Transaction, (ii) the size and composition of the Combined Company Board
as wellasitsofficerslate,(iii)dividendpolicy,and(iv)ratingagency considerations. Thecommitteealso
discussed the Potential Transaction Workplan and Timeline with Greenhill.

On May 12, 2025, Messrs. Evans and Mills met with Mr. Bird and Ms. Sullivan in Minneapolis,
Minnesota for an introduction between the board chairs and the respective CEOs, focusing on vision for the
Combined Company. The parties acknowledged they were not authorized to negotiate for their respective
boards atthismeeting. Thepartiesprovidedanoverviewoftheirrespectivebusinesses,discusseddiligence
focus areas,dealpriorities,potentialofficerslatesandboardcompositionnotedintheDiscussionOutline,
as had beendiscussedwithrepresentativesofBlackHillspriortosuchmeeting,aswellasnextstepstoward
a transaction.RepresentativesofBlackHillsandNorthWesternagreedthattheexchangeratiowould
include apremiumtothemarketvalueofNorthWesternCommonStockinanamounttobenegotiated.
Representatives of Black Hills indicated they would require the right to designate a majority of the initial
board seatsreflectingthelargermarketcapitalizationofBlackHillsascomparedtoNorthWestern, while
representatives of NorthWestern suggested a 50/50 split for the composition of the Combined Company
Board wouldbemoreappropriate. Thediscussionalsoincludedthepotentialregulatoryapprovalprocessin
applicable jurisdictions, as well as the potential for the chair of the Black Hills Board to serve as the chair
of the CombinedCompanyBoard.
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On May 13, 2025, the NorthWestern Transaction Committee held a meeting including members of
NorthWestern Management and representatives of Greenhill. At the meeting, members discussed, among
other items,thekeytermsdiscussedatthemeetingonMay12. Inconnectionwithsuchdiscussion,
members of NorthWestern Management and representatives of Greenhill reported that, following
discussions with representatives of Black Hills Management and representatives of Goldman Sachs, two
significant i1ssues from the May 12 meeting that remained to be agreed were (1) the size and composition of
the CombinedCompanyBoardand(ii)theexchangeratio.

Later in the afternoon of May 13, 2025, the NorthWestern Board held a meeting during which the
NorthWestern Transaction Committee, NorthWestern Management, and representatives from Greenhill
updated the NorthWestern Board regarding the topics discussed at the NorthWestern Transaction Committee
meeting earlier that day. The NorthWestern Board also discussed the CEO position of the Combined
Company, and the independent members of the NorthWestern Board continued that same discussion after
excusing Mr. Bird from the meeting.

The Black Hills Board met on May 14, 2025, and received an update from Messrs. Mills and Evans and
Mses. NooneyandJonesonprogresswithNorthWesternonkeytermsandstructureandpreliminarydue
diligence findings. They were joined by representatives from Goldman Sachs, who reviewed potential
transaction structures, key business terms and upcoming workstreams for the transaction, how a potential
combination may be viewed by Black Hills’ shareholders, and next steps with NorthWestern Management
and its financialadvisors.GoldmanSachspresentedanupdatedPotential TransactionWorkplanand
TimelinebasedoninputfromtheBlackHillsBoard,BlackHillsManagement,andFaegreDrinkerBiddle &
Reath LLP(“FaegreDrinker”),outsidecounseltoBlackHills.

In theafternoonofMay 19,2025, Messrs. BirdandEvansmetduringanindustryconference,and

discussed certain material areas of the Potential Transaction, including, among other items, (1) the size and
composition of the Combined Company Board and (ii) regulatory considerations with respect to the
Potential Transaction. In the evening of May 19, 2025, Mses. Lail and Nooney met at the same industry
conference, and discussed certain material areas of the Potential Transaction, including, among other items,
the financialduediligenceprocess.

On May22,2025,theNorthWesternTransactionCommitteeheldameetingthatincludedmembersof
NorthWestern Management and representatives of Greenhill. At the meeting, the participants discussed,
among otheritems,(i)thePotential TransactionWorkplanandTimeline, (ii)thestructureofthePotential
Transaction, (iii) the exchange ratio, (1v) precedent transactions and (v) the size and composition of the
CombinedCompanyBoard. Aspartofthatdiscussion,theNorthWesternTransactionCommitteereceived a
presentation from representatives of Greenhill regarding such topics.

On May27,2025,representativesof NorthWesternandrepresentativesofBlackHillshadacallto
discuss existingbenefitplansandsimilararrangementsforemployeesofeachcompanythatcouldbe
implicated by the structure of the Potential Transaction and potential transaction terms related thereto.

Between May 29, 2025 and June 6, 2025, the parties opened virtual data rooms containing their

respective diligence materials for review. Through the execution of the Merger Agreement on August 18,
2025, representativesofNorthWesternandrepresentativesofBlackHills,togetherwiththeirrespective

financial advisors and internal subject matter experts, had a series of meetings and calls to discuss certain
topics (collectivelyreferredtoasthe“CommercialDiligenceMeetings”),includingreviewofeach

company’s financial plans, assumptions, base capital investments and growth capital, operations, regulatory,
customer serviceandbenefitplanmattersamongotherkeyduediligencetopics.

On June3,2025,Mr. EvansandMses. NooneyandJonesmetwithMr. Bird, Ms Lail,andMr. Meyer
and representativesfromeachcompany’srespectivefinancialadvisorsinNew York, New Yorkfora
business andfinancialduediligencesession. Laterintheday,thebusinessprincipalsheldadinnerto
discuss culturalphilosophiesandstrategicrationales. Thenextday, June4,2025 representativesof
NorthWestern and representatives of Black Hills, together with their respective financial advisors, met in
New York,New Yorkanddiscussed,amongotheritems,(i)theCommercialDiligenceMeetingsthathad
occurred todate,(i1)Potential TransactionWorkplanand Timeline, (ii1)anticipatedapprovalrequirements
of the PotentialTransactionbyapplicablestateandfederalregulatorycommissions,and(iv)certain
potential benefitsofthePotential Transaction(the“June3and4Meetings™).
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On June 5, 2025, representatives of Black Hills, NorthWestern, Faegre Drinker, Morgan Lewis,
Goldman Sachs and Greenhill met (the “June 5 Meeting”), to discuss certain matters in relation to the
Potential Transaction, including, among other items, (i) the structure of the Potential Transaction,

(i1) anticipated approval requirements of the Potential Transaction by applicable state regulatory agencies,
(ii1) information technology related matters and (iv) the tax treatment of the Potential Transaction. At the
June 5 Meeting, representatives of Faegre Drinker agreed to prepare an initial draft of the Merger
Agreement, and in advance of such draft, to provide representatives of Morgan Lewis with an excerpt of the
representations of warranties of the parties to be included in such initial draft (the “Initial Draft
Representations and Warranties”).

On June 6, 2025, the NorthWestern Transaction Committee held a meeting that included members of
NorthWestern Management and representatives of Greenhill. At the meeting, the participants discussed,
among other items, the June 3 and 4 Meetings, the June 5 Meeting, and the recent Commercial Diligence
Meetings. Mr. Bird noted he was scheduled to meet the Black Hills Board for an introductory meeting later
that month. Mr. Bird confirmed that the purpose of the meeting was to meet the Black Hills Board and not
to negotiate his personal employment arrangements. The NorthWestern Transaction Committee also
received a presentation from representatives of Greenhill regarding due diligence, the Potential Transaction
Workplan and Timeline, including certain updates thereto and the Greenhill Financial Analysis.

On June 9, 2025, the Black Hills Board held a meeting with members of Black Hills Management and
representatives from Goldman Sachs. Mr. Evans and Mses. Nooney and Jones discussed the recent in-person
diligence sessions and other recent project activities. Representatives from Goldman Sachs reviewed the
Goldman Financial Analysis as well as the Black Hills Standalone Strategy and other certain strategic
alternatives available to Black Hills. Mr. Evans led a discussion on potential key transaction terms,
including post-closing governance roles and board structure of the Combined Company, which the board
discussed and provided input.

On June 11, 2025 and June 12, 2025, representatives of NorthWestern and representatives of Black
Hills, together with their respective financial advisors and internal subject matter experts, had a series of
calls and meetings to discuss, among other items, certain (i) combination benefits of the Potential
Transaction and (i1) business, tax, regulatory and commercial matters with respect to the Potential
Transaction.

On June 16, 2025, the NorthWestern Transaction Committee held a meeting including members of
NorthWestern Management and representatives of Greenhill. At the meeting, the participants discussed,
among other items, the upcoming meeting between Mr. Bird and the Black Hills Board and additional
meetings to discuss certain strategic and commercial combination benefits of the Potential Transaction.
Representatives of Greenhill then provided an update regarding the due diligence process and presented on
the Greenhill Financial Analysis, including an overview of recent transactions in the industry and
implications and perspectives for NorthWestern.

Also on June 16, 2025, representatives of Faegre Drinker sent representatives of Morgan Lewis a
document summarizing considerations relating to incorporation under South Dakota versus Delaware law.

On June 17, 2025, and June 18, 2025, representatives of NorthWestern and representatives of Black
Hills, together with their respective financial advisors, had a series of meetings and calls to discuss due
diligence and certain strategic and commercial combination benefits of the Potential Transaction and certain
other tax, accounting and commercial issues.

On June 19, 2025, Mr. Evans and Mses. NooneyandJonesmet with board chair Mr. Mills as well as
representatives of Goldman Sachs to discuss Black HillsManagement’s initial key due diligence findings.
Representatives of Goldman Sachs also reviewed theGoldmanFinancial Analysis.

The Black Hills Board then met on June 20, 2025(the“June20 Meeting”) with members of Black Hills
Management and representatives from Goldman Sachsanddiscussed Black Hills Management’s due
diligence activity, opportunities for value creation relatedtothetransaction, expected regulatory treatment
and updates to the Potential Transaction Workplan andTimeline. After members of Black Hills Management
left the meeting, the Black Hills Board was also introducedtoMr.Bird, who joined the meeting for this
purpose and discussed, among other items, (1) driversforthePotential Transaction (including
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scale, diversity of jurisdictions and earnings growth) and (i1) the strategic fit of NorthWestern and Black
Hills, including with respect to personnel and corporate culture.

Later in the day on June 20, 2025, the NorthWestern Transaction Committee held a meeting. At the
meeting, Mr. Bird summarized the June 20 Meeting for members of the NorthWestern Transaction
Committee, members of NorthWestern Management and representatives of Greenhill and the participants
discussed, among other items, updates from such meeting and the status of the Potential Transaction.

Later in the day on June 20, 2025, the NorthWestern Board held a meeting joined by NorthWestern
Management and representatives from Greenhill. At the meeting, Mr. Bird summarized the June 20 Meeting
and the participants discussed the meeting that took place on June 17, 2025, and the June 20 Meeting. The
NorthWestern Board then received a presentation from representatives of Morgan Lewis regarding the
NorthWestern Board’s fiduciary duties in relation to the Potential Transaction, certain process and
regulatory considerations and other legal matters. The NorthWestern Board then received a presentation
from representatives of Greenhill regarding the Greenhill Financial Analysis.

In the morning of June 21, 2025, Ms. Lail and Ms. Nooney had a call to discuss certain elements of the
Potential Transaction, including, among other items, (i) transaction costs, (i) certain employee benefits or
payments that may be implicated by the Potential Transaction and (iii) the rating evaluation service and
rating assessment service (the “RES/RAS”) processes for the Potential Transaction.

On June 23, 2025, representatives of NorthWestern and representatives of Black Hills had a call to
discuss certain material aspects of the Potential Transaction, including, among other items, (1) certain
employee benefits or similar payments that may be implicated by the Potential Transaction and other
employee related matters and (i1) potential retention agreements for certain personnel of each company to
ensure continuity of business.

Also on June 23, 2025, the Black Hills Board met, joined by members of Black Hills Management and
representatives from Goldman Sachs to discuss updates on management due diligence sessions and
transaction terms. Representatives of Goldman Sachs reviewed the Goldman Financial Analysis. At the
meeting, the Black Hills Board discussed the key transaction terms that would be delivered to NorthWestern
and its financial representatives, including with respect to the exchange ratio, post-closing management and
governance of the Combined Company, and timing. Following discussion, the Black Hills Board authorized
Mr. Evans and representatives of Goldman Sachs to relay the following terms to NorthWestern and
Greenhill, respectively (the “June 23 Proposal”):

« an exchange ratio of 0.94 shares of Black Hills Common Stock for each outstanding share of
NorthWestern Common Stock, based on long-term average VWAPs between the companies’ stock
trading prices;

* Combined Company management including Mr. Bird as Chief Executive Officer, Ms. Jones as Chief
Operating Officer, Ms. Lail as Chief Financial Officer, and Ms. Nooney as Chief Integration Officer;

* a Combined Company Board comprising six directors from the Black Hills Board (including the
Chairman) and five directors (including Mr. Bird) from the NorthWestern Board with the Black Hills
Chairman continuing to serve as the Chairman of the Combined Company Board;

« protection against the Combined Company Board terminating the Chief Executive Officer within
12 months after Closing without approval of a majority of the independent directors continuing from
the NorthWestern Board;

* Rapid City as the Combined Company’s corporate headquarters; and

« announcement of a transaction aligned with each company’s earnings release previously scheduled
for July 31, 2025.

Later in the day on June 23, 2025, representatives of Goldman Sachs had a call with representatives of
Greenhill, during which the representatives of Goldman Sachs communicated to the representatives of
Greenhill the June 23 Proposal.

61

NPSC Received 02/13/2026



TABLE OF CONTENTS

After themeeting,onJune24,2025,Mr.EvanscalledMr Birdtoprovideanupdateonthespecial
meeting heldbytheBlackHillsBoardthepreviousday Mr.EvansrelayedtheJune23Proposal.

On June25,2025,theNorthWesternTransactionCommitteeheldameeting. Atthemeeting, members
of the NorthWesternTransactionCommittee,membersofNorthWesternManagement,representativesof
Greenhill andrepresentativesofMorganLewisdiscussed,amongotheritems,theJune23Proposal. The
NorthWestern Transaction Committee then unanimously agreed that the exchange ratio set forth in the
June 23 Proposalwasinsufficientand, pendinginputfromtheNorthWesternBoard, Greenhillshouldinform
Goldman SachsthattheJune23Proposalisrejectedandthataspecificcounterproposalwouldnotbemade.

Later onthesameday,theNorthWesternBoardmetwithmembersofNorthWesternManagement,
representativesofGreenhillandrepresentativesofMorganLewisanddiscussedtherecommendationsof the
NorthWestern Transaction Committee with respect to the June 23 Proposal. The NorthWestern Board then
unanimously agreed that, consistent with the recommendation of the NorthWestern Transaction Committee,
Greenhill should inform Goldman Sachs that the June 23 Proposal was rejected and that the NorthWestern
Board wouldnotbemakingacounterproposal.Atthistime,theNorthWesternBoardalsorelayedto
Greenhill a suggestion to have Ms. Sullivan and Mr. Mills discuss potential next steps.

Later in the day on June 25, 2025, representatives of Greenhill had a call with representatives of
Goldman Sachs and communicated that the June 23 Proposal was rejected by the NorthWestern Board and
that a specificcounterproposalwouldnotbemade.

Thereafter, the Black Hills Board met on June 26, 2025 to discuss NorthWestern’s rejection of Black
Hills* June23ProposalandthefactthatNorthWesternindicateditwouldnotbeprovidinga
counterproposal. The Black Hills Board, with representatives from Goldman Sachs and Black Hills
Management, discussed potential responses, including the possibility of terminating discussions regarding
the potentialcombinationorofferingarevisedproposal Ultimately,theBlackHillsBoarddirected
Goldman Sachs to engage in discussions with Greenhill regarding how the parties could engage
constructively toward alignment on these key issues. Based on the impasse, Black Hills Management also
determined to suspend or curtail workstreams related to the Potential Transaction.

On June27,2025,representativesofGoldmanSachshadacallwithrepresentativesofGreenhilland
Greenhill proposed that Ms. Sullivan and Mr. Mills have a call to discuss potential next steps.

On themomingofJune30,2025,Mr MillshadaphonecallwithMs. Sullivantodiscuss
NorthWestern’s position with respect to the June 23 Proposal. During the call, Ms. Sullivan communicated
to Mr. MillsthattheNorthWesternBoardhadunanimouslyagreedtorejecttheJune23Proposalandthat
the exchangeratiosetforthintheJune23ProposalwasnotacceptabletoNorthWestern Mr. Millsinquired
if NorthWesternhadreconsideredmakingacounterproposaltotheJune23Proposal,notingthatBlackHills
would not bemakingarevisedbid.

Later inthedayonJune30,2025,theNorthWestern TransactionCommitteeheldameetingthat

included membersofNorthWesternManagement, andrepresentativesofGreenhillandMorganLewis. At

the meeting,participantsdiscussed,amongotheritems,theJune23Proposalandthesubsequentcall

between Ms. SullivanandMr MillsthatoccurredearlieronJune30,2025, includingtherequestfor

NorthWestern to reconsider making a counterproposal to the June 23 Proposal. Following such discussion,
the NorthWesternTransactionCommitteeunanimouslyagreedtoauthorizeGreenhilltomakea

counterproposal to Goldman Sachs upon the following terms: (1) the exchange ratio would be equal to 1.03,
(i1) the CombinedCompanyBoardwouldconsistoftwelvemembers,includingsixmembersoftheBlack

Hills Board andsixmembersoftheNorthWesternBoard(oneofsuchdesigneesbeingMr Bird),(iii)the

Chair of the CombinedCompanyBoardwouldbeMr . Mills,and(iv)the ViceChairoftheCombined

Company wouldbeMs. Sullivan(the“June30Counterproposal”).

Later in thedayonJune30,2025,representativesofGreenhillhadacallwithrepresentativesof

Goldman Sachs,andcommunicatedthetermsoftheJune30Counterproposal,includingthecontext
underlying theJune30Counterproposal.
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The Black Hills Board reconvened for a meeting on July 2, 2025. Representatives of Goldman Sachs
provided an update on the negotiations and counterproposals of key terms, including the proposed
Combined Company Board makeup and exchange ratio in the June 30 Counterproposal. After discussion
with Goldman Sachs and Black Hills Management, the Black Hills Board voted to not accept the proposed
exchange ratio but authorized continued negotiations on behalf of the Black Hills Board through Mr. Mills,
Black Hills Management and Goldman Sachs with their respective counterparties.

On July 7, 2025, at the direction of the Black Hills Board, representatives from Goldman Sachs held a
discussion with representatives of Greenhill to discuss a revised proposal from Black Hills upon the
following terms: (i) the exchange ratio would be equal to 0.96, (ii) the Combined Company Board would
consist of twelve members, with five of such members designated by the NorthWestern Board (one of whom
would be Mr. Bird) and seven of such members designated by the Black Hills Board and (iii) the name of
the Combined Company remain Black Hills Corporation (the “July 7 Proposal”). Goldman Sachs reiterated
that Black Hills would require the ability to designate a majority of the initial board seats of the Combined
Company and would not accept an equal split of board seats.

Later in the day on July 7, 2025, the NorthWestern Transaction Committee held a meeting that included

members of NorthWestern Management and representatives of Greenhill and Morgan Lewis. At the meeting,
the participants discussed, among other items, the July 7 Proposal. Following such discussion, the
NorthWestern Transaction Committee unanimously agreed to authorize Greenhill to make a counterproposal
to Goldman Sachs upon the following terms: (1) the exchange ratio would be equal to 1.015, (i1) the
Combined Company Board would consist of ten members, with five of such members designated by the
NorthWestern Board (one of whom would be Mr. Bird) and five of such members designated by the Black
Hills Board and (ii1) the name of the Combined Company would be determined at a later date (the “July 7
Counterproposal”), and to communicate to representatives of Goldman Sachs the rationale underlying the
July 7 Counterproposal.

On July 8, 2025, representatives of Greenhill had a call with representatives of Goldman Sachs and
communicated the terms of the July 7 Counterproposal, including the rationale underlying the July 7
Counterproposal.

On July 10, 2025, Mr. Evans and Mses. Nooney and Jones held a meeting with Mr. Mills and
representatives of Goldman Sachs to discuss the July 7 Counterproposal. During such meeting, the parties
evaluated the proposals on the exchange ratio and board composition and representatives from Goldman
Sachs presented on the Goldman Financial Analysis. After discussion, the parties determined that the July 7
Counterproposal would not be acceptable but agreed to communicate a revised set of terms (described
below as the July 10 Proposal).

Later that day, representatives of Goldman Sachs had a call with representatives of Greenhill, and
communicated a new proposal upon the following terms: (i) the exchange ratio would be equal to 0.98 and
(i1) the Combined Company Board would consist of eleven members, with six of such members designated
by the Black Hills Board and five of such members designated by the NorthWestern Board (one of whom
would be Mr. Bird) (the “July 10 Proposal”).

On July 11, 2025, the NorthWestern Transaction Committee held a meeting, joined by members of
NorthWestern Management and representatives of Greenhill to discuss, among other items, the July 10
Proposal. After discussion, the NorthWestern Transaction Committee noted that they would be willing to
recommend accepting the exchange ratio set forth in the July 10 Proposal, and unanimously agreed to
discuss the July 10 Proposal at a meeting of the NorthWestern Board.

On July 14, 2025, the NorthWestern Board held a meeting that included NorthWestern Management
and representatives of Greenhill and Morgan Lewis. At the meeting, the participants discussed, among other
items, the July 10 Proposal. Following such discussion, the NorthWestern Board unanimously agreed that
the exchange ratio as set forth in the July 10 Proposal was acceptable, but that the Combined Company
Board should be equally split between members of the NorthWestern Board and members of the Black Hills
Board and that Greenhill should make a counterproposal to Goldman Sachs to that effect.

Later in the day on July 14, 2025, representatives of Greenhill had a call with representatives of
Goldman Sachs and communicated a new proposal involving a governance structure more favorable to
NorthWestern
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as discussed at the July 14, 2025 meeting of the NorthWestern Board. On the same day, Ms. Sullivan
reached out to Mr. Mills via telephone to discuss the same.

On July 15, 2025, representatives of Goldman Sachs had a call with representatives of Greenhill and
communicated that the size and composition of the Combined Company Board as communicated in the
July 10 Proposal remained the position of the Black Hills Board.

Later in the day on July 15, 2025, the NorthWestern Transaction Committee held a meeting that
included members of NorthWestern Management and representatives of Greenhill and Morgan Lewis. At the
meeting, the participants discussed, among other items, recent discussions between representatives of
Greenhill and Goldman Sachs on governance matters and the Black Hills response on the Combined
Company Board composition. Following such discussions, the NorthWestern Transaction Committee agreed
that Ms. Sullivan should request a conversation with Mr. Mills to discuss the governance of the Combined
Company.

Following the meeting of the NorthWestern Transaction Committee, the NorthWestern Board held a
meeting to discuss the same with members of NorthWestern Management and representatives of Greenhill
and Morgan Lewis. Following such discussion, the NorthWestern Board agreed that Greenhill should
communicate to Goldman Sachs Ms. Sullivan’s request for a conversation with Mr. Mills.

On July 17, 2025, the companies’ respective board chairs, Mr. Mills and Ms. Sullivan, held two

meetings to discuss transaction terms, including board representation, the exchange ratio and related
governance matters and protections, including discussions relating to the Combined Board’s ability to make
employment decisions for key employees in the absence of a 50/50 board representation between
NorthWestern and Black Hills. Mr. Mills indicated that the Black Hills Board was not willing to accept
modifications to the terms of the July 10 Proposal, but the Black Hills Board would be willing to consider
certain protections with respect to Mr. Bird’s position as the CEO of the Combined Company (the “July 17
Chair Call”).

On July 18, 2025,theNorthWesternTransactionCommitteeheldameetingthatincludedmembers of
NorthWestern ManagementandrepresentativesofGreenhillandMorganLewis. Atthemeeting,the
participants discussed,amongotheritems,theJuly 1 7ChairCall Followingsuchdiscussion, the
NorthWestern TransactionCommitteeunanimouslyagreedtoprovideacounterproposaltotheBlack Hills
Board, accepting theelevenboardmemberconstructoftheJuly 10ProposalbutonlyiftheProposed
Transaction included(i)thattheCombinedCompanyBoardwouldhavefourcommittees,including an
operations committeesimilartotheSafety, Environmental, TechnologyandOperationsCommittee of the
NorthWestern Board, (ii)equalleadershipandrepresentationfrommembersoftheBlackHillsBoard and
NorthWestern BoardontheCombinedCompany’sfourboardcommittees, (iii)thataNorthWestern designee
would serve as ChairoftheNominatingandGovernanceCommittee(andassuch,bevice-chairof the
Combined CompanyBoard),(iv)protectionsfortheCombinedCompanyChiefExecutiveOfficer providing
that any dismissal withoutatwo-thirdsvoteoftheCombinedCompanyBoardwouldbeconsidered a
dismissal without causeand(v)thatanewnamewouldbedeterminedfortheCombinedCompany prior to
the consummation ofthePotential Transaction(the“July 18 Counterproposal”).

On July 21, 2025,theNorthWesternBoardheldameeting,includingmembersof NorthWestern
Management, representativesofGreenhillandMorganLewis,todiscusstheJuly17ChairCalland the
July 18 Counterproposal Followingsuchdiscussion,theNorthWesternBoardunanimouslyagreed to
authorize Ms. SullivantodiscusstheJuly18CounterproposalwithMr. Mills.OnJuly22,2025,
Ms. Sullivan contactedMr MillstoconveythattheNorthWesternBoardhaddeterminedtoaccept the
exchange ratio as setforthintheJuly 10ProposalbutthecompositionoftheCombinedCompany Board
last proposed by BlackHillswouldonlybeacceptedifBlackHillsagreedtotheproposalsoutlined in the
July 18 Counterproposal Ms.Sullivanalsore-confirmedthattheNorthWesternBoardremainedagreeable
to designating RapidCityastheheadquartersoftheCombinedCompanyanddesignatingfoursenior
officers of the CombinedCompanyaspreviouslydiscussed.

Ms. Sullivan’s responsewasreportedthatsamedaytotheBlackHillsBoard,whichwasalready
engaged in a regularlyscheduledmulti-dayboardmeeting. Followingdiscussionandreportsfrom Black
Hills Management andrepresentativesofGoldmanSachs,theBlackHillsBoarddeterminedaresponse to
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each of the points communicated by Ms. Sullivan and directed Mr. Mills, Black Hills Management and
representatives of Goldman Sachs to communicate that response and to continue to negotiate the remaining
points and advance other transaction workstreams. In particular, the Black Hills Board determined to accept
the key substantive points raised by Ms. Sullivan, subject to further refinement of details related to such
points. After this meeting, Mr. Mills had a call with Ms. Sullivan, during which Mr. Mills informed

Ms. Sullivan that he had discussed the July 18 Counterproposal with the Black Hills Board and that the
Black Hills Board was generally receptive.

On July 23, 2025, the NorthWestern Board held a meeting, including members of NorthWestern
Management, representatives of Greenhill and representatives of Morgan Lewis and discussed, among other
things, the July 18 Counterproposal and recent discussions between Ms. Sullivan and Mr. Mills with respect
thereto. Following such discussion, the NorthWestern Board unanimously agreed to continue to pursue the
Potential Transaction on the basis of the preliminary terms set forth in the July 18 Counterproposal and the
discussions between Ms. Sullivan and Mr. Mills. On July 24, 2025, senior members of Black Hills
Management held a call with representatives from Faegre Drinker to discuss resumption of legal
workstreams, which had been curtailed during pending resolution of the major business points, and to
review key points in the draft of the Merger Agreement that Faegre Drinker had been preparing.

Between July 24, 2025 and July 29, 2025, representatives of NorthWestern and representatives of Black
Hills, together with their financial advisors, periodically had calls or met to discuss the RES/RAS process.

On July 25, 2025, Mr. Evans and Mses. Nooney and Jones from Black Hills met with Mr. Bird,
Ms. Lail, and Mr. Meyer from NorthWestern and their respective advisors to discuss remaining key business
points and workstreams toward finalizing definitive deal documentation and preparing for the
announcement and regulatory review of the Merger, with a goal of announcing a definitive agreement in
mid-August.

Later in the day on July 25, 2025, representatives of Faegre Drinker sent an email to representatives of
Morgan Lewis to discuss due diligence scope and timing and included the Initial Draft Representations and
Warranties, as discussed at the June 5 Meeting. During these meetings, representatives of Faegre Drinker
also described Faegre Drinker’s approach to the Merger Agreement and indicated that an initial draft would
be shared with Morgan Lewis the following Monday, July 28, 2025. Between July 25, 2025 and August 17,
2025, representatives of Morgan Lewis and representatives of Faegre Drinker conducted legal due diligence
on Black Hills and NorthWestern, as applicable and exchanged supplemental responses on follow up
inquiries.

On July 28, 2025, representatives of Faegre Drinker shared with representatives from Morgan Lewis an
initial draft Merger Agreement (the “July 28 Merger Agreement Draft”), which provided for a reverse
triangular merger between NorthWestern and a newly formed merger subsidiary of Black Hills.

On July 30, 2025, the NorthWestern Board held a meeting that included members of NorthWestern
Management and representatives of Greenhill and Morgan Lewis. At the meeting, the participants discussed,
among other items, the status of the Potential Transaction and the regulatory approval process with respect
to the Potential Transaction. The NorthWestern Board then received a presentation from representatives of
Greenhill regarding the key workstreams for the Potential Transaction. Representatives of Morgan Lewis
then provided a status update regarding the transaction documents for the Potential Transaction.

On July 31, 2025, representatives of Morgan Lewis and representatives of Faegre Drinker had a
preliminary call to discuss the July 28 Merger Agreement Draft. Among other items, the legal advisors
discussed treatment of employee equity awards (the “Equity Award Treatment”), Section 280G of the
Internal Revenue Code and its applicability to the Potential Transaction, covenants governing the conduct of
each company’s business (the “Interim Operating Covenants”) during the period between signing the
Merger Agreement and consummating the Potential Transaction (the “Interim Period”) and certain deal
protection provisions.

Also on July 31, 2025, the Black Hills Board held a special meeting with Black Hills Management and
representatives of Goldman Sachs and Faegre Drinker to discuss updates on the merger negotiations.
Representatives of Goldman Sachs reviewed the Goldman Financial Analysis and key workstreams for entry
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into definitive documentation. Representatives from Faegre Drinker provided an executive summary of the
current draft Merger Agreement and key remaining negotiation points.

Representatives of NorthWestern and representatives of Black Hills had a series of calls and meetings
on July 31, 2025 to discuss, among other items, (1) certain communication matters, including day-1
communication strategies with employees and certain other internal stakeholders of each company,

(i1) preparation for a presentation to ratings agencies, (ii1) certain regulatory workstreams and (iv) the
overall status and timing of the Potential Transaction.

In early August, representatives of the two companies and their financial advisors met with
representatives of certain credit rating agencies to discuss the proposed Merger. Prior to these meetings, the
parties had submitted certain information to the rating agencies, including a copy of the projections
described in the section entitled “The Proposed Merger — Certain Prospective Financial Information.”
Following these presentations, the companies received preliminary feedback regarding credit-related
implications of the Merger, which was subsequently discussed including on an August 12 meeting with
representatives of each company and their respective financial and legal advisors.

On August 4, 2025, the NorthWestern Transaction Committee held a meeting that included members of
NorthWestern Management and representatives of Greenhill and Morgan Lewis. At the meeting, the
participants discussed, among other items, the recent meetings with ratings agencies. Members of
NorthWestern Management then provided updates on the ongoing discussions with representatives of Black
Hills and its advisors regarding Equity Award Treatment and an agreement between Mr. Bird and the
Combined Company, to be entered into by Mr. Bird and the Combined Company concurrently with the
execution and delivery of the Merger Agreement, and to be effective as of the consummation of the
Potential Transaction (the “CEO Agreement”).

The Black Hills Board held a meeting on August 5, 2025 with Black Hills Management and
representatives of Goldman Sachs and Faegre Drinker and discussed updates in the negotiation of the
Merger Agreement and other key points for the Potential Transaction. Representatives of Goldman Sachs
reviewed the Goldman Financial Analysis and a market trading and sector update.

On August 6, 2025, representatives of NorthWestern and representatives of Black Hills, together with
their respective financial and legal advisors, had a series of meetings to discuss, among other items,
financing strategies for the Combined Company and the overall status and timing of the Potential
Transaction.

Later in the day on August 6, 2025, representatives of Faegre Drinker sent an email to representatives
of Morgan Lewis containing an initial draft of proposed exceptions to the Interim Operating Covenants of
Black Hills (the “Black Hills IOC Exceptions”). They agreed to meet the following morning to further
discuss the Merger Agreement in more detail.

On August 7, 2025, the NorthWestern Transaction Committee held a meeting that included members of
NorthWestern Management and representatives of Greenhill and Morgan Lewis. At the meeting, the
participants discussed, among other items, the key workstreams for the Potential Transaction and the status
of the transaction documents and certain unresolved issues therein, including the Equity Award Treatment,
the CEO Agreement and certain other employee and compensation related matters.

Later in the day on August 7, 2025, representatives of Morgan Lewis and Faegre Drinker held a

meeting to discuss provisions in the July 28 Merger Agreement Draft including, among other things,

(1) Equity Award Treatment, (i1) the proposed Black Hills Retention Pool and a similar retention pool for
NorthWestern to utilize in order to retain its own key employees during the Interim Period (the
“NorthWestern. Retention Pool,” and together with the Black Hills Retention Pool, the “Retention Pools™),
(ii1) the proposed representations and warranties of each of NorthWestern and Black Hills, (iv) Interim
Operating Covenants, (v) covenants regarding rate cases and regulatory proceedings, (vi) certain of the deal
protection provisions, including each company’s non-solicitation provision and the ability of the board of
directors of each company to change its recommendation in favor of the Potential Transaction, (vii) the
mutual termination fees payable by either party under certain defined circumstances (the “Termination
Fees”), and (viii) conditions to Closing.
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On August8,2025,representativesof NorthWesternandrepresentativesofBlackHills, togetherwith
their respectivefinancialandlegaladvisors,hadaseriesofmeetingstodiscuss,amongotheritems,certain
regulatory considerationsandtheoverallstatusandtimingofthePotentialTransaction.

Later in thedayonAugust8,2025, representativesofMorganLewissentanemailtorepresentativesof
Faegre DrinkercontainingareviseddraftofMergerAgreement(the“ August8MergerAgreementDraft”).
The August 8 MergerAgreementDraftrevisedtheagreementalongthelinesoftheirAugust7discussion,
including, amongotheritems, (1)revisingcertainoftherepresentationsandwarrantiesandInterim
Operating Covenants,(ii)addingacovenantregardingcooperationwithrespecttointegrationmatters,
(ii1) revising eachcompany’sobligationswithrespecttonon-solicitationofalternativetransactionsandthe
recommendation of the Potential Transaction to each company’s shareholders, and (iv) adding “force-the-
vote” provisions(onamutualbasis).

Between August7andAugust]3,2025,BlackHillsandNorthWesternheldaseriesofmeetingsonthe
Equity Award Treatment,primarilythroughMs NooneyandSarahWiltse,Senior VicePresidentandChief
Human ResourcesOfficerofBlackHillsandMs.Lail. Thepartiesdiscussedpotentialtreatmentofawards
with “in process”performanceperiodsandwhetherthePotential Transactionwouldbedeemeda“changein
control” undertheBlackHillsStockPlantoprovideequitabletreatmentofemployeesofbothcompanies, as
discussed by theBlackHillsCompensationCommitteeanditsindependentcompensationconsultant.

On August8,2025,NorthWesternandGreenhillformallyenteredintoanengagementlettertoretain
Greenhill as NorthWestern’sfinancialadvisorinconnectionwiththePotential Transaction. NorthWestern
engaged GreenbhillasitsfinancialadvisorbasedonGreenhill’sindustryexperienceandknowledgeof
NorthWestern and its assets and operations.

On August8and9,2025representativesofFaegreDrinkerandMorganLewisexchangedinitialdrafts
of the disclosureschedules,includingproposedexceptionstotheInterimOperatingCovenantsof
NorthWestern (the “NorthWestern IOC Exceptions,” and together with the Black Hills IOC Exceptions, the
“IOC Exceptions”).BetweenAugust8,2025,and August18,2025,representativesofMorganLewisand
representatives of Faegre Drinker exchanged drafts of the Merger Agreement and the disclosure schedules
for Black HillsandNorthWestern, whichreflectedrevisionsto,amongotherareas,theIOCExceptions.

On August9,2025 representativesofMorganL ewissentanemailtorepresentativesofFaegreDrinker

containing aninitialdraftoftheCEO Agreement,providingforMr. BirdtobecomeChiefExecutiveOfficer

of the CombinedCompanyuponclosingoftheMerger. Afterreviewingthetermsofthedraft CEO

Agreement withMr. MillsandMr Prochazka, thechairoftheL eadershipDevelopment&Compensation

Committee oftheBlackHillsBoard(the“BlackHillsCompensationCommittee”)andMs. Wiltse,

representatives of Faegre Drinker engaged in discussions with representatives of Morgan Lewis and with
representatives of Morrison Cohen LLP, counsel to Mr. Bird (“Morrison Cohen”) to negotiate the terms of
the employmentagreement. FromAugust9,2025throughAugust18,2025,MorrisonCohenandFaegre

Drinker, withinputfromMorganLewis,continuedtonegotiateanddiscusstheCEOAgreementand

exchanged severaldrafts.

On August11,2025, representativesofMorganL ewisandrepresentativesofFaegreDrinkerhadacall
to discuss theAugust8MergerAgreementDraft. Amongotheritems, thelegaladvisorsdiscussedthe
Equity AwardTreatment,theapprovalbyBlackHills’shareholdersofanincreasetotheCombined
Company’s authorizedindebtednessinconnectionwiththePotential Transaction,asrequiredby Articlel 7-
8 of the SouthDakotaConstitution(the AuthorizedDebtIncrease”)andcertainofthechangestothe
representations and warranties and Interim Operating Covenants of each of NorthWestern and Black Hills
set forth in theAugust8MergerAgreementDraft.

On August]2,2025 representativesofNorthWesternandrepresentativesofBlackHills, togetherwith

their legal advisors,hadalegalduediligencecall. AlsoonAugust12,2025,representativesof
NorthWestern and representatives of Black Hills, together with their respective financial advisors, received
verbal feedbackfromratingsagenciesregardingratingevaluationserviceandratingassessments.

On August12,2025,representativesofFaegreDrinkersentareviseddraftoftheMerger Agreement
(the “August 12MergerAgreementDraft”). Amongotheritems,theAugust] 2MergerAgreementDraft
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included (1) certain revisions to the share exchange mechanics, (i1) a requirement of approval of the
Authorized Debt Increase, (1i1) certain changes to the representations and warranties and the Interim
Operating Covenants of each of NorthWestern and Black Hills as set forth in the August 8 Merger
Agreement Draft, and (iv) revised mechanics with respect to the designation and appointment of directors
and officerstotheCombinedCompanyBoard.LaterinthedayonAugust12,2025,representativesof

Morgan Lewis and representatives of Faegre Drinker had a call to discuss the Potential Transaction
generally, including status and timing of key legal workstreams, including the Equity Award Treatment.

On August 13, 2025, the NorthWestern Transaction Committee held a meeting that included members
of NorthWesternManagementandrepresentativesofGreenhillandMorganLewis. Atthemeeting,
participants discussed, among other items, feedback from the ratings agencies provided through the
RES/RAS process, the key workstreams for the Potential Transaction, and representatives of Morgan Lewis
provided an update regarding the status of the Merger Agreement and other transaction documents and the
unresolved issues therein including Equity Award Treatment and certain Interim Operating Covenant
provisions, the amount of the Authorized Debt Increase and Termination Fees. The NorthWestern
Transaction Committee then had a discussion regarding the Termination Fees, and after such discussion
authorized NorthWestern Management to seek mutual Termination Fees in the amount of $100,000,000.

Later in the day on August 13, 2025, the NorthWestern Board held a meeting that included members of
NorthWestern Management and representatives of Greenhill and Morgan Lewis. At the meeting, the
participants discussed, among other items, certain compensation related matters, including Equity Award
Treatment and the proposed employee compensation and Retention Pools. The NorthWestern Board also
received a presentation from Willis Towers Watson, the NorthWestern Board’s independent compensation
consultant, regarding such compensation related matters. Following such presentation and discussion, the
NorthWestern Board agreed that, for equity awards, the outstanding restricted share unit awards should be
settled post-closingincashandthattheoutstandingperformanceshareunitsbeconvertedtoperformance
share unitsoftheCombinedCompanyandproposedamountsoftheRetentionPools. TheNorthWestern
Board thenreceivedapresentationfromrepresentativesofGreenhillregardingthestatusofthePotential
Transaction and various workstreams. Representatives of Morgan Lewis then provided an update regarding
the MergerAgreementandothertransactiondocuments,andtheunresolvedissuestherein.

As negotiations progressed, the Black Hills Board was updated on ongoing negotiations and remaining
legal, financial,taxandaccountingdiligencepointsbasedonthereviewsconductedinconnectionwiththe
Potential Transaction, including during a special meeting held on August 14, 2025 with representatives of
Goldman Sachs and Faegre Drinker. At the August 14 meeting, Goldman Sachs reviewed updates on the
Goldman Financial Analysis. Representatives from Faegre Drinker provided an updated executive summary
of the MergerAgreementtermsandremainingopenpoints,whichincludedtheEquity Award Treatment,
certain employmentandretentionarrangements,andseekingshareholderapprovaltoincreasethe
authorized indebtedness of Black Hills. Faegre Drinker also reviewed with the Black Hills Board the
fiduciary duties of the board in connection with the Potential Transaction. In addition, during executive
session, the Black Hills independent directors discussed Mr. Evans’ transition in connection with the Merger
and formulatedaproposalforanagreement,whichMr MillsandScottProchazka,chairoftheBlackHills

Compensation Committee, subsequently communicated to Mr. Evans on August 161

On August 14, 2025, Black Hills and Goldman Sachs entered into a formal engagement letter retaining
Goldman Sachs as Black Hills’ financial advisor in connection with the Potential Transaction. Black Hills
engaged Goldman Sachs as its financial advisor based on Goldman Sachs’ qualifications, experience and
familiarity with Black Hills, its industry and similar public merger transactions. Prior to the engagement of
Goldman Sachs, Goldman Sachs delivered a customary relationship disclosure letter to Black Hills on
March 27,2025 Inconnectionwiththeengagementletter, GoldmanSachsprovidedanewrelationship
disclosure letter on August 17, 2025.

Also on August 14, 2025, representatives of NorthWestern and representatives of Black Hills, together
with theirrespectivefinancialandlegaladvisors,hadaseriesofcallsandmeetingstodiscusstheoverall
status andtimingofthePotential Transaction,andtheInterimOperatingCovenantsandrelatedIOC
Exceptions regarding each party’s ability to pursue certain equity issuances, development projects that each
company anticipated that it may need to undertake during the Interim Period and certain employee
compensation and Retention Pool matters.

68

NPSC Received 02/13/2026



TABLE OF CONTENTS

On August 15, 2025, representatives of NorthWestern and representatives of Black Hills reached
agreement on the treatment of equity awards, as described in “The Merger Agreement— Treatment of Black
Hills RestrictedShareUnits, PerformanceUnitAwards,andRestrictedShares”and“TheMerger
Agreement—Treatment of NorthWestern Performance Units, Restricted Stock Units and Benefit Plans”
after inputfromtheHumanResourcesCommitteeoftheNorthWesternBoardandtheBlackHills
Compensation Committee.

On August 15, 2025, representatives of Morgan Lewis sent an email to representatives of Faegre
Drinker containing a revised draft of the Merger Agreement (the “August 15 Merger Agreement Draft”).
Among other items, the August 15 Merger Agreement Draft (1) included a closing condition tied to the
approval by Black Hills” shareholders of the Authorized Debt Increase in certain additional areas of the
Merger Agreement, (ii) revised each company’s obligations with respect to non-solicitation of alternative
transactions, (ii1) revised the covenant in the Merger Agreement regarding corporate offices and
(iv) insertedamountsinrespectoftheTerminationFeesequalto$100,000,000foreachparty .

Representatives from both law firms held a series of calls that day to discuss the August 15 Merger
Agreement Draft and remaining open points.

LaterinthedayonAugustl5,2025,theNorthWesternTransactionCommitteeheldameeting. At the
meeting, members of the NorthWestern Transaction Committee, members of NorthWestern Management,
representatives of Greenhill and representatives of Morgan Lewis discussed, among other items, certain
compensation related matters, including Equity Award Treatment and employee retention programs, updates
regardingtheMergerAgreementandothertransactiondocuments,theprogressofdisclosureschedules and
the IOCExceptions,theprogressofduediligenceandthepubliccommunicationsprocessforthePotential
Transaction. Representatives of Greenhill also discussed feedback from ratings agencies through the
RES/RAS process and the members of the NorthWestern Transaction Committee were provided with the
feedback letters from the ratings agencies in advance of the meeting.

On August 16, 2025, representatives of Faegre Drinker sent an email to representatives of Morgan
Lewis containing a revised draft of the Merger Agreement (the “August 16 Merger Agreement Draft”).
Amongotheritems,theAugust] 6MergerAgreementDraft(i)proposedtheamountoftheAuthorized Debt
Increase of $20,000,000,000, as agreed by Ms. Nooney and Ms. Lail and (ii) revised each company’s
obligationswithrespecttonon-solicitationofalternativetransactions. Onthesameday ,representatives of
Morgan Lewis sent an email to representatives of Faegre Drinker containing a standalone rider of the
proposed Equity Award Treatment in the Merger Agreement (the “Section 2.03 Rider”), and between
August 16, 2025 and August 17, 2025, representatives of Morgan Lewis and representatives of Faegre
Drinker exchanged drafts of the Section 2.03 Rider and continued discussions.

The Black Hills Board held a special meeting on August 17, 2025. Representatives of Goldman Sachs
reviewed the Goldman Financial Analysis. Representatives from Faegre Drinker and Ms. Nooney presented
on statusoftheMergerAgreement,theresolutionofcertainInterimOperatingCovenantsandoperating
conditions as well as the proposed resolution of the Equity Award Treatment and answered questions from
the BlackHillsBoard Duringexecutivesession,theBlackHillsBoardalsoconsideredanddiscussed
Merger-related employment matters.

Between August 17, 2025 and August 18, 2025, representatives of Morgan Lewis and representatives
of FaegreDrinkersentaseriesofreviseddraftsoftheMergerAgreementandtheSection2.03Rider,
containing certain minor revisions and iterative comments on the Equity Award Treatment. The Faegre
Drinker and Morgan Lewis teams also exchanged updated drafts of the companies’ disclosure schedules
reflecting minor updates and revised drafts of the CEO Agreement.

On August 18, 2025, the Black Hills Board held a special joint meeting of the Black Hills Board and
the GovernanceandCompensationCommitteesoftheBlackHillsBoardmeetingbyvideoconference, with
members of Black Hills Management and representatives of Faegre Drinker and Goldman Sachs in
attendance. Representatives from Faegre Drinker updated the Black Hills Board regarding the finalized
terms of the proposed Merger Agreement. Faegre Drinker reviewed directors’ fiduciary duties.
Representatives of Goldman Sachs then reviewed its financial analysis of the Potential Transaction and
GoldmanSachsdelivereditsopinion,whichopinionwassubsequentlyconfirmedinwriting, that,asof the
date ofsuchopinionandbaseduponandsubjecttothevariousfactors,limitations,qualificationsand
assumptions set
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forth therein, the exchange ratio pursuant to the Merger Agreement was fair, from a financial point of view,
to BlackHills. See“TheProposedMerger—O pinionofBlackHills 'Financial Advisor.”Following

discussion, including as to the matters described below in the section entitled “The Proposed Merger —
Recommendations of the Black Hills Board and its Reasons for the Merger,” the Black Hills Board
unanimously (1) determined that it was in the best interests of Black Hills and its shareholders, and declared
it advisable,forBlackHillstoenterintotheMergerAgreementandtoconsummatetheTransactions,

including the name change, the Authorized Debt Increase, the Merger and the issuance of the Merger
Consideration, (i1) approved and declared advisable the Merger Agreement and approved Black Hills’
execution, delivery and performance of the Merger Agreement and the consummation of the Transactions,
including the name change, the Authorized Debt Increase, the Merger and the issuance of the Merger
Consideration, (ii1) recommended the approval of the name change, the Authorized Debt Increase and the
issuance of the Merger Consideration to the shareholders of Black Hills, on the terms and subject to the
conditions set forth in this Agreement (the “Black Hills Board Recommendation™), and (iv) directed that the
name change,theAuthorizedDebtIncreaseandtheissuanceoftheMergerConsiderationbesubmittedto

the shareholdersofBlackHillsforapprovalbyBlackHills’shareholdersattheBlackHillsspecialmeeting.

The BlackHillsBoardalsounanimouslyapprovedtheCEOAgreementwithMr Birdandtransition

agreement with Mr. Evans.

Also on August 18, 2025, the NorthWestern Transaction Committee held a meeting including members
of NorthWesternManagementandrepresentativesofGreenhillandMorganLewis. Atthemeeting, the
participants discussed the Potential Transaction. Representatives from Greenhill reviewed the Greenhill
Financial Analysis and representatives from Morgan Lewis reviewed the fiduciary duties of members of the
NorthWestern Transaction Committee applicable to the Potential Transaction. The members of the
NorthWestern Transaction Committee then engaged in a discussion regarding the strategic rationale for the
Potential Transaction. The NorthWestern Transaction Committee deliberated regarding the Potential
Transaction, and then unanimously resolved to approve the Potential Transaction and to recommend that the
NorthWestern Board approve the Potential Transaction.

Following the August 18 meeting of the NorthWestern Transaction Committee, also on August 18,
2025, the NorthWestern Board held a meeting, joined by NorthWestern Management and representatives of
Greenhill and Morgan Lewis. At the meeting, the participants discussed the Potential Transaction.

Ms. Sullivan,asChairoftheNorthWestern TransactionCommitteereportedtotheNorthWesternBoardthat

the NorthWesternTransactionCommitteehadearlierunanimouslyresolvedtoauthorizethePotential

Transaction and to recommend that the NorthWestern Board approve the Potential Transaction. The
NorthWestern Board received a presentation by representatives of Greenhill on the Greenhill Financial
Analysis and then Greenhill rendered an opinion, initially rendered verbally and confirmed later that day in
a writtenopiniondated August18,2025,totheNorthWesternBoard, totheeffectthat,asofthatdateand

based on and subject to various assumptions made, procedures followed, matters considered and
qualifications and limitations on the scope of the review undertaken by Greenhill, as set forth in Greenhill’s
written opinion, the Exchange Ratio as set forth in the Merger Agreement was fair, from a financial point of
view, to the holders of NorthWestern Common Stock (excluding shares of NorthWestern Common Stock
owned by NorthWestern as treasury stock and shares of NorthWestern Common Stock owned by Black Hills

or MergerSub).See“ The Proposed Merger — Opinion of NorthWestern’s Financial Advisor.”
Representatives of Morgan Lewis then described for the NorthWestern Board the fiduciary duties of
directors applicable to the Potential Transaction. The NorthWestern Board deliberated regarding the
Potential Transaction, as well as the matters described below in the section entitled “The Proposed
Merger — Recommendations of the NorthWestern Board and its Reasons for the Merger,” and then
approved, among other items, NorthWestern’s execution, delivery, and performance of the Merger
Agreement and the consummation of the Potential Transaction, including the Merger. The NorthWestern
Board also unanimously resolved to submit the Merger Agreement for adoption by NorthWestern’s
shareholders and to recommend the adoption of the Merger Agreement by NorthWestern’s shareholders.

Following the meetings of the Black Hills Board and the NorthWestern Board on August 18, 2025,
representatives from Faegre Drinker and Morgan Lewis coordinated execution of the Merger Agreement, the
CEO Agreement by Black Hills and Mr. Bird, and other transaction documents. Before the opening of stock
market trading on August 19, 2025, Black Hills and NorthWestern issued a joint press release announcing
the parties’entryintotheMergerAgreementandthenheldajointinvestorcall.
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Recommendations of the Black Hills Board and its Reasons for the Merger

The Black Hills Board has reviewed and considered the terms of the Merger and the Merger Agreement
and has unanimously determined that the Merger, including the issuance of shares of Black Hills Common
Stock contemplated by the Merger Agreement, the increase in authorized indebtedness, and the amendments to
the Black Hills articles of incorporation to increase the authorized number of shares of common stock and to
change its name, is advisable and in the best interests of Black Hills and its shareholders and unanimously
recommends that Black Hills shareholders vote (1) FOR the Black Hills Issuance Proposal, (2) FOR the Black
Hills Share Increase Proposal, (3) FOR the Black Hills Name Change Amendment, (4) FOR the Black Hills
Indebtedness Increase Proposal, (5) FOR the Black Hills Merger-Related Compensation Proposal and (6) FOR
the Black Hills Meeting Adjournment Proposal.

In reaching its decision to recommend that Black Hills shareholders approve these proposals, the Black
Hills Board consulted with Black Hills management, as well as Goldman Sachs, financial advisor to Black
Hills in connection with the Merger, and Faegre Drinker, outside counsel to Black Hills in connection with
the Merger, and considered various other factors, both positive and negative. The following discussion of
the information and factors considered by the Black Hills Board is not intended to be exhaustive and may
not include all of the factors considered by the Black Hills Board. In view of the wide variety of factors
considered by the Black Hills Board in connection with its evaluation of the Merger, the Black Hills Board
did not consider it practical to, nor did it attempt to, quantify, rank or otherwise assign relative weights to
the specific factors that it considered in reaching its decision. In considering the factors described below,
individual members of the Black Hills Board may have given different weight to different factors. The
Black Hills Board considered this information as a whole and considered overall the information and factors
to be favorable to, and in support of, its determinations and recommendations. The material information and
factors considered by the Black Hills Board were as follows:

Strategic Considerations. The Black Hills Board considered a number of factors pertaining to the
strategic rationale for the Merger, including the following:

* Value Creation. The Black Hills Board considered that the Merger will result in a company with
combined operations that provide numerous opportunities to create meaningful additional value for
the benefit of Black Hills shareholders, as well as the customers of the combined company. The
combination will double the size of each company’s rate base to a total of approximately
$11.4 billion, with approximately $7.0 billion and $4.4 billion for electric and natural gas,
respectively. The Black Hills Board considered a number of potential sources of value to be created
in the Merger, including, among others, greater size and scope of operations and the resulting
increased investment opportunities, anticipated operating and cost efficiencies, a broader set of skills
that will be brought together in the combined company’s workforce, and the standardization of key
processes by leveraging existing best practices at Black Hills and NorthWestern. The Black Hills
Board considered both the aggregate potential value that may be created in the Merger, as well as the
fact that the numerous opportunities to create value mitigate the risk that any particular opportunity
to create value will not be realized.

Growing Demand for Data Centers and Other Large-Load Opportunities. The Black Hills Board
also considered the effects that the growing demand for data centers and other large-load
opportunities, including associated load generation and transmission requirements, has had on Black
Hills” business and is expected to continue to have. The Black Hills Board considered that the
combined company would be better positioned to capture value-creating opportunities to meet such
demand in a competitive and dynamic market than Black Hills would on a standalone basis.

* Regulatory and Geographic Diversification. The Black Hills Board considered that the Merger
should result in the combined company’s earnings being derived from more diversified operations,
both from a regulatory and a geographic perspective. Following the Merger, the combined company
would service approximately 2.1 million customers across eight states. Rate structures for the
electric and natural gas businesses have supportive regulatory mechanisms that promote efficient
recovery of capital and minimize regulatory lag, with no single jurisdiction representing greater than
33% of the combined business. Achieving this greater balance among the geographic areas and
regulatory jurisdictions in which Black Hills operates should help the combined company enhance
the
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diversification of its principal revenue stream and promote increased financial flexibility, as well as
decrease the combined company’s potential exposure to any particular adverse event.

* Increased Scale and Energy Mix Diversification. The Black Hills Board considered that the
combined company will have increased scale as compared to Black Hills on a stand-alone basis,
which is expected to drive operating efficiencies over time. The combined company’s electric utility
will serve approximately 700,000 customers and operate approximately 38,000 miles of electric lines
and approximately 2.9 gigawatts of owned generation capacity fueled by a mix of thermal, hydro,
and wind. Its natural gas utility will serve approximately 1.4 million customers and operate
approximately 59,000 miles of natural gas lines. This will result in a more balanced, diversified
energy mix for the combined company that is approximately 61% electric and 39% gas, reducing
NorthWestern’s concentration in electric and Black Hills’ concentration in gas. Over time, this
increased scale is expected to drive operating and cost efficiencies across the combined enterprise.

» Improved Credit Profile. The Black Hills Board considered that, over time, because of the
anticipated improved cash flow profile, greater operating scale, and regulatory jurisdiction
diversification of the combined company, the combined company should have an improved credit
profile as compared to Black Hills today, which could result in lower borrowing costs and greater
financial flexibility, including with respect to financing significant capital improvements in the
future to satisfy its obligations to operate and maintain a safe and reliable electric system, among
other beneficial effects.

» Enhancement of Equity Market Profile. The Black Hills Board considered that the combined
company should have a larger market capitalization, which is expected to enhance its equity market
profile. The Black Hills Board considered that a larger market capitalization should make the
combined company a more attractive investment to institutional investors, increase analyst coverage,
and increase the liquidity of its publicly traded common stock. The Black Hills Board also
considered that the combined company’s financial profile will allow reduced reliance on the issuance
of dilutive equity to finance capital needs, with no equity issuances expected after 2026 in order to
finance the combined company’s base capital plan at the time of signing.

Combined Expertise. The Black Hills Board considered that the Merger will combine
complementary areas of expertise of each company. The combined company is expected to be able to
draw upon the intellectual capital, technical expertise, processes, practices, and experience of a
deeper, more diverse workforce, and to leverage the best practices of Black Hills and NorthWestern.
The combination also allows Black Hills to address or strengthen succession planning for key
positions.

* Shared Culture. The Black Hills Board considered that Black Hills and NorthWestern share a
common culture, which Black Hills believes will result in a more efficient integration of the two
companies and will improve the combined company’s opportunities to realize operating efficiencies
on a timely basis that will inure to both customers and shareholders.

Impact of the Merger on Customers. The Black Hills Board evaluated the expected impact of the
Merger on the customers of Black Hills, including the anticipated increased operating efficiencies and
reduced costs of the combined company over time compared to the individual companies’ stand-alone plans.
The resulting operating and cost optimization will support continued investment in safety, reliability, and
customer service, and deliver long-term value for customers.

Impact of the Merger on Communities. The Black Hills Board considered the expected impact of the
Merger on the communities served by Black Hills and NorthWestern and the benefits that the Merger will
likely generate for these communities from the greater strength of the combined company as compared to
Black Hills or NorthWestern on a stand-alone basis. The Black Hills Board also determined that following
the Merger, Black Hills will maintain its headquarters in Rapid City, South Dakota. In addition to
maintaining a strong local workforce, both companies have long-standing reputations as excellent corporate
citizens, and the combined company will maintain support for civic and philanthropic organizations across
its combined service area.

Impact of the Merger on Employees. The Black Hills Board evaluated the expected impact of the

Merger on the employees of Black Hills, and considered that as a larger, stronger, more diverse
organization, the combined company will have an enhanced ability to retain, attract, and develop employees,

including
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opportunities for career advancement. Additionally, after discussion and review with the Black Hills
Compensation Committee and its independent compensation consultant and other advisors, the Black Hills
Board determined that the Merger would be deemed a “change in control” under the Black Hills Stock Plan.
In making this determination, the Black Hills Board considered several factors, including, among other
things, the fact that the Merger constitutes a change in control under applicable NorthWestern compensation
arrangements, the parties’ agreement to use a “best athlete” approach to appointing certain executive
officers and other employees of Newco, the fact that NorthWestern’s time-based equity awards provided for
acceleration of vesting upon a change in control, and the retention value of providing similar treatment to
Black Hills officers and employees given the uncertainty created for them by the pendency of the Merger.

Financial Considerations. The Black Hills Board considered the expected financial impact of the

Merger on Black Hills, including that the Merger is expected to be accretive to each company’s earnings per
share in the first full year following the consummation of the Merger and that the Merger is anticipated to
enhance EPS growth and maintain investment-grade credit ratings. The Black Hills Board also considered
the historical financial condition and operating results of Black Hills and NorthWestern, including
information with respect to their respective earnings histories.

Share Prices. The Black Hills Board considered the historical stock prices of Black Hills and
NorthWestern, including that the exchange ratio implies an approximately 4% premium based on the
volume-weighted average price of each of Black Hills Common Stock and NorthWestern Common Stock
since Black Hills and NorthWestern began discussing transaction terms in March 2025.

Recommendation of Management. The Black Hills Board took into account the recommendation of
Black Hills management in favor of Merger.

Opinion of Financial Advisor. The Black Hills Board considered the financial analysis and
presentation of Goldman Sachs, as presented to the Black Hills Board on August 18, 2025, as well as
Goldman Sachs’ oral opinion delivered to the Black Hills Board on August 18, 2025, and later confirmed in
a written opinion that, as of August 18, 2025 and based upon and subject to the factors and assumptions set
forth in such opinion, the Merger Consideration to be paid by Black Hills for each outstanding share of
NorthWestern Common Stock pursuant to the Merger Agreement was fair, from a financial point of view, to
Black Hills. See “The Proposed Merger — Opinion of Black Hills’ Financial Advisor” beginning on page
75.

Strategic Alternatives. The Black Hills Board considered the trends and competitive developments in
the utility industry and the range of strategic alternatives available to Black Hills, including the prospects
for Black Hills continuing to operate as a stand-alone entity, or the possibility and feasibility of pursuing a
business combination with another industry participant.

Due Diligence. The Black Hills Board considered and evaluated the results of the due diligence
investigation undertaken by Black Hills’ management and advisors, including the information included in
the disclosure letter delivered by NorthWestern to Black Hills in connection with the Merger Agreement.
The Black Hills Board also considered the estimated pre-tax operating efficiencies projected to result from
the Merger of $50 million for each of 2027, 2028 and 2029, which were developed by the management of
Black Hills in the course of the due diligence investigation and were incorporated into certain financial
analyses presented to the Black Hills Board.

Terms of the Merger Agreement. The Black Hills Board reviewed and considered the terms of the
Merger Agreement, including that the exchange ratio with respect to the stock consideration is fixed, the
restrictions on NorthWestern’s operations between the signing of the Merger Agreement and the closing of
the Merger, the representations and warranties of each party, the conditions to each party’s obligation to
complete the Merger, the rights of each party to consider and engage in negotiations regarding potentially
superior proposals, the rights of each party to withdraw or otherwise change its recommendation to its
shareholders in favor of the proposals related to the Merger Agreement, the rights of each party to terminate
the Merger Agreement and the obligations of each party to pay a termination fee under certain
circumstances. See “The Merger Agreement” beginning on page 119 for a detailed discussion of the terms
and conditions of the Merger Agreement.

Likelihood of Completion of the Merger. The Black Hills Board considered the likelihood that the
Merger will be completed on a timely basis, including the likelihood that the Merger will receive all
necessary
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regulatory approvals without unacceptable conditions and that all conditions to consummation of the Merger
will be satisfied, including, among other conditions, that Black Hills is not required to complete the Merger
if any final orders in connection with required governmental approvals would include or impose any term or
condition that, individually or in the aggregate, has resulted or would reasonably be expected to result in a
material adverse effect on Black Hills and its subsidiaries taken as a whole (after giving effect to the
Merger), but assuming that Black Hills and its subsidiaries constitute a consolidated group of entities of the
same size and scale as NorthWestern and its subsidiaries, taken as a whole, and neither Black Hills nor
NorthWestern is required to complete the Merger if the Merger has not been approved by regulators,
including FERC, the MPSC, the NPSC, and the SDPUC. To that end, the Black Hills Board further
considered the potential length of the regulatory approvals process and that the Merger Agreement provides
that, subject to certain exceptions, it may not be terminated until August 18, 2026, which may be extended
for an additional three months up to two times under specified circumstances.

Post-Merger Corporate Governance. The Black Hills Board considered the corporate governance
provisions of the Merger Agreement, including that, upon completion of the Merger, Newco would remain
incorporated under South Dakota law, have its corporate headquarters in Rapid City, South Dakota, and be
governed by an eleven-member board of directors comprising six directors designated by Black Hills
(including the chair) and five designated by NorthWestern (inclusive of the CEO). See “Newco Governance
and Management” beginning on page 152 for further information.

The Black Hills Board also considered potential risks, uncertainties and other countervailing factors
associated with the Merger, including the following:

Merger Consideration. The Black Hills Board considered that the Merger Consideration consists of a
number of shares of Black Hills Common Stock based on a fixed Exchange Ratio and accordingly, the
Merger Consideration will not adjust upwards or downwards to compensate for increases or declines in the
price of NorthWestern Common Stock prior to the closing of the Merger, and that the terms of the Merger
Agreement do not include termination rights triggered expressly by a decrease in the market price of
NorthWestern Common Stock. The Black Hills Board determined that this structure was appropriate and the
risk acceptable in view of the relative intrinsic values and financial performance of NorthWestern and Black
Hills, the percentage of the combined company to be owned by Black Hills shareholders, and the inclusion
of other structural protections in the Merger Agreement, such as the condition to Black Hills’ obligation to
consummate the Merger that NorthWestern has not experienced a material adverse effect on its business.

Regulatory Approvals. The Black Hills Board considered the regulatory approvals that are required in
connection with the Merger and the risk that governmental authorities and third parties may seek to impose
unfavorable terms or conditions on the required approvals or that those approvals may not be obtained at all.
In addition, the Black Hills Board considered the risk that the Arkansas Public Service Commission
(referred to as the “APSC”) might open a proceeding to consider whether it has jurisdiction over the Merger,
and that if it were to determine that the APSC does have jurisdiction over the Merger, Black Hills could be
required to obtain APSC approval to consummate the Merger. In addition, the Black Hills Board considered
the potential length of the regulatory approval process, the expectation of Black Hills management that the
Merger will not be completed for 12 to 15 months after signing and that if regulatory approvals have not
been obtained, under certain circumstances the Merger Agreement provides that it may not be terminated
until February 18, 2027.

Length of Time to Closing. The Black Hills Board considered the effect that the expected length of
time from announcement of the Merger until the completion of the Merger could have on the market price of
Black Hills Common Stock, its operating results and its relationship with its employees, shareholders,
industry contacts, and others who do business with Black Hills or the occurrence of intervening events
affecting either Black Hills or NorthWestern.

Alternative Proposals and other Termination Fees. The Black Hills Board considered the risk that,
although Black Hills has the right under certain limitedcircumstances to consider and participate in
negotiations with respect to proposals for alternativetransactions, the Merger Agreement contains
provisions relating to the potential payment of a termination fee of $100 million in connection with an
alternative transaction, which may have the effect ofdiscouraging such proposals. In addition, the Black
Hills Board
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considered that the Merger Agreement includes other customary restrictions on the ability of Black Hills to
solicit offers for alternative proposals or engage in discussions regarding such proposals, subject to
exceptions, or to terminate the Merger Agreement to enter into an agreement with respect to an alternative
transaction, any of which could have the effect of discouraging such proposals from being made or pursued,
even if potentially more favorable to the shareholders of Black Hills than the Merger. See “The Merger
Agreement — Termination; Termination Fees; Expenses” beginning on page 147 for further information
regarding such fees and expenses. -

Impact on Credit Rating and Ability to Service Debt. The Black Hills Board considered that the

indebtedness of the combined company following the Merger will be higher than the existing indebtedness
of Black Hills, the possibility that the Merger could result in a lower credit rating for the combined
company from that of Black Hills prior to announcing the Merger, and the impacts that the higher
indebtedness and a lower credit rating could have on the combined company, including the possibility that it
may be more difficult for the combined company to pay or refinance its debts and that the combined
company may need to borrow or divert its cash flows from operations to service debt payments.

Employee Matters. The Black Hills Board considered the impact that business uncertainty pending
completion of the Merger could have on the ability to attract, retain, and motivate key personnel until the
Merger is completed and the impact of the Black Hills Retention Pools and related employee benefit
matters, including the Merger constituting a “change in control” under the Black Hills Stock Plan.

Additional Interests of Executive Officers and Directors. The Black Hills Board considered that
certain executive officers and directors of Black Hills may have interests with respect to the Merger in
addition to their interests as shareholders of Black Hills. See “Additional Interests of Black Hills and
NorthWestern Directors and Officers — Additional Interests of Black Hills’ Directors and Executive Officers
in the Merger” beginning on page 107 for further information.

Diversion of Management. The Black Hills Board considered the possible diversion of management’s
time and attention from Black Hills’ ongoing business due to the substantial time and effort necessary to
complete the Merger and plan for and implement the integration of the operations of Black Hills and
NorthWestern. See “Risk Factors” beginning on page 23 for further information.

Transaction Costs and Integration. The Black Hills Board took into account the substantial
transaction and integration costs to be incurred in connection with the Merger and the possibility that the
potential benefits of the Merger may not be realized or may not be realized within the expected time period
or to the degree anticipated, and the risks and challenges associated with the integration of Black Hills” and
NorthWestern’s businesses, operations, and workforces.

After consideration of these material factors, the Black Hills Board concluded that the risks associated
with the Merger could be (1) mitigated or managed by Black Hills or, following the Merger, by the
combined company, (2) were reasonably acceptable under the circumstances, and (3) in light of the
anticipated benefits overall, were outweighed by the potential benefits of the Merger.

The Black Hills Board realized that there can be no assurance about future results, including results
considered or expected as described in the factors listed above, such as assumptions regarding the potential
benefits of the Merger. It should be noted that this explanation of the Black Hills Board’s reasoning and all
other information presented in this section are forward-looking in nature and, therefore, should be read in
light of the factors discussed under the heading “Cautionary Statement Regarding Forward-Looking
Statements” beginning on page 36.

Opinion of Black Hills’ Financial Advisor

Goldman Sachs rendered its opinion to the Black Hills Board that, as of August 18, 2025 and based
upon and subject to the factors and assumptions set forth therein, the exchange ratio pursuant to the Merger
Agreement was fair from a financial point of view to Black Hills.

The full text of the written opinion of Goldman Sachs, dated August 18, 2025, which sets forth assumptions
made, procedures followed, matters considered and limitations on the review undertaken in connection with
the opinion, is attached as Annex B to this joint proxy statement/prospectus. Goldman Sachs provided
advisory
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services and its opinion for the information and assistance of the Black Hills Board in connection with its
consideration of the transaction contemplated by the Merger Agreement (for purposes of this section, referred
to as the “Transaction”). Goldman Sachs’ opinion is not a recommendation as to how any holder of Black Hills
Common Stock should vote with respect to the Transaction, or any other matter.

In connection with rendering the opinion described above and performing its related financial analyses,
Goldman Sachs reviewed, among other things:

« the Merger Agreement;

« annual reports to shareholders and Annual Reports on Form 10-K of Black Hills and NorthWestern
for the five years ended December 31, 2024,

« certain interim reports to shareholders and Quarterly Reports on Form 10-Q of Black Hills and
NorthWestern;

certain other communications from Black Hills and NorthWestern to their respective shareholders;

certain publicly available research analyst reports for Black Hills and NorthWestern;
« certain internal financial analyses and forecasts for NorthWestern prepared by its management;
« the Forecasts (as defined in the Certain Prospective Financial Information section); and

« certain internal forecasts related to the expected utilization by Black Hills standalone and pro forma
for the Transaction of certain net operating loss carryforwards and tax credits and certain forecasts
related to the expected utilization by NorthWestern of certain net operating loss carryforwards and
tax credits, in each case as prepared by the management of Black Hills and approved for our use by
Black Hills (the “NOL Forecasts™).

Goldman Sachs also held discussions with members of the senior managements of Black Hills and
NorthWestern regarding their assessment of the past and current business operations, financial condition and
future prospects of NorthWestern and with the members of senior management of Black Hills regarding
their assessment of the past and current business operations, financial condition and future prospects of
Black Hills and the strategic rationale for, and the potential benefits of, the Transaction; reviewed the
reported price and trading activity for the shares of Black Hills Common Stock and the shares of
NorthWestern Common Stock; compared certain financial and stock market information for Black Hills and
NorthWestern with similar information for certain other companies the securities of which are publicly
traded; and performed such other studies and analyses, and considered such other factors, as it deemed
appropriate.

For purposesofrenderingitsopinion, GoldmanSachs,withBlackHills’ consent,relieduponand
assumed theaccuracyandcompletenessofallofthefinancial,legal regulatory,tax,accountingandother
information provided to, discussed with or reviewed by, it, without assuming any responsibility for
independent verification thereof. In that regard, Goldman Sachs assumed with Black Hills” consent that the
Forecasts and NOL Forecasts were reasonably prepared on a basis reflecting the best currently available
estimates and judgments of the management of Black Hills. Goldman Sachs did not make an independent
evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-
balance-sheet assets and liabilities) of Black Hills or NorthWestern or any of their respective subsidiaries
and it wasnotfurnishedwithanysuchevaluationorappraisal. GoldmanSachsassumedthatall
governmental, regulatory or other consents and approvals necessary for the consummation of the
Transaction will be obtained without any adverse effect on Black Hills or NorthWestern or on the expected
benefits oftheTransactioninanywaymeaningfultoitsanalysis. GoldmanSachsalsoassumedthatthe
Transaction will be consummated on the terms set forth in the Merger Agreement, without the waiver or
modification of any term or condition the effect of which would be in any way meaningful to its analysis.

Goldman Sachs’ opinion does not address the underlying business decision of Black Hills to engage in
the Transaction,ortherelativemeritsoftheTransactionascomparedtoanystrategicalternativesthatmay
be availabletoBlackHills;nordoesitaddressanylegal,regulatory,taxoraccountingmatters. Goldman
Sachs’ opinionaddressesonlythefairnessfromafinancialpointofviewtoBlackHills,asofthedateofthe
opinion, oftheexchangeratiopursuanttotheMergerAgreement. GoldmanSachs’opiniondoesnotexpress
any view on,anddoesnotaddress,anyothertermoraspectoftheMerger Agreementorthe
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Transaction or any term or aspect of any other agreement or instrument contemplated by the Merger
Agreement or entered into or amended in connection with the Transaction, including the fairness of the
Transaction to, or any consideration received in connection therewith by, the holders of any class of
securities, creditors, or other constituencies of Black Hills; nor as to the fairness of the amount or nature of
any compensation to be paid or payable to any of the officers, directors or employees of Black Hills or
NorthWestern, or any class of such persons in connection with the Transaction, whether relative to the
Exchange Ratio pursuant to the Merger Agreement in the Transaction or otherwise. Goldman Sachs’ opinion
is necessarily based on economic, monetary, market and other conditions as in effect on, and the information
made available to Goldman Sachs as of the date of its opinion and Goldman Sachs assumes no

responsibility for updating, revising or reaffirming its opinion based on circumstances, developments or
events occurring after the date of its opinion. In addition, Goldman Sachs does not express any opinion as to
the prices at which shares of Black Hills Common Stock or NorthWestern Common Stock will trade at any
time, as to the potential effects of volatility in the credit, financial and stock markets on Black Hills,
NorthWestern or the Transaction, or as to the impact of the Transaction on the solvency or viability of Black
Hills or NorthWestern or the ability of Black Hills or NorthWestern to pay their respective obligations when
they come due. Goldman Sachs’ opinion was approved by a fairness committee of Goldman Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the Black
Hills board in connection with rendering the opinion described above. The following summary, however,
does not purport to be a complete description of the financial analyses performed by Goldman Sachs, nor
does the order of analyses described represent relative importance or weight given to those analyses by
Goldman Sachs. Except as otherwise noted, the following quantitative information, to the extent that it is
based on market data, is based on market data as it existed on or before August 18, 2025, the last trading
day before the public announcement of the Transaction, and is not necessarily indicative of current market
conditions.

Implied Premia. Goldman Sachs compared the premia represented by the implied value of $60.39 per
share of NorthWestern Common Stock reflecting the exchange ratio pursuant to the Merger Agreement
(calculated by multiplying the Exchange Ratio of 0.98 by $61.62, the closing price for the shares of Black
Hills Common Stock on August 15, 2025) in relation to:

* $55.39, the closing price of the shares of NorthWestern Common Stock on August 15, 2025 (referred
to as the “last trading price”); and

* $59.51, the highest closing trading price of the shares of NorthWestern Common Stock for the 52-
week period ended on August 15, 2025 (referred to as the “52-week high price”).

Goldman Sachs also compared the premia represented by the Exchange Ratio pursuant to the Merger
Agreement of 0.98 in relation to:

* 0.94, the exchange ratio of Black Hills Common Stock and NorthWestern Common Stock based on

the volume weighted average price of Black Hills Common Stock and NorthWestern Common Stock
since March 18, 2025 and

* 0.94, the exchange ratio of Black Hills Common Stock and NorthWestern Common Stock based on
the 10-year average exchange ratio between Black Hills Common Stock and NorthWestern Common
Stock since August 15, 2015.

This analysis indicated that the price per share to be paid to NorthWestern shareholders pursuant to the
Merger Agreement represented:

 a premium of 9.0% based on the last trading price;
« a premium of 1.5% based on the 52-week highprice;

« a premium of 4.4% based on the exchange ratioof Black Hills Common Stock and NorthWestern
Common Stock based on the volume weightedaverage price of Black Hills Common Stock and
NorthWestern Common Stock since March 18,2025; and

« a premium of 4.5% based on the exchange ratioof Black Hills Common Stock and NorthWestern
Common Stock based on the average exchangeratio between Black Hills Common Stock and
NorthWestern Common Stock since August 15,2015.
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Illustrative Discounted Cash Flow Analysis.

Black Hills on a Standalone Basis. Using the Forecasts, Goldman Sachs performed an illustrative
discounted cash flow analysis on Black Hills to derive a range of illustrative present values per share of
Black HillsCommonStock. Usingthemid-yearconventionfordiscountingcashflowsanddiscountrates
ranging from 6.00% to 6.75%, reflecting estimates of Black Hills’ weighted average cost of capital,
Goldman Sachs discounted to present value as of June 30, 2025 (1) estimates of unlevered free cash flow for
Black Hillsforthefiscalyears2025through2029asreflectedintheForecastsand(ii)arangeofillustrative
terminal values for Black Hills, which were calculated by applying terminal year exit EBITDA multiples
ranging from 10.25x to 11.00x, to a terminal year estimate of EBITDA to be generated by Black Hills, as
reflected in the Forecasts (which analysis implied perpetuity growth rates ranging from 2.0% to 3.0%). The
range ofterminalyearexitEBITDAmultipleswasestimatedby GoldmanSachsutilizingitsprofessional
judgment and experience, taking into account historical trading multiples of Black Hills. Goldman Sachs
derived such discount rates by application of the Capital Asset Pricing Model (“CAPM”), which requires
certain company-specific inputs, including Black Hills’ target capital structure weightings, the cost of long-
term debt,after-taxyieldonpermanentexcesscash,ifany,futureapplicablemarginalcashtaxrateanda
beta forBlackHills,aswellascertainfinancialmetricsfortheUnitedStatesfinancialmarketsgenerally.

Goldman Sachs derived ranges of illustrative enterprise values for Black Hills by adding the ranges of
present valuesitderivedabove. GoldmanSachsthensubtractedfromtherangeofillustrativeenterprise
values it derivedforBlackHillstheamountofBlackHills’netdebtasprovidedbyandapprovedfor
Goldman Sachs’usebythemanagementofBlackHills,toderivearangeofillustrativeequityvaluesfor
Black Hills.GoldmanSachsthendividedtherangeofillustrativeequityvaluesitderivedbythenumberof
fully dilutedoutstandingsharesofBlackHills,asprovidedbyandapprovedforGoldmanSachs’usebythe
management of Black Hills, using the treasury stock method, to derive a range of illustrative present values
per share rangingfrom$57.47to$70.58.

NorthWestern on a Standalone Basis. Using the Forecasts, Goldman Sachs performed an illustrative
discounted cash flow analysis on NorthWestern to derive a range of illustrative present values per share of
NorthWestern Common Stock. Using the mid-year convention for discounting cash flows and discount rates
ranging from 5.75% to 6.50%, reflecting estimates of NorthWestern’s weighted average cost of capital,
Goldman Sachs discounted to present value as of June 30, 2025 (1) estimates of unlevered free cash flow for
NorthWestern for the fiscal years 2025 through 2029 as reflected in the Forecasts and (ii) a range of
illustrative terminal values for NorthWestern, which were calculated by applying terminal year exit
EBITDA multiples ranging from 10.50x to 11.25x, to a terminal year estimate of EBITDA to be generated
by NorthWestern,asreflectedintheForecasts(whichanalysisimpliedperpetuitygrowthratesrangingfrom
2.8% t03.7%). TherangeofterminalyearexitEBIDT Amultipleswasestimatedby GoldmanSachs
utilizing its professional judgment and experience, taking into account historical trading multiples of
NorthWestern. Goldman Sachs derived such discount rates by application of CAPM, which requires certain
company-specific inputs, including NorthWestern’s target capital structure weightings, the cost of long-term
debt, after-taxyieldonpermanentexcesscash,ifany,futureapplicablemarginalcashtaxrateandabetafor
NorthWestern, as well as certain financial metrics for the United States financial markets generally.

Goldman Sachs derived ranges of illustrative enterprise values for NorthWestern by adding the ranges

of presentvaluesitderivedabove. GoldmanSachsthensubtractedfromtherangeofillustrativeenterprise

values it derived for NorthWestern the amount of NorthWestern’s net debt as provided by and approved for
Goldman Sachs’ use by the management of NorthWestern, to derive a range of illustrative equity values for
NorthWestern. Goldman Sachs then divided the range of illustrative equity values it derived by the number
of fully dilutedoutstandingsharesofNorthWestern,asprovidedbyandapprovedforGoldmanSachs’use

by the managementofBlackHills,usingthetreasurystockmethod,toderivearangeofillustrativepresent

values persharerangingfrom$57.91t0$68.81.

Pro Forma Combined Company. Using the Forecasts, Goldman Sachs performed an illustrative
discounted cash flow analysis on the pro forma combined company to derive a range of illustrative present
values pershareofcommonstockoftheproformacombinedcompany. Usingthemid-yearconventionfor
discounting cash flows and discount rates ranging from 5.875% to 6.625%, reflecting the arithmetic average

of the weightedaveragecostofcapitalforBlackHills(6.00%t06.75%)andNorthWestern(5.75%to
6.50%), GoldmanSachsdiscountedtopresentvalueasofJune30,2025(i)estimatesofunleveredfreecash
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flow for the pro forma combined company for the fiscal years 2025 through 2029 as reflected in the Forecasts
and (i1) a range of illustrative terminal values for the pro forma combined company, which were calculated by
applying terminal year exit EBITDA multiples ranging from 10.375x to 11.125%, to a terminal year estimate
of EBITDA to be generated by the pro forma combined company, as reflected in the Forecasts (which
analysis implied perpetuity growth rates ranging from 2.2% to 3.2%). The range of terminal year exit
EBIDTA multiples was determined by taking the arithmetic average of the terminal year exit EBITDA
multiples of Black Hills (10.25x to 11.00x) and NorthWestern (10.50x to 11.25x).

Goldman Sachs derived ranges of illustrative enterprise values for the pro forma combined company by
adding the ranges of present values it derived above. Goldman Sachs then subtracted from the range of
illustrative enterprise values it derived for the pro forma combined company the amount of the pro forma
combined company’s net debt as provided by and approved for Goldman Sachs’ use by the management of
Black Hills, to derive a range of illustrative equity values for the pro forma combined company. Goldman
Sachs then divided the range of illustrative equity values it derived by the number of fully diluted
outstanding shares of the pro forma combined company, as provided by and approved for Goldman Sachs’
use by the management of Black Hills, using the treasury stock method, to derive a range of illustrative
present values per share ranging from $61.45 to $74.00.

Illustrative Present Value of Future Share Price Analysis.

Black Hills on a Standalone Basis. Using the Forecasts, Goldman Sachs performed an illustrative
analysis of the implied present value of an illustrative future value per share of Black Hills Common Stock.
For this analysis, Goldman Sachs first calculated illustrative future values per share for Black Hills as of
December 31 for fiscal years 2026 and 2027 by applying an illustrative range of multiples of the next
twelve months P/E (referred to as “NTM P/E”) of 13.5x to 15.5x to estimates of Black Hills’ earnings per
share (“EPS”) for each of fiscal years 2027 and 2028. This illustrative range of NTM P/E multiple estimates
was derived by Goldman Sachs utilizing its professional judgment and experience, taking into account
current and historical NTM P/E multiples of Black Hills.

Goldman Sachs then added the cumulative dividends per share of Black Hills Common Stock expected

to be paid to holders of shares of Black Hills Common Stock through the end of each of fiscal years 2026 to
2027, using the Forecasts. Goldman Sachs then discounted these illustrative future values per share of Black
Hills Common Stock to June 30, 2025, using an illustrative discount rate of 8.3%, reflecting an estimate of
Black Hills” cost of equity. Goldman Sachs derived such discount rate by application of the CAPM, which
requires certain company-specific inputs, including a beta for the company, as well as certain financial

metrics for the United States financial markets generally. This analysis resulted in a range of implied present
values of $57.39 to $66.44 per share of Black Hills Common Stock.

NorthWestern on a Standalone Basis. Using the Forecasts, Goldman Sachs performed an illustrative
analysis of the implied present value of an illustrative future value per share of NorthWestern Common
Stock. For this analysis, Goldman Sachs first calculated illustrative future values per share for NorthWestern
as of December 31 for fiscal years 2026 and 2027 by applying an illustrative range of multiples of NTM P/E
of 14.0x to 16.0x to estimates of NorthWestern’s EPS for each of fiscal years 2027 and 2028. This
illustrative range of NTM P/E multiple estimates was derived by Goldman Sachs utilizing its professional
judgment and experience, taking into account current and historical NTM P/E multiples of NorthWestern.

Goldman Sachs then added the cumulative dividends per share of NorthWestern Common Stock

expected to be paid to holders of NorthWestern Common Stock through the end of each of fiscal years 2026
and 2027, using the Forecasts. Goldman Sachs then discounted these illustrative future values per share of
Black Hills Common Stock to June 30, 2025, using an illustrative discount rate of 7.6%, reflecting an
estimate of NorthWestern’s cost of equity. Goldman Sachs derived such discount rate by application of the
CAPM, which requires certain company-specific inputs, including a beta for NorthWestern, as well as
certain financial metrics for the United States financial markets generally. This analysis resulted in a range
of implied present values of $53.68 to $61.99 per share of Black Hills Common Stock.

Pro Forma Combined Company. Using the Forecasts, Goldman Sachs performed an illustrative
analysis of the implied present value of an illustrative future value per share of the common stock of the

pro forma combined company. For this analysis, Goldman Sachs first calculated illustrative future values
per
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share for the pro forma combined company as of December 31 for fiscal years 2026 and 2027 by applying
an illustrative range of multiples of NTM P/E of 13.75x to 15.75x to estimates of the pro forma combined
company’s EPS for each of fiscal years 2027 and 2028. This illustrative range of NTM P/E multiple
estimates was derived by taking the arithmetic average of the NTM P/E multiples for Black Hills (13.5x to
15.5x) and NorthWestern (14.0x to 16.0x).

Goldman Sachs then added the cumulative dividends per share of the pro forma combined company’s
common stock expected to be paid to holders of the pro forma combined company’s common stock through
the end of each of fiscal years 2026 and 2027, using the Forecasts. Goldman Sachs then discounted these
illustrative future values per share of the pro forma combined company common stock to June 30, 2025,
using an illustrative discount rate of 8.0%, reflecting the estimated arithmetic average cost of equity for
Black Hills (8.3%) and NorthWestern (7.6%). This analysis resulted in a range of implied present values of
$58.94 to $68.43 per share of Black Hills Common Stock.

General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial
analysis or summary description. Selecting portions of the analyses or of the summary set forth above,
without considering the analyses as a whole, could create an incomplete view of the processes underlying
Goldman Sachs’ opinion. In arriving at its fairness determination, Goldman Sachs considered the results of
all of its analyses and did not attribute any particular weight to any factor or analysis considered by it.
Rather, Goldman Sachs made its determination as to fairness on the basis of its experience and professional
judgment after considering the results of all of its analyses. No company or transaction used in the above
analyses as a comparison is directly comparable to Black Hills or NorthWestern or the contemplated
Transaction.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs’ providing its opinion to the
Black Hills BoardastothefairnessfromafinancialpointofviewtoBlackHills,asof August18,2025, of
the ExchangeRatiopursuanttotheMergerAgreement. Theseanalysesdonotpurporttobeappraisalsnor
do they necessarilyreflectthepricesatwhichbusinessesorsecuritiesactuallymaybesold. Analysesbased
upon forecastsoffutureresultsarenotnecessarilyindicativeofactualfutureresults, whichmaybe
significantly more or less favorable than suggested by these analyses. Because these analyses are inherently
subject to uncertainty,beingbaseduponnumerousfactorsoreventsbeyondthecontrolofthepartiesor
their respectiveadvisors,noneofBlackHills, NorthWestern,GoldmanSachsoranyotherpersonassumes
responsibility if future results are materially different from those forecasts.

The exchangeratiowasdeterminedthrougharm’s-lengthnegotiationsbetweenBlackHillsand
NorthWestern and was approved by the Black Hills Board. Goldman Sachs provided advice to Black Hills
during these negotiations.GoldmanSachsdidnot,however,recommendanyspecificexchangeratioto
Black Hills ortheBlackHillsBoardorthatanyspecificexchangeratioconstitutedtheonlyappropriate
exchange ratiofortheTransaction.

As describedabove,GoldmanSachs’opiniontotheBlackHillsBoardwasoneofmanyfactorstaken
into considerationbytheBlackHillsBoardinmakingitsdeterminationtoapprovetheMergerAgreement.
The foregoingsummarydoesnotpurporttobeacompletedescriptionoftheanalysesperformedby
Goldman Sachsinconnectionwiththefairnessopinionandisqualifiedinitsentiretybyreferencetothe
written opinionofGoldmanSachsattachedasAnnexB.

Goldman Sachs and its affiliates (collectively, “Goldman Sachs Affiliated Entities”) are engaged in
advisory, underwriting,lendingandfinancing,principalinvesting,salesandtrading,research,investment
management and other financial and non-financial activities and services for various persons and entities.
Goldman Sachsanditsaffiliatesandemployees,andfundsorotherentitiestheymanageorinwhichthey
invest or haveothereconomicinterestsorwithwhichtheyco-invest,mayatanytimepurchase,sell,hold or
vote long orshortpositionsandinvestmentsinsecurities,derivatives,loans,commodities,currencies,credit
default swapsandotherfinancialinstrumentsofBlackHills,NorthWestern,any oftheirrespectiveatfiliates
and third parties,oranycurrencyorcommoditythatmaybeinvolvedintheTransactioncontemplatedby
the Merger Agreement. GoldmanSachsactedasfinancialadvisortoBlackHillsinconnectionwith,and
participated incertainofthenegotiationsleadingto,theTransactioncontemplated
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by the Merger Agreement. During the two-year period ended August 18, 2025, Goldman Sachs Investment
Banking has not been engaged by Black Hills or its affiliates to provide financial advisory or underwriting
services for which Goldman Sachs has recognized compensation. During the two-year period ended August
18, 2025, Goldman Sachs Investment Banking has not been engaged by NorthWestern or its

affiliates to provide financial advisory or underwriting services for which Goldman Sachs has recognized
compensation. Goldman Sachs may also in the future provide financial advisory and/or underwriting
services to Black Hills, NorthWestern and their respective affiliates for which Goldman Sachs Investment
Banking may receive compensation.

As of August 18, 2025, Goldman Sachs Affiliated Entities had (1) no direct GS Principal Investment (as
defined below) in Black Hills and/or its affiliates and (i1) no direct GS Principal Investment in
NorthWestern and/or its affiliates (as defined below).

On the public side of Goldman Sachs’ informational wall (the “Public Side”) and in the ordinary course
of its various business activities, Goldman Sachs Affiliated Entities may also own equity securities in the
Relevant Parties, and/or their respective affiliates arising from engaging in market making, trade execution,
clearing, custody, margin lending and other similar financing transactions, securities lending, and related
activities (including by acting as agent for third parties executing their transactions or as principal supplying
liquidity to market participants, and any related hedging, other risk management or inventory management)
(collectively, “Market Making Activities™), which positions change frequently. Regulatory, informational
and operational barriers separate the Public Side from Goldman Sachs Investment Banking.

For purposes of this section of this joint proxy statement/ prospectus, (x) Goldman Sachs relied on its
books and records to (i) unless otherwise indicated, calculate all amounts and (ii) determine whether an
entity is an affiliate, portfolio company, subsidiary or majority-owned subsidiary of another entity, and
(v) the following terms have the definitions set forth below:

GS Principal Investments (including any associated commitments) are (i) direct balance sheet
investments in equity interests or equity securities held by Goldman Sachs Affiliated Entities for its own
account or (i1) direct investments in equity interests held by a fund managed by a Goldman Sachs Affiliated
Entity which fund is primarily for the benefit of Goldman Sachs Affiliated Entities and/or its current and
former employees and not third party clients. GS Principal Investments do not include equity interests
arising from Market Making Activities, equity derivatives, convertible debt instruments, or warrants or
equity kickers received in connection with senior secured loans, mezzanine loans, warehouse loans,
preferred equity with a fixed rate of return or other similar types of financing transactions (which may also
be subject to hedging or other risk-mitigating instruments). GS Principal Investments also do not include
investments by funds managed by Goldman Sachs Affiliated Entities which funds are almost entirely for the
benefit of third party clients (“GS Client Funds”), which funds can co-invest alongside, and/or make
Investments in, the Relevant Parties or their respective Related Entities. As investment managers for GS
Client Funds, Goldman Sachs Affiliated Entities are required to fulfill a fiduciary responsibility to GS
Client Funds in making decisions to purchase, sell, hold or vote on, or take any other action with respect to,
any financial instrument.

Related Entities are, as applicable, a person or entity’s subsidiaries, affiliates, portfolio companies
and/or funds managed thereby.

The Black Hills Board selected Goldman Sachs as its financial advisor because it is an internationally
recognized investment banking firm that has substantial experience in transactions similar to the
Transaction. Pursuant to a letter agreement dated August 14, 2025, Black Hills engaged Goldman Sachs to
act as its financial advisor in connection with the contemplated Transaction. The engagement letter between
Black Hills and Goldman Sachs provides for a transaction fee of $30,000,000, $5,000,000 of which became
payable at announcement of the Transaction, and the remainder of which is contingent upon consummation
of the Transaction. In addition, Black Hills has agreed to reimburse Goldman Sachs for certain of its
expenses, including attorneys’ fees and disbursements, and to indemnify Goldman Sachs and related persons
against various liabilities, including certain liabilities under the federal securities laws.

Recommendations of the NorthWestern Board and its Reasons for the Merger

At a meeting of the NorthWestern Board held onAugust 18, 2025, the NorthWestern Board reviewed
and considered the terms of the Merger Agreement, andunanimously determined that the Merger
Agreement
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and the consummation of the transactions contemplated thereby, including the Merger, were advisable and

in the best interests of the NorthWestern shareholders, and approved NorthWestern’s execution, delivery,

and performance of the Merger Agreement and the consummation of the transactions contemplated thereby,
including the Merger. The NorthWestern Board recommends that the NorthWestern shareholders vote “FOR”
the approval of the NorthWestern Merger Proposal.

In reaching the decisions to approve the Merger Agreement and the Merger, and to recommend that the
NorthWestern shareholders vote to adopt the Merger Agreement, the NorthWestern Board consulted
extensively with its financial and legal advisors and NorthWestern Management and considered a number of
alternatives to the proposed Merger, including continued growth as an independent energy company and the
potential to acquire, be acquired or combine with third parties. Of such alternatives, the NorthWestern
Board determined the proposed Merger to be in the best interests of NorthWestern and the NorthWestern
shareholders. The NorthWestern Board’s decision to approve the Merger Agreement and the Merger and to
recommend to the NorthWestern shareholders that they vote for the adoption of the Merger Agreement was
based on a number of factors. These factors included, without limitation, the following considerations,
which are not presented in any relative order of importance:

Strategic Rationale; Shareholder Value

The NorthWestern Board considered several factors pertaining to the strategic rationale for the Merger
and the value to be received by the NorthWestern shareholders pursuant to the Merger Agreement,
including, but not limited to, the following:

 The current, historical and projected financial condition and results of operations of NorthWestern on
a stand-alone basis.

« The risk-adjusted probabilities associated with achieving NorthWestern’s long-term strategic plan as
a stand-alone company as compared to the opportunities afforded to the NorthWestern shareholders
resulting from the Merger.

« The fact that, upon the Closing, each NorthWestern shareholder will have the right to receive 0.98
shares of Black Hills Common Stock for each share of NorthWestern Common Stock owned by such
NorthWestern shareholder.

 The opinion, delivered orally on August 18, 2025 and confirmed by delivery of a written opinion,
dated as of August 18, 2025, of Greenhill to the NorthWestern Board as to the fairness, from a
financial point of view, of the Exchange Ratio to the holders of NorthWestern Common Stock
(excluding shares of NorthWestern Common Stock owned by NorthWestern as treasury stock and
shares of NorthWestern Common Stock owned by Black Hills or Merger Sub), which opinion was
based on and subject to the matters considered, the procedures followed, the assumptions made and
various limitations of and qualifications to the review undertaken as more fully described under the
section entitled “The Proposed Merger — Opinion of NorthWestern's Financial Advisor” below.

* The NorthWestern Board’s belief that the Merger will create a premier utility company with
enhanced scale and a more diverse customer and fuel mix than NorthWestern could achieve on a
standalone basis, and the operational expertise, scale and financial resources to meet future energy
needs.

 The greater diversity of the combined company from several perspectives including, without
limitation, an expanded geographic scope, a diversified regulatory environment, and well-balanced
rate base and customer mixes.

» NorthWestern and Black Hills share a strong commitment to exceptional customer service,
operational excellence, innovative energy solutions, reliability, affordability and safety.

* The combined company will be better positioned to capture accretive growth opportunities than
NorthWestern could achieve on a standalone basis.

« The historical and current market prices of NorthWestern Common Stock and Black Hills Common
Stock.
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» The enhanced pro forma EPS profile and resulting potential for enhanced dividend payments for
shareholders of the combined company.

* The NorthWestern Board’s belief that the Merger should, over time, generate operating efficiencies
and growth opportunities through consolidation and integration of certain functions.

* The NorthWestern Board’s belief that the Merger will benefit the regions currently served by
NorthWestern while maintaining a strong operational and leadership presence throughout the
combined service territory consistent with the practices of each of NorthWestern and Black Hills
prior to the Merger, which the NorthWestern Board believed would redound to the benefit of the
combined company.

» The NorthWestern Board’s analysis of other strategic alternatives for NorthWestern, including
continued growth as an independent company and the potential to acquire, be acquired or combine
with other third parties.

» The Black Hills’ implied valuation creates a “floor” for any bids by other potential acquirers of
NorthWestern going forward.

» The NorthWestern Board’s belief that entering into the Merger Agreement would not impede a
Superior NorthWestern Proposal, afforded the opportunity to maximize value for NorthWestern
shareholders.

* The recommendation of NorthWestern Management in favor of the transaction.

Terms of the Merger Agreement

The NorthWestern Board considered the terms and conditions of the Merger Agreement, including, but
not limited to, the following:

» The NorthWestern Board’s belief that the terms of the Merger Agreement, including the parties’
representations, warranties and covenants and the conditions to their respective obligations, are fair
and reasonable.

» The NorthWestern Board’s belief that the terms of the Merger Agreement, taken as a whole, provide
a degree of certainty that the Merger will be completed, including the fact that (1) the conditions
required to be satisfied prior to completion of the Merger, such as the receipt of both NorthWestern’s
and Black Hills” shareholder approvals and regulatory approvals, are expected to be fulfilled, (2) the
Merger Agreement contains no financing condition, and (3) there are limited circumstances in which
Black Hills may terminate the Merger Agreement or change or modify its recommendation that its
shareholders approve the issuance of Black Hills Common Stock in connection with the Merger.

* The NorthWestern Board’s belief that the combined company will not lose its investment grade
rating as a result of the Merger.

* The Merger Agreement provides that, under certain circumstances, and subject to certain conditions,
NorthWestern is permitted to furnish information to and conduct negotiations with a third party in
connection with an unsolicited proposal for a business combination or acquisition of NorthWestern
that constitutes or would reasonably be expected to lead to a Superior NorthWestern Proposal (as
defined in the Merger Agreement).

« That Black Hills may be required to pay to NorthWestern a termination fee in the amount of
$100 million in certain circumstances specified in the Merger Agreement.

* The commitments by Black Hills to, among other things, (1) have the operating headquarters of the
surviving corporation in Rapid City, South Dakota and maintain both companies’ offices in other
jurisdictions, including utility operating headquarters in each of the utility service territories where
they are currently maintained by each company, (2) for a period of twelve months following the
consummation of the Merger, maintain for the benefit of each continuing employee of NorthWestern
and Black Hills an annual base salary or wage rate that is no less favorable than that provided
immediately prior to the Merger, (3) treat similarly situated continuing employees on a substantially
equivalent basis, taking into account all relevant factors, including duties, geographic location,
tenure
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qualifications and abilities, and (4) treat each continuing employee’s service with each of Black Hills
and NorthWestern (as well as service with any predecessor employer of the foregoing, to the extent
service with the predecessor employer was recognized by Black Hills or NorthWestern prior to the
closing of the Merger and 1s accurately reflected within its employee’s records) as service with the
combined company or any of its subsidiaries for all purposes, including determining eligibility to
participate in incentive and health and welfare benefits, level of benefits, vesting and benefit accrual,
which the NorthWestern Board believed would redound to the benefit of the combined company.

* Immediately following the Merger, the combined company Board will consist of eleven members,
with five members being designated by NorthWestern, that the Chief Executive Officer and Chief
Financial Officer of the combined company will be the current Chief Executive Officer and Chief
Financial Officer, respectively, of NorthWestern and that the current Chairperson of the
NorthWestern Board would initially serve as the Chair of the Nomination and Governance
Committee of the combined company, all of which the NorthWestern Board believed would redound
to the benefit of the combined company.

Opinion of NorthWestern’s Financial Advisor

The NorthWestern Board considered the opinion, delivered orally on August 18, 2025 and confirmed

by delivery of a written opinion dated as of August 18, 2025, of Greenhill to the NorthWestern Board as to
the fairness, from a financial point of view, of the Exchange Ratio to the holders of NorthWestern Common
Stock (excluding shares of NorthWestern Common Stock owned by NorthWestern as treasury stock and
shares of NorthWestern Common Stock owned by Black Hills or Merger Sub), which opinion was based on
and subject to the matters considered, the procedures followed, the assumptions made and various limitations
of and qualifications to the review undertaken as more fully described under the section entitled “The
Proposed Merger — Opinion of NorthWestern’s Financial Advisor” below. The full text of the written
opinion of Greenhill is attached to this joint proxy statement/prospectus as Annex C.

Risks and Potentially Negative Factors

In addition to the above factors, the NorthWestern Board also identified and considered a number of
uncertainties, risks and other potentially negative factors in its consideration of the Merger and the Merger
agreement, including without limitation:

« The fixed exchange ratio component of the Merger Consideration, which will not adjust to
compensate for potential declines in the stock price of Black Hills prior to completion of the Merger.

» The Merger might not be completed in a timely manner or at all in the event of a failure of certain
closing conditions, including in particular (1) the approval by Black Hills” shareholders of the
issuance of Black Hills Common Stock in connection with the Merger, (2) regulatory clearance and
(3) that regulatory approvals might impose conditions which could adversely affect the operations
and value of the combined company.

« The risks and costs to NorthWestern if the Merger is not completed, including the diversion of
management and employee attention, and potential employee attrition and the potential effect on
NorthWestern’s business and relations with customers and suppliers.

* The restrictions on the conduct of NorthWestern’s business prior to completion of the Merger, which
could delay or prevent NorthWestern from undertaking business opportunities that might arise
pending completion of the Merger.

» NorthWestern’s directors and executive officersmay have interests in the Merger that are different
from, or in addition to, those of NorthWestern’sshareholders generally, including certain interests
arising from the employment and compensationarrangements of NorthWestern’s executive officers,
and the manner in which they would be affectedby the Merger. See “Additional Interests of Black
Hills and NorthWestern Directors and Officers — Additional Interests of NorthWestern'’s Directors
and Executive Officers in the Merger” beginningon page 112 for further information.
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* The restrictions on NorthWestern’s ability to solicit or participate in discussions or negotiations
regarding alternative business combination transactions, subject to specified exceptions, and the
requirement that NorthWestern pay to Black Hills a termination fee in the amount of $100 million in
certain circumstances specified in the Merger Agreement, which the NorthWestern Board
understood, while potentially having the effect of discouraging third parties from proposing a
competing business combination transaction, were conditions to Black Hills” willingness to enter
into the Merger Agreement and were reasonable in light of, among other things, the anticipated
benefits of the Merger to NorthWestern’s shareholders.

« The risk of not realizing all anticipated strategic and other benefits between Black Hills and
NorthWestern, including, without limitation, the challenges of combining the businesses, operations
and workforces of Black Hills and NorthWestern, and the risk that expected operating efficiencies
and cost savings may not be realized or will cost more to achieve than anticipated.

* The combined company will have significant additional indebtedness following the Merger, which
indebtedness may adversely impact the operations of the combined company following the Merger.

 The substantial transaction costs to be incurred in connection with the Merger.
« The other potential risks described in the section titled “Risk Factors” beginning on page 23._
The NorthWestern Board believed that, overall, the potential benefits of the Merger to NorthWestern

and its shareholders outweighed the risks that are mentioned above.

The foregoing discussion of factors considered by the NorthWestern Board in reaching its conclusions
and recommendation includes the principal factors considered by the NorthWestern Board, but is not
intended to be exhaustive and may not include all of the factors considered by the NorthWestern Board. In
light of the variety of factors considered in connection with its evaluation of the Merger, the NorthWestern
Board did not consider it practicable and did not attempt to quantify or otherwise assign relative weights to
the specific factors it considered. Rather, the NorthWestern Board made its determination based on the
totality of the information it considered. Individually, each director may have given greater or lesser weight
to a particular factor or consideration. It should be noted that this explanation of the reasoning of the
NorthWestern Board and certain information presented in this section is forward-looking in nature and
should be read in light of the factors set forth in “Cautionary Statement Regarding Forward-Looking
Statements” beginning on page 36.

Opinion of NorthWestern’s Financial Advisor

At the August 18, 2025 meetingoftheNorthWesternBoard held to evaluate the Merger, Greenhill
rendered an oral opinion, confirmedbydeliveryofawrittenopinion, dated as of August 18, 2025, to the
effect that, as of such date andsubjecttothelimitationsandassumptions set forth therein, the Exchange
Ratio was fair, from a financialpointofview,toholdersofNorthWestern Common Stock (excluding shares
of NorthWestern Common StockownedbyNorthWesternastreasury stock and shares of NorthWestern
Common Stock owned by BlackHillsorMergerSub).

The full text of the writtenopinionofGreenhill,datedAugust 18, 2025, which sets forth the
assumptions made, proceduresfollowed,mattersconsidered,and qualifications and limitations of the review
undertaken in connection withtheopinion,isattachedasAnnex C and is incorporated herein by reference.
The summary of the Greenhillopinionprovidedinthisjointproxy statement/prospectus is qualified in its
entirety by reference to thefulltextoftheopinion. Weencourage you to read Greenhill’s opinion and this
section carefully and in theirentirety. Greenhillprovidedfinancial advisory services and its opinion for the
information and assistanceoftheNorthWesternBoardinconnection with its consideration of the Merger.
Greenhill’s opinion is notarecommendationastohowanyholder of shares of NorthWestern Common
Stock should vote with respecttomattersrelatedtotheMerger, or any other matter.

Pursuant to an engagementletterbetweenNorthWesternand Greenhill, NorthWestern has agreed to pay
Greenhill a transaction fee of $30,000,000,0fwhich$3,000,000 became payable by NorthWestern upon

delivery of the written opinion,and$27,000,0000fwhichiscontingent upon the consummation of the
Merger. NorthWestern has alsoagreedtoreimburseGreenhillfor certain out-of-pocket expenses incurred

85

NPSC Received 02/13/2026



TABLE OF CONTENTS

by it in connection with its engagement and will indemnify Greenhill against certain liabilities that may
arise out of its engagement.

For purposes of its opinion, Greenhill, among other things:
« reviewed the draft of the Merger Agreement, and certain related documents;

« reviewed certain publicly available financial statements of each of NorthWestern and Black Hills;

« reviewed certain other publicly available business, operating and financial information relating to
each of NorthWestern and Black Hills;

« reviewed certain information, including financial forecasts and other financial and operating data,
concerning NorthWestern supplied to or discussed with Greenhill by NorthWestern Management,
including financial forecasts for NorthWestern prepared by NorthWestern Management and approved
for Greenhill’s use by NorthWestern (which we refer to in this section of this joint proxy statement/
prospectus as the “NorthWestern Forecasts™),

« reviewed certain information, including financial forecasts and other financial and operating data,
concerning Black Hills supplied to or discussed with Greenhill by Black Hills Management,
including financial forecasts for Black Hills prepared by Black Hills Management and approved for
Greenhill’s use by NorthWestern (which we refer to in this section of this joint proxy
statement/prospectus as the “Black Hills Forecasts”);

« discussed the past and present operations and financial condition and the prospects of NorthWestern
with senior executives of NorthWestern;

« discussed the past and present operations and financial condition and the prospects of Black Hills
with senior executives of Black Hills and NorthWestern;

« analyzed valuations derived for each of NorthWestern and Black Hills by discounting future
unlevered cash flows and a terminal value at discount rates Greenhill deemed appropriate;

« analyzed valuations derived for each of NorthWestern and Black Hills based on certain financial
information and implied valuation multiples of certain publicly traded companies that we deemed
relevant;

« derived ranges of implied relative ownership of NorthWestern and Black Hills in the pro forma
combined company and respective ranges of implied exchange ratios, based on the foregoing
analyses;

« participated in discussions and negotiations among representatives of NorthWestern and its legal
advisors and representatives of Black Hills and its legal advisors; and

« performed such other analyses and considered such other factors as Greenhill deemed appropriate.

In arriving at its opinion, Greenhill assumed and relied upon, without independent verification, the
accuracy and completeness of the information and data publicly available, supplied or otherwise made
available to, or reviewed by or discussed with Greenhill. With respect to the NorthWestern Forecasts,
Greenhill assumed that such NorthWestern Forecasts were reasonably prepared on a basis reflecting the best
currently available estimates and good faith judgments of the management of NorthWestern, and Greenhill
relied upon the NorthWestern Forecasts in arriving at its opinion. With respect to the Black Hills Forecasts,
Greenhill assumed that such Black Hills Forecasts were reasonably prepared on a basis reflecting the best
currently available estimates and good faith judgment of the management of Black Hills, and Greenhill
relied upon the Black Hills Forecasts in arriving at its opinion. Greenhill expressed no opinion with respect
to the NorthWestern Forecasts, the Black Hills Forecasts or the assumptions upon which they were based.

In arriving at its opinion, Greenhill made no independent evaluation or appraisal of the assets or

liabilities (contingent or otherwise) of NorthWesternorBlack Hills, nor was Greenhill furnished with any
such evaluation or appraisal. Greenhill assumed, withthe consent of NorthWestern, that the Merger will be
treated as a tax-free reorganization for federal incometax purposes. Greenhill assumed that the Merger will
be consummated in accordance with the terms set forthin the final, executed Merger Agreement, which
Greenhill further assumed was identical in all materialrespects to the latest draft thereof it reviewed, and
without waiver of any material terms or conditions setforth in the Merger Agreement. Greenhill further
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assumed that all governmental, regulatory and other consents and approvals necessary for the consummation
of the Merger will be obtained without any effect on NorthWestern, Black Hills, the Merger or the
contemplated benefits of the Merger in any way meaningful to Greenhill’s analysis. Greenhill is not a legal,
regulatory, accounting or tax expert and has relied on the assessments made by NorthWestern and Black
Hills and their respective advisors with respect to such issues. Greenhill’s opinion is necessarily based on
financial, economic, market and other conditions as in effect on, and the information made available to
Greenhill as of, the date of the written opinion. It should be understood that subsequent developments may
affect Greenhill’s opinion, and Greenhill does not have any obligation to update, revise, or reaffirm its
opinion.

Summary of Greenhill’s Financial Analysis

The following is a summary of the material financial and comparative analyses contained in the
presentation that was made by Greenhill to the NorthWestern Board in connection with rendering its opinion
described above. The following summary, however, does not purport to be a complete description of the
analyses performed by Greenhill, nor does the order of analyses described represent the relative importance
or weight given to those analyses by Greenhill. Some of the summaries of the financial analyses include
information presented in tabular format. In order to fully understand the financial analyses performed by
Greenhill, the tables must be read together with the full text of each summary because the tables alone are
not a complete description of Greenhill’s financial analyses. Considering the data set forth in the tables
below without considering the narrative description of the financial analyses, including the methodologies
and assumptions underlying such analyses, could create a misleading or incomplete view of Greenhill’s
financial analysis.

Discounted Cash Flow Analysis

Utilizing financial projections available in each of the NorthWestern and Black Hills forecasts and
other materials available to Greenhill (including market data as of August 15, 2025, the most recent prior
day market close at the time of the analyses), Greenhill performed separate discounted cash flow analyses of
NorthWestern and Black Hills by calculating the estimated present value of the stand-alone unlevered, after-
tax free cash flows that NorthWestern is expected to generate during the years ending (i) December 31, 2025
through December 31, 2029 and (ii) December 31, 2025 through December 31, 2027, and that Black Hills is
projected to generate during the years ending (1) December 31, 2025 through December 31, 2029 and
(i1) December 31, 2025 through December 31, 2027, and the respective terminal values. The “present value”
refers to the current value of future cash flows or amounts and is obtained by discounting those future cash
flows or amounts by a discount rate that takes into account macroeconomic assumptions and estimates of
risk, the opportunity cost of capital, capital structure, income taxes, expected returns and other appropriate
factors.

Greenbhill calculated the residual value of NorthWestern and Black Hills at the end of the corresponding
periods or “terminal values” for NorthWestern and Black Hills by (i) taking NorthWestern’s and Black
Hills’ respective net income for the years ending December 31, 2029 and December 31, 2027 respectively,
(i1) applying a terminal growth rate which was determined by Greenhill in its professional judgment and
experience, to derive a terminal net income and (ii1) applying a selected range of terminal multiples of 14.5x
to 17.5x to the NorthWestern terminal net income, in the case of NorthWestern, and applying a selected
range of terminal multiples of 14.0x to 17.0x to the Black Hills terminal net income, in the case of Black
Hills. The selected ranges of terminal multiples were estimated by Greenhill based on its professional
judgment and experience, taking into account the NorthWestern Forecasts and the Black Hills Forecasts, and
the corresponding P/E multiples of selected peers as outlined within the Selected Comparable Company
Analysis section, as applicable.

The present values (as of June 30, 2025) of NorthWestern’s and Black Hills” respective cash flows
(including a corresponding portion of 2025 cash flows)and terminal values were then calculated using a
selected discount rate range of, in the case of NorthWestern, 6.35% to 6.85%, and in the case of Black Hills,
6.50% to 7.00%, based on NorthWestern’s and BlackHills’ respective estimated weighted average cost of
capital. NorthWestern’s and Black Hills’” estimated weighted average cost of capital was derived using the
Capital Asset Pricing Model — a financial frameworkthat takes into account certain metrics such as cost of
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long-term U.S. Treasury debt, capital structure, tax rates, and systematic risk of stock volatility for
NorthWestern, Black Hills and selected peers listed in the Selected Comparable Company Analysis section.

Greenhill used the results of the discounted cash flow analyses to calculate (i) a range of enterprise
value and (ii) implied estimated per share equity values (or share price) for NorthWestern Common Stock
and Black Hills Common Stock by subtracting the estimated consolidated net debt amounts to derive total
equity value and dividing that total equity value by the fully diluted shares outstanding. Net debt amounts
(taking into account equity investments and/or non-controlling interests, as applicable) were calculated
based on publicly available financial statements for the period ending June 30, 2025 for NorthWestern and
Black Hills, respectively. Fully diluted shares of NorthWestern Common Stock outstanding and of Black
Hills Common Stock outstanding were as of August 15, 2025, as determined by NorthWestern Management
and Black Hills Management, respectively. The following table reflects the high and low implied estimated
per share equity values for the NorthWestern Common Stock and the Black Hills Common Stock based on
discounted cash flow analyses as described in this section, for the periods ending (a) December 31, 2025
through December 31, 2029 and (b) December 31, 2025 through December 31, 2027, calculated by
Greenhill in performing these analyses:

2025E —2029E:

NorthWestern Black Hills
ImpliedShare Price ImpliedShare Price
Low High Low High
$52.93 $65.43 $57.68 $73.64
2025E —2027E:
NorthWestern Black Hills
ImpliedShare Price ImpliedShare Price
Low High Low High
$53.48 $65.39 $55.43 $69.53

Greenhill used the high and low implied estimated per share equity values for NorthWestern Common
Stock and Black Hills Common Stock to calculate (i) an implied exchange ratio range utilizing the high
NorthWestern implied per share equity value and the low Black Hills implied per share equity value and
(i1) an implied exchange ratio range utilizing the low NorthWestern implied per share equity value and the
high Black Hills implied per share equity value. The results of these analyses are summarized below, as
compared to the 0.98 Exchange Ratio provided for in the Merger Agreement:

2025E —2029E:
Implied Exchange Ratio Range
Low NorthWestern / High NorthWestern /
High Black Hills Low Black Hills Merger Exchange Ratio
0.7187x 1.1344x 0.98

2025E —2027E:

Implied Exchange Ratio Range

Low NorthWestern / High NorthWestern /
High Black Hills Low Black Hills Merger Exchange Ratio
0.7693x 1.1797x 0.98

Selected Comparable Company Analysis

Greenbhill performed a whole company comparable public company analysis, which compared selected
financial information, ratios and multiples for NorthWestern and Black Hills to the corresponding data for
publicly traded companies selected by Greenhill.
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The companies used in the NorthWestern whole company comparisons were:
* IDACORP, Inc.

« Portland General Electric Company

« MDU Resources GROUP, Inc.

 Avista Corporation

* Black Hills

The companies used in the Black Hills whole company comparisons were:
* IDACORP, Inc.

« Portland General Electric Company

« MDU Resources GROUP, Inc.

 Avista Corporation

* NorthWestern
Greenhill also observed selected financial information, ratios and multiples for TXNM Energy, Inc.,

solely for informational and reference purposes, but did not include TXNM Energy, Inc. in its whole
company comparable public company analysis because TXNM Energy, Inc. is subject to a publicly
announced pending take-private transaction. Although none of the selected companies is directly
comparable to NorthWestern or Black Hills, Greenhill selected each of the above-listed companies because,
among other reasons, they are publicly traded companies with operations or businesses in related sectors or
for purposes of analysis may be considered similar or reasonably similar to the operations of NorthWestern
or Black Hills, as applicable. However, because of the inherent differences between the business, operations
and prospects of NorthWestern and Black Hills and those of the selected companies, Greenhill believed that
it was inappropriate to, and therefore did not, rely solely on the numerical results of the selected public
company analysis.

Accordingly, Greenhill also made qualitative judgments concerning differences between the business,
financial and operating characteristics and prospects of NorthWestern and Black Hills and the selected
companies that could affect the public trading values of each in order to provide a context in which to
consider the results of the quantitative analysis. These qualitative judgments related primarily to the
differing business models, sizes, growth prospects, revenue mix and degree of regulatory or operational risk
between NorthWestern and Black Hills and the companies included in the selected company analysis.
Greenhill also made judgments as to the relative comparability of the various valuation parameters with
respect to those companies. Greenhill’s analysis was based on publicly available data and information for
the selected companies, including information published by FactSet Research Systems Inc, equity research
analysts, public filings, the NorthWestern Forecasts and the Black Hills Forecasts.

For each of the selected companies, Greenhill compared financial information and reviewed, among
other information, the following ratios:

* The ratio of the common stock closing share price as of August 15, 2025 (which is referred to in this
section of this joint proxy statement/prospectus as “price”) divided by the estimated earnings per
share, or “EPS,” for 2025 and 2026 (in each case, unaffected by any publicly announced pending
merger transaction, and excluding one-time items), commonly referred to as a price earnings ratio, or
“P/E”.

« The ratio of enterprise value (which we refer to in this section of this joint proxy statement/
prospectus as “EV”, and calculated as total equity value, derived by multiplying the number of fully
diluted outstanding shares of that company as reported in its most recent public filings by the
company’s common stock closing share price on August 15, 2025, plus the face value of debt, plus
minority interest, less cash and cash equivalents, less investments in unconsolidated affiliates (in
each case, unaffected by any publicly announced pending merger transaction)), as a multiple of
EBITDA for 2025 and 2026 (in each case, unaffected by any publicly announced pending merger
transaction).
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EBITDA means the relevant company’s earnings before interest, income taxes, depreciation and
amortization. When EBITDA is reduced to account for interest associated with indebtedness, it is
referred to as “EBITDA less Interest”.

From these analyses, based on its professional judgment and experience, Greenhill selected ranges of
multiples it deemed most meaningful for its analysis. The multiple ranges implied by the companies used in
the NorthWestern and Black Hills whole company comparisons analysis and the Greenhill selected multiple
ranges are summarized below:

Metric
2025E 2026E
2025E 2026E EV / EV/
NorthWestern Select Comparable Companies Analysis P/E P/E EBITD A EBITD A
Comparable Companies (Low / High) 13.1x/21.4x 12.5x/19.7x 83x/153x 7.8x/12.4x
Selected Range for NWE (Low / High) 14.5x/17.5x  13.5x/16.5x 9.8x/10.8x 9.0x/10.0x
Metric
2025E 2026E
2025E 2026E EV/ EV/
Black Hills Select Comparable Companies Analysis P/E P/E EBITD A EBITD A
Comparable Companies (Low / High) 13.1x/21.4x12.5x / 19.7x 8.3x / 15.3x 7.8x / 12.4x
Selected Range for BKH (Low / High) 14.0x/17.0x 13.0x / 16.0x 9.5x / 10.5x 8.8x/9.8x

Greenhill applied the selected ranges of multiples to the corresponding NorthWestern Forecasts and
Black Hills Forecasts. In the case of P/E, Greenhill arrived directly at the high and low implied estimated
NorthWestern and Black Hills per share equity values for NorthWestern Common Stock and Black Hills
Common Stock. In the case of EV / EBITDA, Greenhill arrived at high and low implied estimated
NorthWestern and Black Hills EVs from which Greenhill then subtracted net debt amounts (taking into
account equity investments and / or non-controlling interests, as applicable) to derive total equity value and
divided that total equity value by the fully diluted shares outstanding to calculate the high and low implied
estimated per share equity values for NorthWestern Common Stock and Black Hills Common Stock. Net
debt amounts (taking into account equity investments and/or non-controlling interests) were as of June 30,
2025, for NorthWestern and Black Hills as calculated based on publicly available financial statements for
the period ending June 30, 2025. Fully diluted shares of NorthWestern Common Stock outstanding and of
Black Hills Common Stock outstanding were as of August 15, 2025, as determined by NorthWestern
Management and Black Hills Management, respectively. The results of these analyses are summarized

below:
NorthWestern Black Hills

Implied Share Price  Implied Share Price
Metric Low High Low o
2025E P/E $52.64 $63.53 $57.06  $69.28
2026E P/E $51.21  $62.59 $5533  $68.09
2025E EV / EBITDA $49.76  $60.15 $48.00  $59.49
2026E EV / EBITDA $46.35 $57.23  $49.47  $62.66

Greenhill then used the high and low implied estimated per share equity values for NorthWestern
Common Stock and Black Hills Common Stock to calculate (i) an implied exchange ratio range utilizing the
high NorthWestern implied per share equity value and the low Black Hills implied per share equity value
and (i1) an implied exchange ratio range utilizing the low NorthWestern implied equity per share value and
the high Black Hills implied per share equity value, in each case as compared to the 0.98 exchange ratio
pursuant to the Merger Agreement.
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Implied Exchange Ratio Range

Low NorthWestern / High NorthWestern/

Metric High Black Hills Low Black Hills Merger Exchange Ratio
2025E P/E 2026E 0.7598x 1.1135x
P/E 2025E EV / 0.7520x 1.1313x
EBITDA 2026E EV 0.8365x 1.2531x
/ EBITDA 0.7398x 1.1454x
0.98
Other Information

Greenbhill observed certain additional information, solely for informational purposes, that was not
considered part of its financial analysis for its opinion, including the following:
Equity Research Target Price Analysis.

Using information published by FactSet Research Systems Inc. and the latest published reports by
equity research analysts as of August 15, 2025, Greenhill reviewed, for informational purposes, the most
recent price targets for NorthWestern Common Stock published by nine equity research analysts and the
most recent price targets for Black Hills Common Stock published by six equity research analysts. These
targets reflect each analyst’s estimate of the future public market trading share price of NorthWestern
Common Stock and/or Black Hills Common Stock, as applicable, and are not discounted to present value or
further adjusted. This review presented a range of $56.00 to $69.00 per share of NorthWestern Common
Stock and $57.00 to $76.00 per share of Black Hills Common Stock.

Greenhill then used the high and low estimated per share equity values for NorthWestern Common

Stock and Black Hills Common Stock to calculate (i) an implied exchange ratio range utilizing the high
NorthWestern implied per share equity value and the low Black Hills implied per share equity value and
(i1) an implied exchange ratio range utilizing the low NorthWestern implied per share equity value and the
high Black Hills implied per share equity value.

Implied Exchange Ratio Range

Low NorthWestern / High NorthWestern /
High Black Hills Low Black Hills
0.7368x 1.2105x

52-week Trading Range Analysis.

Using market data as of August 15, 2025, Greenhill reviewed the historical trading range for
NorthWestern Common Stock and Black Hills Common Stock for the 52 weeks up to (and including) August
15, 2025. Using information published by FactSet Research Systems Inc., the range between the
intraday low and intraday high for NorthWestern Common Stock and Black Hills Common Stock over the
52-week period was $50.43 to $59.89 per share and $54.92 to $65.59 per share, respectively. Greenhill then
used the high and low per share equity value for the NorthWestern Common Stock and the Black Hills
Common Stock to calculate (1) an implied exchange ratio range utilizing the high NorthWestern implied per
share equity value and the low Black Hills implied per share equity value and (i1) an implied exchange ratio
range utilizing the low NorthWestern implied per share equity value and the high Black Hills implied per
share equity value.

Implied Exchange Ratio Range

Low NorthWestern / High NorthWestern /
High Black Hills Low Black Hills
0.7689x 1.0905x

Relative Contribution Analysis.
Greenhill performed a contribution analysis, whichreviewed the pro forma contributions of each of

NorthWestern and Black Hills to the combined businessbased on certain operational and financial metrics,
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including estimated net income for the calendar year 2025, estimated EBITDA for the calendar year 2025,
estimated funds from operations for the calendar year 2025, estimated EBITDA less Interest for the calendar
year 2025 and market capitalization as of August 15, 2025.

Greenhill’s analysis was based on the NorthWestern Forecasts and the Black Hills Forecasts,
information provided by NorthWestern Management and Black Hills Management, as well as market data as
of August 15, 2025.

The computations described above resulted in the estimates of implied relative equity contributions and
implied exchange ratios, as set forth below.

Implied Relative Equity Contribution

Implied
NorthWestern Black Hills Exchange Ratio

Current Market Valuation

Market Cap 41.8% 58.2% 0.8989x
Net Income

2025E 41.4% 58.6% 0.8846x
EBITDA

2025E 43.6% 56.4% 0.9686x
EBITDA less Interest 42.4% 576%

2025E 0.9230x
FroO 41.9% 58.1%

2025E 0.9013x

Pro Forma Accretion / Dilution Analysis.

Greenhill performed an EPS accretion / dilution analysis, for informational purposes, which entailed a
review of the potential pro forma financial effect of the Merger on NorthWestern’s estimated EPS on a
pro forma basis for the years ending December 31, 2027 through December 31, 2029, without giving effect
to any potential synergies, combination benefits or cost savings arising from the Merger. Estimated financial
data of NorthWestern was based on the NorthWestern Forecasts and estimated financial data of Black Hills
was based on the Black Hills Forecasts. This analysis indicated that the Merger would be accretive to
NorthWestern’s estimated EPS for each of the years ending December 31, 2027 through December 31, 2029.
The actual results achieved by the combined company may vary from projected results and the variations
may be material.

Greenbhill noted, for information purposes, that the Merger Agreement permitted the issuance of certain
new shares of NorthWestern Common Stock and/or Black Hills Common Stock from and after August 15,
2025 until the closing of the Merger, and determined that such issuances contemplated by the Merger
Agreement would not materially impact its analyses.

General

The summary set forth above does not purport to be a complete description of the analyses performed
by Greenhill, but simply describes, in summary form, the material analyses that Greenhill conducted in
connection with rendering its opinion. The preparation of a fairness opinion is a complex process and is not
necessarily susceptible to partial analysis or summary description. In arriving at its opinion, Greenhill did
not attribute any particular weight to any analyses or factors considered by it and did not form an opinion as
to whether any individual analysis or factor, considered in isolation, supported or failed to support its
opinion. Rather, Greenhill considered the totality of the factors and analyses performed in determining its
opinion. Accordingly, Greenhill believes that the summary set forth above and its analyses must be
considered as a whole and that selecting portions thereof, without considering all of its analyses, could
create an incomplete view of the processes underlyingits analyses and opinion. Greenhill based its analyses
on assumptions that it deemed reasonable, includingassumptions concerning general business and economic
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conditions and industry-specific factors. Analyses based on forecasts or projections of future results are
inherently uncertain, as they are subject to numerous factors or events beyond the control of the parties or
their advisors. Accordingly, Greenhill’s analyses are not necessarily indicative of actual values or actual
future results that might be achieved, which values may be higher or lower than those indicated. Moreover,
Greenhill’s analyses are not and do not purport to be appraisals or otherwise reflective of the prices at which
businesses actually could be bought or sold. In addition, no company used in Greenhill’s analysis as a
comparison is directly comparable to NorthWestern, Black Hills or the Merger. Because these analyses are
inherently subject to uncertainty, being based on numerous factors or events beyond the control of the
parties or their respective advisors, none of NorthWestern, Black Hills or Greenhill or any other person
assumes responsibility if future results are materially different from those forecasts or projections.

The Exchange Ratio was determined through arms’ length negotiations between NorthWestern and
Black Hills and was approved by the NorthWestern Board. Greenhill provided advice to the NorthWestern
Board during these negotiations. Greenhill did not, however, recommend any specific exchange ratio to
NorthWestern or the NorthWestern Board or that any specific exchange ratio constituted the only
appropriate consideration for the Merger. Greenhill’s opinion did not in any manner address the underlying
business decision to proceed with or effect the Merger.

Greenhill’s opinion was approved by Greenhill’s fairness opinion committee.

Greenbhill or its affiliates have in the past provided, currently are providing and in the future may
provide investment banking and other financial services to NorthWestern, Black Hills or their respective
affiliates unrelated to the Merger, for which services Greenhill or its affiliates have received and expect to
receive compensation, including, during the two-year period preceding the date of Greenhill’s opinion, in
connection with lines of credit extended to NorthWestern, Black Hills or their respective affiliates; debt
capital market advisory services in respect of certain issued notices of NorthWestern, Black Hills or their
respective affiliates; as an agent to NorthWestern or certain affiliates in connection with U.S. private
placement and follow-on offerings to institutional investors; and, ATM commissions in connection with
Black Hills> ATM program. During such two-year period, Greenhill or its affiliates received aggregate fees
for such services unrelated to the Merger of approximately $1,176,000 from NorthWestern and/or its
affiliates and $1,646,500 from Black Hills and/or its affiliates.

Greenbhill is an affiliate, and the financial advisory arm, of Mizuho Bank, Ltd. and Mizuho Securities
USA LLC. It is an internationally recognized investment banking firm regularly engaged in providing
financial advisory services in connection with mergers and acquisitions. NorthWestern selected Greenhill as
its financial advisor in connection with the Merger on the basis of Greenhill’s experience in similar
transactions, its reputation in the investment community and its familiarity with the Power & Utilities sector
within the energy industry.

Greenhill’s opinion was one of the many factors considered by the NorthWestern Board in its
evaluation of the Merger and should not be viewed as determinative of the views of the NorthWestern Board
with respect to the Merger.

Certain Prospective Financial Information

As a matter of course, neither Black Hills nor NorthWestern publicly discloses long-term forecasts,
projections or estimates, or internal forecasts, projections or estimates, of their respective future financial
performance, revenues, earnings, financial condition or other results given, among other reasons, the
uncertainty of the underlying assumptions and estimates and the constantly changing landscape impacting
the industry. For the purpose of compiling the Newco financial statements and in conjunction with their
analysis of the Merger, Black Hills and NorthWestern utilized certain non-public unaudited prospective
financial information internally developed in 2024 for the period from 2025 through 2029:

« relating to Black Hills as a standalone company, prepared by management of Black Hills (the “Black
Hills Standalone Forecast”);

« relating to NorthWestern as a standalone company, prepared by management of NorthWestern (the
“NorthWestern Standalone Forecast”); and
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« relating to Newco, prepared by management of Black Hills and NorthWestern by adding the Black
Hills Standalone Forecast and the NorthWestern Standalone Forecast and adjusting to reflect
transaction costs, potential synergies, the elimination of Black Hills” Standalone Forecasted equity
needs in 2027, 2028 and 2029 and other effects of the Merger (the “Newco Forecast™).

The Black Hills Standalone Forecast, the NorthWestern Standalone Forecast, and the Newco Forecast
are referred to collectively as the “Forecasts.”

As further described under “The Proposed Merger — Background of the Merger,” the Black Hills

Standalone Forecast and the NorthWestern Standalone Forecast were exchanged by the parties on or about
April 4, 2025. Thereafter, management of the two companies and their respective financial advisors
prepared the Newco Forecast, which was finalized on or about July 28, 2025 and thereafter presented to the
Black Hills Board and NorthWestern Board. The Newco Forecast was also provided to Goldman Sachs and
Greenhill for use in their respective financial analyses, provided, that NorthWestern Board also reviewed the
Newco Forecast excluding potential synergies, as noted in footnote 5 under “Newco Forecast” below, and
the same was used by Greenhill in its financial analysis, in each case as further described under “The
Proposed Merger — Opinion of Black Hills’ Financial Advisor” and “The Proposed Merger — Opinion of
NorthWestern’s Financial Advisor.”

The Forecasts were not prepared with a view to public disclosure but are summarized in this joint
proxy statement/prospectus because they were made available to the Black Hills Board, the NorthWestern
Board, Goldman Sachs and Greenhill, as applicable, and were used in the process leading to the execution
of the Merger Agreement. The inclusion of this information should not be regarded as an indication that the
Black Hills Board, the NorthWestern Board, Goldman Sachs, Greenhill or any other recipient of this
information considered, or now considers, the Forecasts to be material information of either company or
necessarily predictive of actual future results. The Forecasts should not be construed as or relied upon as
financial guidance. The summary of the Forecasts is not included in this joint proxy statement/prospectus in
order to induce any shareholder to vote in favor of the proposals to be voted on at the special meetings or to
influence any shareholder to make any investment decision.

The Forecasts should be evaluated, if at all, in conjunction with the limitations, assumptions and other
factors disclosed in this joint proxy statement/prospectus, and with the historical financial statements and
other information regarding Black Hills and NorthWestern contained in their respective public filings,
including the audited financial statements included in each company’s Annual Report on Form 10-K for the
year ended December 31, 2024 and the unaudited quarterly financial statements included in each company’s
subsequent Quarterly Reports on Form 10-Q. See “Where You Can Find More Information.”

Limitations on The Forecasts

The Forecasts were not prepared with a view to compliance with generally accepted accounting
principles as applied in the United States (which we refer to as “GAAP”), the published guidelines of the
SEC regarding forecasts and forward-looking statements or the guidelines established by the American
Institute of Certified Public Accountants for preparation and presentation of prospective financial
information.

Neither of Black Hills’ nor NorthWestern’s independent auditors, nor any other independent
accountants, have compiled, examined, or performedanyprocedures with respect to the prospective
financial information contained herein, nor have theyexpressed any opinion or any other form of assurance
on such information or its achievability, and assumenoresponsibility for, and disclaim any association with,
the prospective financial information. The reports ofBlack Hills’ and NorthWestern’s independent auditors
included or incorporated by reference in this joint proxystatement/prospectus relate only to those of Black
Hills* or NorthWestern’s previously issued historicalfinancial statements specified therein. Those reports do
not extend to the Forecasts in any way and should notberead to do so.

Although a summary of the Forecasts and certainofthe underlying assumptions is presented with

numerical specificity, this information is not fact andshould not be relied upon as necessarily predictive of
actual future results. The Forecasts reflect numerousassumptions and estimates, many of which are highly
uncertain or even speculative. The Forecasts cover anextended period, and such information by its nature
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becomes less predictive with each successive year (both because of the inherent limitations on predicting
the more distant future and because the effects of assumptions or estimates that are incorrect may compound
and become magnified).

The Forecasts are forward-looking statements. Important factors that may affect actual results and
cause the Forecasts not to be achieved include unexpected external events, inaccurate or incomplete data,
flawed assumptions, human bias, inconsistencies between the approaches used by the respective
management teams in the preparation of each company’s standalone forecasts, errors in the forecasting
process itself, and the other factors described under “Cautionary Statement Regarding Forward-Looking
Statements.” As a result, there can be no assurance that the Forecasts will be realized, and actual results may
be materially better or worse than those contained in the Forecasts. Neither company nor any of their
respective affiliates, directors, officers, advisers or other representatives has made or makes any
representation regarding the ultimate performance of Black Hills, NorthWestern or Newco compared to the
information contained in the Forecasts or that the Forecasts will be achieved.

The Forecasts do not take into account any circumstances or events occurring after the date that they
were prepared, which is more than six months before the anticipated date that the special meetings will be
held. Except to the extent required by applicable federal securities laws, we do not intend, and expressly
disclaim any responsibility, to update or otherwise revise the Forecasts, even if events have arisen since the
preparation of the Forecasts that render them inaccurate and even if any of the estimates or assumptions
underlying the Forecasts are shown to be erroneous. We can give no assurance that, had the Forecasts been
prepared either as of the date of the Merger Agreement or as of the date of this joint proxy statement/
prospectus, similar estimates and assumptions would be used.

In light of the foregoing factors and the uncertainties inherent in the Forecasts, shareholders are
cautioned not to rely on the Forecasts.

The Black Hills Standalone Forecast

The following table summarizes key line items from the Black Hills Standalone Forecast, which should
be considered, if at all, only in conjunction with the limitations, assumptions and other factors disclosed in
this joint proxy statement/prospectus:

Y ear ending December 31,

(amounts in millions, except per share figures) 2025E 2026E 2027E 2028E 2029E

Net income available for common stock $ 298 $324 $ 346 $ 377 $§ 413
EBITDA(1) $ 842 $930 $1,016 $1,092 $1,162
Earnings per share $ 408 $426 $446 $ 472 $ 507
Dividend per share $270 $280 $292 $304 $ 316
Capital expenditures $1,002  $859 $ 822 $1.089 $ 909
Equity issuances § 226 100§ 115 g 200 $ 50

(1) Earnings before interest, taxes, depreciation and amortization (‘EBITDA”), a non-GAAP financial
measure, which is defined as net income plus net interest expense, income tax expense, depreciation,
amortization expense, and excludes the equity component of AFUDC. EBITDA should not be
considered as an alternative to net income or any other GAAP measure. See “Non-GAAP Financial
Measures” below.

Black Hills considers the following financial metrics to guide the development of its Standalone
Forecast:

» Achieve an Earnings Per Share Compounded Annual Growth Rate (off 2023 base year of $3.75) of
4% to 6%,

* Maintain a targeted Funds from Operations (“FFO”) to Debt ratio of 14% to 15%;

* Sustain a Debt to Total Capitalization target 0of55% or less; and
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* Deliver a dividend payout target range of 55% to 65%.

Among other things, some of the assumptions used in the preparation of the Black Hills Standalone
Forecast include:

« normal weather;

« constructive and timely outcomes of utility regulatory dockets;
« two to four new regulatory rate review filings per year;
« data center earnings contribute 5%+ in 2025 growing to 10%+ in 2028; and

« annual dividend growth rate of 4%.

Black Hills does not intend to update or otherwise review the Black Hills Standalone Forecasts to

reflect circumstances existing since the preparation of such information or to reflect the occurrence of
unanticipated events, including in the event that any or all of the underlying assumptions are shown to be in
error. Furthermore, Black Hills does not intend to update or revise the Black Hills Standalone Forecast in

this joint proxy statement/prospectus to reflect changes in general economic or industry conditions.
The NorthWestern Standalone Forecast

The following table summarizes key line items from the NorthWestern Standalone Forecast, which
should be considered, if at all, only in conjunction with the limitations, assumptions and other factors
disclosed in this joint proxy statement/prospectus:

Year ending December 31,

(amounts in millions, except per share figures) 2025E 2026E 2027E 2028E 2029E
Net income $224 $234 $246 $259 $269
EBITDA(1) $645 $676 $712 $748 $794
Earnings per share $3.63 $3.79 $3.98 $420 $4.35
Dividend per share $264 $2.68 $272 $276 $2.80
Capital expenditures® $531  $549  $557  $554  $551

(1) EBITDA, a non-GAAP financial measure, which is defined as net income plus net interest expense,
income tax expense, depreciation, and amortization expense and excludes the equity component of
AFUDC. EBITDA should not be considered as an alternative to net income or any other GAAP
measure. See “Non-GAAP Financial Measures” below.

(2) Capital expenditures include AFUDC equity.

NorthWestern considers the following financial targets to guide the development of its Standalone
Forecast:

» Achieve an Earnings Per Share Compounded Annual Growth Rate (off 2024 base year of $3.40) of
4% to 6%,

» Achieve a Rate Base Compounded Annual Growth Rate (off 2024 base year of $5.38 billion) of 4%
to 6%;

* Maintain a targeted FFO to Debt ratio of 14% or greater;
« Sustain a Debt to Total Capitalization target of 50 to 55%; and

* Deliver a dividend payout target range of 60% to 70%.

Among other things, some of the assumptions used in the preparation of the NorthWestern Standalone
Forecast include:

« normal weather;

« constructive and timely outcomes of utility regulatory dockets;
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* No market issuances of equity during the Forecast period; and

 Earnings from incremental ownership interest in the Colstrip generation facility are not reflected in

the Forecast. NorthWestern’s plan included 2025 filings for regulatory approval addressing cost
recovery related to the Colstrip acquisitions, which closed on January 1, 2026.

The Newco Forecast

The following table summarizes key line items from the Newco Forecast, which should be considered,
if at all, only in conjunction with the limitations, assumptions and other factors described above and

elsewhere:

Year ending December 31,
(amounts in millions, except per share figures) 2025E 2026E 02T 2028E 2029E
Net income available for common stock(l) $ 522 $ 555 $622 $661 $704
EBITDA(2) $1,487 $1,606 $1,778 $1,891  $2,006
Earnings per share & @ §449 $477 $508
Dividend per share [©) 3 $28 $291 $297
Capital expenditures(4) $1,533  $1,408 81,379 $1,643  $1,460
Equity issuances $ 226 $ 100 30 $0 $0

(1) Net income available for common stock does notincludetransaction-relatedcostsin2026.

(2) EBITDA, a non-GAAP financial measure, whichisdefinedasnetincomeplusnetinterestexpense,
income tax expense, depreciation, amortizationexpense,andexcludestheequitycomponentof
AFUDC. EBITDA should not be considered asanalternativetonetincomeoranyotherGAAP
measure. See “Non-GAAP Financial Measures”below.

(3) Because of the expectedtimelinetocompletionoftheMerger,theNewcoForecastsdidnotinclude a
forecast of EarningspershareandDividendpersharefor20250r2026.

(4) Capital expendituresinclude AFUDCequity.

(5) As described above,theNorthWesternBoardalsoreviewedtheNewcoForecastexcludingtheimpact
of synergies forfiscalyears2027-2029that,asnotedbelow,wereassumedinthepreparationofthe
Newco Forecastshownhere,andthesamewasusedbyGreenhillinitsfinancialanalysis. Excluding
such synergies,theNewcoForecastestimatesforearningspershareforfiscalyears2027,2028and
2029 wouldhavebeen$4.21,$4.48and$4.78, respectively.

Among otherthings,someoftheassumptionsusedinthepreparationoftheNewcoForecastinclude:

« the Mergerwouldbecompletedbytheendof2026,inaccordancewiththetermsoftheMerger
Agreement and without any material concessions having been made to secure required statutory
approvals(describedunder“The Proposed Merger — Regulatory Matters Relating to the Merger”)
and withthecompaniesincurringanaggregateof$100millionoftransaction-relatedcosts;

» Except asnotedinfootnoteSabove,thatNewcomanagementwouldbeabletoidentify,and
successfully execute on a strategy to realize, net synergies and other impacts of the Merger that
would benefitNewco’sEPSfor2027,2028and2029;

« the Newco Boardwouldcontinuetodeclareregularquarterlydividends,withthepershareamount
of dividends in 2027,2028and2029%increasingatapproximately2%annually;and

« the Newco Board wouldadoptafinancingstrategythatminimizesdilutiveequityissuanceswhile
maintaining strong or solidinvestment-gradecreditratings;

« except as noted above, alloftheassumptionsandestimatesusedinthepreparationoftheBlack Hills
Standalone Forecast andtheNorthWesternStandaloneForecast,whichformthebasisoftheNewco
Forecast, reflect the performancethatthecompanieswouldcontinuetohaveaftercombination.
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Non-GAAP Financial Measures

Certain of the measures included in or derived from the Forecasts may be considered non-GAAP
financial measures. Non-GAAP financial measures should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with GAAP, and non-GAAP financial measures
as used in the Forecasts may not be comparable to similarly titled amounts used by other companies. These
non-GAAP measures are included in this joint proxy statement/prospectus because such information was
made available to the Black Hills Board, the NorthWestern Board, Goldman Sachs and Greenhill and certain
other parties and used in the process leading to the execution of the merger agreement, as described
elsewhere in this joint proxy statement/prospectus.

EBITDA is a non-GAAP financial measure as it excludes amounts included in net income (loss), the
most directly comparable measures calculated in accordance with GAAP. This measure should not be
considered as an alternative to net income (loss) or other measures derived in accordance with GAAP. The
SEC rules, which would otherwise require a reconciliation of a non-GAAP financial measure to a GAAP
financial measure, do not apply to non-GAAP financial measures provided to the Black Hills Board or to the
NorthWestern Board or their respective financial advisors in connection with a proposed business
combination like the Merger if the disclosure is included in a document like this joint proxy statement/
prospectus. In addition, reconciliations of adjusted financial measures were not relied upon by the Black
Hills Board, the NorthWestern Board or their respective members of management or financial advisors in
connection with their respective evaluation of the Merger. Accordingly, neither Black Hills nor
NorthWestern has provided a reconciliation of the adjusted financial measures included in the Forecasts to

the relevant GAAP financial measures.
Accounting Treatment

The Merger will be accounted for in accordance with the acquisition method of accounting and the
regulations of the SEC. Black Hills will be treated as the acquiring corporation for accounting and financial
reporting purposes. For additional information, please see “Unaudited Pro Forma Condensed Combined
Consolidated Financial Information” and the notes related thereto beginning on page 154. The historical
financial statements of Black Hills will be the historical financial statements of Newco. The assets and
liabilities of NorthWestern will be recorded, as of the completion of the Merger, at their fair values and
consolidated with those of Black Hills on its financial statements. This will result in recording an amount
for goodwill, which represents the excess of the consideration transferred over the fair value of the
identifiable net assets of NorthWestern. Financial statements of Black Hills issued after the Merger will
reflect only the operations of Newco’s business after the Merger and will not be restated retroactively to
reflect the historical financial position or results of operations of NorthWestern.

All unaudited pro forma combined financial information contained in this joint proxy statement/
prospectus was prepared using the acquisition method of accounting for business combinations. The final
allocation of the purchase price will be determined after the Merger is completed and after completion of an
analysis to determine the fair value of the assets and liabilities of NorthWestern’s business. Accordingly, the
final purchase accounting adjustments may be materially different from the unaudited pro forma
adjustments. Any decrease in the fair value of the assets or increase in the fair value of the liabilities of
NorthWestern’s business as compared to the unaudited pro forma combined financial information included
in this joint proxy statement/prospectus will have the effect of increasing the amount of recorded goodwill.
An increase or decrease in the share price of Black Hills Common Stock would have the effect of increasing
or decreasing goodwill, as the case may be. The goodwill amount will not be affected by a change in the
NorthWestern share price.

Material U.S. Federal Income Tax Consequences of the Merger

The following discussion summarizes the materialU.S. federal income tax consequences of the Merger
to U.S. holders (as defined below) of shares of NorthWestern Common Stock that exchange their shares of
NorthWestern Common Stock for shares of Black HillsCommon Stock in the Merger. The discussion is
based on the provisions of the Code, U.S. Treasury regulations promulgated thereunder, administrative
rulings and judicial decisions, all as currently in effectas of the date hereof and all of which are subject to
change (possibly with retroactive effect) and all of which are subject to differing interpretations. This
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discussion assumes that the Merger will be completed in accordance with the Merger Agreement and as
further described in this joint proxy statement/prospectus. Tax considerations arising under foreign, state, or
local laws, or U.S. federal laws other than those pertaining to U.S. federal income tax, are not addressed in
this joint proxy statement/prospectus.

For purposes of this discussion, the term “U.S. holder” refers to a beneficial owner of NorthWestern
Common Stock that is for U.S. federal income tax purposes:

« an individual citizen or resident of the United States;

* a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created
or organized in or under the laws of the United States or any of its political subdivisions;

« a trust if (1) a court within the United States is able to exercise primary supervision over the
administration of the trust and one or more United States persons (as defined in the Code) have the
authority to control all substantial decisions of the trust or (ii) such trust has a valid election in effect
under applicable U.S. Treasury regulations to be treated as a United States person (as defined in the
Code); or

« an estate that is subject to U.S. federal income taxation on its income regardless of its source.

This discussion applies only to U.S. holders of NorthWestern Common Stock that hold their shares of
NorthWestern Common Stock as a capital asset within the meaning of Section 1221 of the Code (generally,
property held for investment) as of the Effective Time. This summary is not a complete description of all of
the tax consequences of the Merger and, in particular, does not address any consequences arising under any
alternative minimum tax, unearned income Medicare contribution tax pursuant to the Health Care and
Education Reconciliation Act of 2010 or the Foreign Account Tax Compliance Act of 2010 (including the
Treasury regulations promulgated thereunder and intergovernmental agreements entered into pursuant
thereto or in connection therewith), or Section 280G of the Code (which could result in a loss of tax
deductions to NorthWestern in respect of certain transaction related compensation). This discussion does not
address holders that are not U.S. holders. This discussion does not address all aspects of U.S. federal
taxation that may be relevant to a particular U.S. holder in light of its particular circumstances or to holders
subject to special treatment under the U.S. federal income tax laws, including, for example:

« banks, thrifts, mutual funds, or other financial institutions;

« partnerships, S corporations or other pass-through entities (or investors in partnerships,
S corporations or other pass-through entities);

* Insurance companies;

* tax-exempt organizations or governmental organizations;

« dealers or brokers in stocks and securities, commodities or currencies;

« traders in securities that elect to use a mark-to-market method of accounting;
« individual retirement or other deferred accounts;

« persons that hold shares of NorthWestern Common Stock as part of a straddle, hedge, appreciated
financial position, constructive sale, conversion, integrated or other risk reduction transaction;

« regulated investment companies;

« real estate investment trusts;

« controlled foreign corporations;

« passive foreign investment companies;

« persons whose “functional currency” is not the U.S. dollar;

« persons who are not citizens or residents of the United States;

« U.S. expatriates;
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« persons required to accelerate the recognition of any item of gross income as a result of such income
being recognized on an “applicable financial statement”;

« holders who actually or constructively own (or actually or constructively held at any time during the

five-year period ending on the date of the disposition of such holder’s NorthWestern Common Stock
pursuant to the Merger) 5% or more of NorthWestern Common Stock; and

« shareholders who acquired their shares of NorthWestern Common Stock through the exercise of an
employee stock option, as a restricted stock award, or otherwise as compensation or through a tax-
qualified retirement plan.

If a partnership or other entity or arrangement treated as a partnership for U.S. federal income tax
purposes holds shares of NorthWestern Common Stock, the tax treatment of a partner in the partnership will
generally depend upon the status of the partner and the activities of the partner and partnership. Partnerships
and partners in such partnerships should consult their tax advisors about the tax consequences of the Merger
to them.

This summary is not tax advice and does not purport to be a complete analysis or discussion of all U.S.
federal income tax considerations relating to the Merger. The actual tax consequences of the Merger to you
may be complex and will depend on your specific situation and on factors that are not within Black Hills” or
NorthWestern’s control. You should consult with your own tax advisor as to the tax consequences of the
Merger (including the ownership and disposition of Black Hills Common Stock received in the Merger) in
your particular circumstances, including the applicability and effect of any alternative minimum tax and any
state, local or foreign and other tax laws and of any potential changes in those laws.

Closing Condition Tax Opinions

It is a condition to the closing of the Merger that Black Hills and NorthWestern will receive opinions
from Faegre Drinker (or other nationally recognized tax counsel) and Morgan Lewis (or other nationally
recognized tax counsel), respectively, dated as of the closing date of the Merger, to the effect that the
Merger will qualify as a “reorganization” within the meaning of section 368(a) of the Code. These opinions
will be based on certificates provided by Black Hills and NorthWestern to be delivered at closing of the
Merger, and on certain customary factual assumptions.

Neither of these tax opinions will be binding on the IRS. Black Hills and NorthWestern have not and do
not intend to seek any ruling from the IRS regarding any matters relating to the Merger, and as a result,
there can be no assurance that the IRS will not disagree with or challenge any of the conclusions described
herein.

Tax Consequences of the Merger

Provided that the Merger qualifies as a “reorganization” within the meaning of Section 368(a) of the
Code, the material U.S. federal income tax consequences of the Merger to U.S. holders of NorthWestern
Common Stock generally will be as follows:

Exchange of Shares of NorthWestern Common Stock for Shares of Black Hills Common Stock

U.S. holders who exchange all of their shares of NorthWestern Common Stock for shares of Black Hills
Common Stock generally will not recognize gain or lossfor U.S. federal income tax purposes on that
exchange, except with respect to cash, if any, received inlieu of a fractional share of Black Hills Common
Stock (see below for the tax treatment of such cash received for a fractional share). Each U.S. holder’s
aggregate tax basis in the shares of Black Hills CommonStock received in the Merger (including any
fractional share) will equal such U.S. holder’s aggregateadjusted tax basis in the shares of NorthWestern
Common Stock surrendered in the Merger. The holdingperiod of the shares of Black Hills Common Stock
received by a U.S. holder in the Merger (including anyfractional share) will include such U.S. holder’s
holding period for the shares of NorthWestern CommonStock surrendered in the Merger. If a U.S. holder
holds different blocks of NorthWestern Common Stock(generally, NorthWestern Common Stock acquired
on different dates or at different prices), such U.S. holdershould consult its tax advisor with respect to the
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determination of the tax bases and/or holding periods of the particular shares of Black Hills Common Stock
received in the Merger.

Receipt of Cash in Lieu of Fractional Shares

No fractional shares of Black Hills Common Stock will be distributed to a U.S. holder of shares of
NorthWestern Common Stock in connection with the Merger. A U.S. holder that receives cash in lieu of
fractional shares of Black Hills Common Stock as a part of the Merger will generally recognize capital gain
or loss measured by the difference between the cash received for such fractional shares and the portion of
the U.S. holder’s tax basis in the shares of NorthWestern Common Stock allocable to the fractional shares.
Such capital gain or loss will generally be long term capital gain or loss if the holding period for such
fractional shares of Black Hills Common Stock is more than one year. Long term capital gain of certain non-
corporate taxpayers, including individuals, is generally taxed at preferential rates. The deductibility of
capital losses is subject to limitations. U.S. holders that acquired different blocks of NorthWestern Common
Stock at different times or different prices should consult their tax advisor regarding the manner in which
gain or loss should be determined in their specific circumstances.

Backup Withholding and Information Reporting

Payments of any cash to a U.S. holder in lieu of a fractional share of Black Hills Common Stock in
connection with the Merger generally will be subject to information reporting and may be subject to U.S.
federal backup withholding. To prevent backup withholding, U.S. holders of NorthWestern Common Stock
should provide the exchange agent with a properly completed IRS Form W-9 certifying such U.S. holder’s
correct taxpayer identification number and that such U.S. holder is not subject to backup withholding and
otherwise comply with all the applicable backup withholding rules or otherwise establish an applicable
exemption from backup withholding. Backup withholding is not an additional tax. Any amounts withheld
from payments to a U.S. holder of shares of NorthWestern Common Stock under the backup withholding
rules may be allowed as a refund or credit against a U.S. holder’s federal income tax liability provided that
such U.S. holder timely furnishes the required information to the IRS. The IRS may impose a penalty upon
any taxpayer that fails to provide the correct taxpayer identification number.

The preceding discussion is intended only as an overview of the material U.S. federal income tax
consequences of the Merger. It is not a complete analysis or discussion of all potential tax effects that may be
important to you. Thus, you are strongly encouraged to consult your tax advisor as to the specific tax
consequences resulting from the Merger in your particular circumstances, including tax return reporting
requirements, the applicability and effect of federal, state, local and other tax laws and the effect of any
proposed changes in the tax laws.

Regulatory Matters Relating to the Merger

Generally

In connection with the Merger, Black Hills and NorthWestern are required to obtain approvals or
consents from, or make filings with, a number of United States federal and state public utility, antitrust and
other regulatory authorities. Under the Merger Agreement, it is a condition to each party’s obligations to
complete the Merger that the following United States federal and state regulatory approvals, consents and
filings (collectively referred to as “required statutory approvals”) are obtained, have become final orders,
and do not include or impose any undertaking, term, condition, liability, obligation, commitment, sanction
or other measure that, individually or in the aggregate, has resulted in or would reasonably be expected to
result in a Regulatory Material Adverse Effect (as further described below):

« filings with the DOJ and the FTC pursuant to the HSR Act, to be made by each of Black Hills and

NorthWestern, and the subsequent expiration or termination of the applicable waiting period under
the HSR Act;

« filings with, and the approval of, FERC pursuant to Section 203 of the Federal Power Act (referred
to as the “FPA”);
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« filings with, and the consent of, the following state regulatory commissions (referred to as the
“Requisite State Commissions”):

* the MPSC,

« the NPSC,

« the SPDUC and,

« only if required, the APSC; and

« filings with, and the consent of, the Federal Communications Commission (referred to as the
“FCC™).

Each of these required statutory approvals is further described below.

Although other governmental filings, consents or approvals may be required or sought under applicable
laws, the required statutory approvals described above are the only governmental filings, consents or
approvals that the parties have identified as material or on which the parties’ obligations to complete the
Merger has been conditioned. The Merger also may be subject to review by the governmental authorities of
various other federal, state or local jurisdictions under the antitrust and utility regulation or other applicable
laws of those jurisdictions. It is possible that one or more governmental authority will open proceedings to
determine whether they have jurisdiction over the Merger. In the event that any reviewing authorities are
determined to have jurisdiction over the Merger transaction, there can be no assurance that the reviewing
authorities will permit the applicable statutory waiting periods to expire or that the reviewing authorities
will terminate the applicable statutory waiting periods at all, or otherwise approve the Merger without
restrictions or conditions (which are difficult to predict or quantify) that would have a material adverse
effect on the combined company if the Merger were completed.

While Black Hills and NorthWestern each believe that they will receive the required statutory
approvals and any other material approvals for the transaction, there can be no assurance that all of these
approvals will be obtained or, if obtained, that these approvals will not contain terms or conditions that
could reasonably be expected to have a material adverse effect on the combined company following
completion of the Merger. Based on the current status of the required statutory approval process, the parties
are working, assuming all other conditions to completion of the Merger are satisfied, to complete the Merger
in the second half of 2026. If one or more regulatory agencies conduct hearings or proceedings or otherwise
open an investigation, the closing of the Merger may not occur until the first quarter of 2027, if at all.

Black Hills intends to submit the Black Hills Required Proposals, and NorthWestern intends to submit
the NorthWestern Merger Proposal, in each case along with other proposals, to their respective shareholders
at their respective special meetings as noted above in “Information About the Black Hills Special Meeting
and Vote” beginning on page 39 and “Information About the NorthWestern Special Meeting and Vote”
beginning on page 48. It is possible that a governmental agency will not have approved the Merger by the
date of such meetings, which could delay or prevent completion of the Merger for a significant period of
time after Black Hills” shareholders and NorthWestern’s shareholders have approved the proposals relating
to the Merger. Any delay in the completion of the Merger could diminish the anticipated benefits of the
Merger or result in additional transaction costs, loss of revenue or other effects associated with uncertainty
surrounding the transaction. In addition, it is possible that, among other things, a governmental agency
could condition its required statutory approval of the Merger upon Black Hills and NorthWestern entering
into an agreement to divest a portion of their combined businesses or assets or could restrict the operations
of the combined businesses in accordance with specified business conduct rules. A governmental agency
also could impose significant additional costs on the business of the combined company, including requiring
the combined company to share a disproportionate amount of the expected or achieved benefits of the
Merger with utility customers or require other financial commitments, such as rate credits to customers.
Acceptance of any such conditions could diminish the benefits of the Merger to the combined company and
result in additional costs, loss of revenue or other effects. Alternatively, rejection of such conditions could
result in Black Hills and NorthWestern litigating with a governmental entity, which could delay the Merger
or cause the Merger to be abandoned.
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No additional shareholder approval is expected to be required for any decision by Black Hills and
NorthWestern after the meetings are held relating to any terms and conditions necessary to resolve any
regulatory objections to the Merger and, possibly, to proceed with consummation of the Merger.

As more fully described in “The Merger Agreement — Termination; Termination Fees; Expenses”
beginning on page 147, if the required statutory approval condition has not been satisfied, the initial outside
date of August 18, 2026 after which a party generally may terminate the Merger Agreement may be
extended by three months up to two times, until as late as February 18, 2027.

Final Orders

The closing condition related to required statutory approvals will be satisfied only once the required
statutory approvals have become final orders, which requires that (i) the order has not been reversed, stayed,
enjoined, set aside, annulled or suspended and is in full force and effect and (i1) if applicable, any
mandatory waiting period prescribed by law before the Merger may be consummated has expired or been
terminated.

Regulatory Material Adverse Effect

The closing condition related to required statutory approvals will only be satisfied if the final orders for
the required statutory approvals do not include or impose any undertaking, term, condition, liability,
obligation, commitment, sanction or other measure that, individually or in the aggregate, has resulted in or
would reasonably be expected to result in a “Regulatory Material Adverse Effect,” as defined in the Merger
Agreement.

A Regulatory Material Adverse Effect means any undertakings, terms, conditions, liabilities,
obligations, commitments, sanctions or other measures that, individually or in the aggregate, would have or
would reasonably be expected to, have a material adverse effect on the financial condition, assets, liabilities,
businesses or results of operations of Newco and its subsidiaries, taken as a whole, after giving effect to the
Merger, but measured on a scale relative to the size of NorthWestern and its subsidiaries taken as a whole,
prior to the Merger.

The parties have agreed that the approval or imposition of any of the commitments or agreements
proposed (in accordance with Section 6.03 of the Merger Agreement and with the joint approval of Black
Hills and NorthWestern) in the initial applications submitted in connection with any filings to obtain any
Required Statutory Approval, or any comparable condition, requirement or similar item that is substantively
the same or results in substantially the same effect, shall not be deemed to be, or contribute to, a Regulatory
Material Adverse Effect.

Regulatory Efforts

Under the terms of the Merger Agreement, each of Black Hills and NorthWestern has agreed to use its
reasonable best efforts to take or cause to be taken all actions and to do and assist and cooperate with the
other party in doing all things necessary, proper or advisable to cause the conditions to the closing of the
Merger to be satisfied as promptly as reasonably practicable, including, among other actions:

» making all necessary filings with governmental entities or third parties;

« jointly preparing and causing to be filed with the SEC a registration statement on Form S-4, of which
this joint proxy statement/prospectus forms a part;

« obtaining the required consents, as defined in the Merger Agreement, and all other third-party
consents that are necessary, proper or advisable to consummate the Merger,

« obtaining the required statutory approvals and all other consents of governmental entities that are
necessary, proper or advisable to consummate the Merger and the other transactions contemplated by
the Merger Agreement; and

« executing and delivering any additional instruments that are necessary, proper or advisable to

consummate the Merger and the transactions contemplated by the Merger Agreement.
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Under the terms of the Merger Agreement, Black Hills and NorthWestern have agreed to cooperate

with each other in determining whether any action or filing is required in connection with the Merger and in
seeking any such actions, consents, approvals or waivers or making any such filings. Black Hills and
NorthWestern have also agreed to provide to each other all information required for any application or other
filing under any applicable law in connection with the transactions contemplated by the Merger Agreement.
Black Hills and NorthWestern may not take any action, including acquiring any asset, property, business or
person, that could reasonably be expected to materially increase the risk of not obtaining or making any
consent or filing related to the required statutory approvals for the Merger. Each of Black Hills and
NorthWestern also has agreed to use its reasonable best efforts to avoid or eliminate each and every
impediment that may be asserted by a governmental entity pursuant to any antitrust law with respect to the
Merger or in connection with granting any required statutory approvals so as to enable the closing to occur
as soon as reasonably possible. However, notwithstanding the foregoing obligations, Black Hills and
NorthWestern will not be obligated to undertake any efforts or take any action that, individually or in the
aggregate, would result in, or would reasonably be expected to result in, a Regulatory Material Adverse
Effect, as described above.

Antitrust and HSR Act Matters

The FTC and the DOJ frequently scrutinize the legality under the antitrust laws of transactions such as
the Merger. The HSR Act, and the rules and regulations promulgated thereunder, provide that certain
transactions, including the Merger, may not be consummated until required information and materials have
been filed with the DOJ and the FTC and the applicable waiting period has expired or been terminated.
NorthWestern and Black Hills expect to file under the HSR Act in connection with the proposed transaction
under the Merger Agreement. Consequently, Black Hills and NorthWestern are in the process of preparing
the Pre-Merger Notification and Report Forms to be filed with the DOJT and the Federal Trade Commission.
The HSR Act requires the parties to observe a 30 calendar-day waiting period after the submission of their
HSR filings before consummating their transaction, unless the waiting period is terminated early by the DOJ
and FTC, or, alternatively, is extended if the DOJT or the FTC issues a Request for Additional Information
and Documentary Material to Black Hills and NorthWestern. If the parties do not complete the Merger
within 12 months after the expiration or early termination of the HSR Act waiting period, Black Hills and
NorthWestern will need to submit new Pre-Merger Notification and Report Forms to the DOJ and the FTC
and wait for the expiration or early termination of a new HSR Act waiting period before the parties could
complete the Merger. Because clearance under the HSR Act remains valid for only 12 months following the
expiration or termination of the applicable waiting period, in accordance with the terms of the Merger
Agreement, Black Hills and NorthWestern have agreed to file their respective Pre-Merger Notification and
Report Forms with the FTC and the DOJ under the HSR Act following the submission of their initial filings
and applications with respect to the other required statutory approvals.

At any time before or after the Merger, the DOJ or the FTC could take such action under the antitrust
laws as it deems necessary or desirable in the public interest, including seeking to enjoin the Merger or
seeking divestiture of substantial assets of Black Hills, NorthWestern or their subsidiaries. Private parties
and state attorneys general also may bring an action under the antitrust laws under certain circumstances.
Based upon an examination of information available relating to the businesses in which the companies are
engaged, Black Hills and NorthWestern believe that the Merger will receive the necessary clearance under
the HSR Act. However, there can be no assurance that a challenge to the Merger on antitrust grounds will

not be made or, if such a challenge is made, of the result of such challenge.
Federal Energy Regulatory Commission

Certain subsidiaries of both NorthWestern and BlackHills are deemed to be public utilities subject to
the jurisdiction of FERC pursuant to the FPA. Section2030f the FPA requires prior authorization from
FERC for certain types of transactions including thoseresulting in the direct or indirect change of control
over a FERC jurisdictional public utility, those that resultin a public utility merging or consolidating its
FERC-jurisdictional facilities with those of any otherperson, those resulting in the acquisition of the
securities of a public utility by a holding company, andthose that result in the merger of certain holding
companies. As described above, pursuant to the Merger,Black Hills will become the direct parent of
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NorthWestern and the indirect parent of the NorthWestern public utility subsidiaries, resulting in the indirect
change of control over the NorthWestern public utilities. In addition, the issuance of shares in Black Hills to
the current shareholders of NorthWestern will be deemed an indirect change of control over the Black Hills
public utilities as FERC’s change of control threshold is 10% or more of common or voting equity. Thus,
the Merger will require prior approval under Section 203 due to the change of control over the public utility
subsidiaries of both NorthWestern and Black Hills. A joint Section 203 application allows for the companies
to obtain the required FERC authorization for the entire transaction in a single proceeding.

FERC must authorize a merger or transaction pursuant to Section 203 of the FPA if it finds that the
merger or transaction is consistent with the public interest. FERC has stated that, in analyzing a merger or
transaction, it will evaluate the following criteria:

« the effect of the merger or transaction on competition in wholesale electric power markets;
« the effect of the merger or transaction on the applicants’ FERC-jurisdictional ratepayers; and
« the effect of the merger or transaction on state and federal regulation of the applicants.

In addition, in accordance with the Energy Policy Act of 2005, FERC also must find that the merger or
transaction will not result in the cross-subsidization by public utility subsidiaries of other subsidiaries or
improper encumbrances or pledges of utility assets and, if such cross-subsidization or encumbrances were to
occur, whether they are consistent with the public interest.

Following a public notice and comment period where any interested party can raise any issue they
deem relevant to FERC’s consideration of the joint application, FERC will review the foregoing factors to
determine whether the merger or transaction is consistent with the public interest. If FERC finds that the
merger or transaction would adversely affect competition in wholesale electric power markets, rates for
transmission or the wholesale sale of electric energy, or regulation, or that the merger or transaction would
result in cross-subsidies or improper encumbrances that are not consistent with the public interest, it may
impose remedial conditions intended to mitigate such effects or it may decline to authorize the merger or
transaction. Such conditions may or may not be consistent with the recommendations contained in
comments submitted during the notice period.

In the event FERC chooses to impose remedial conditions, Black Hills and NorthWestern would then
review such conditions in light of the requirements imposed pursuant to the Merger Agreement. Based on
FERC precedent, Black Hills and NorthWestern believe that the Merger should satisty FERC’s merger
guidelines as well as its standards regarding cross-subsidization and encumbrances, and that any conditions
imposed by FERC would not have a material adverse effect of the type described by the Merger Agreement
that would permit Black Hills or NorthWestern to refuse to accept such conditions. However, there can be
no guarantee that FERC will agree with the parties’ characterization of FERC precedent or that FERC will
not change its analytic framework in a manner adverse to the parties.

Black Hills and NorthWestern and their public utility subsidiaries have not yet filed their joint
application for approval of the Merger under FPA Section 203. As part of the application, the parties will
submit a detailed market power analysis demonstrating that the Merger does not raise any significant
competitive concerns under FERC’s merger guidelines. The application will also include information that
Black Hills and NorthWestern believe demonstrates that the Merger satisfies the other public interest and
cross-subsidization protection criteria considered by FERC in its review under FPA Section 203.

FERC is required to rule on a completed merger application not later than 180 days from the date on
which the completed application is filed. Such a ruling could either approve or deny the application or
approve the application with conditions. FERC may, however, for good cause, issue an order extending the
time for its consideration of the merger application for up to an additional 180 days. If no order is issued
within the statutory deadline and FERC does not extend such deadline, then the transaction is deemed to be
approved. There is no guarantee that FERC will approve the Merger or that it will not extend the time
period for its review, not initiate an evidentiary hearing or not impose remedial conditions on its approval
that are unacceptable to Black Hills or NorthWestern in light of the requirements imposed under the Merger
Agreement.
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If FERC approves the Merger, interested parties that intervened in the proceeding before the agency
can seek rehearing and, if rehearing is denied can file a petition for review seeking judicial review in the
applicable U.S. Courts of Appeals. Such rehearing requests and petitions for review do not automatically stay
the effectiveness of the FERC order approving the Merger, but parties could seek such a stay. If such a
stay was to be granted, the Merger could not take place until the stay is lifted or the rehearing or petition for
review resolved in favor of Black Hills and NorthWestern.

Aside from the required authorization under Section 203 of the FPA, the Merger may require the parties
to prepare and submit certain filings pursuant to Section 205 of the FPA related to market-based rate
authorizations of their public utility subsidiaries. None of these Section 205 filings is a required statutory
approval for completing the Merger as such filings would occur post-closing.

State Regulatory Approvals
Montana Public Service Commission. Under MPSC precedent, MPSC approval is required prior to

sale or transfer of public utilities under its jurisdiction (and their parent companies) as an aspect of its broad
general authority to regulate public utilities. The MPSC generally applies any of three standards to evaluate
such transfers: the public interest standard, the no-harm-to-consumers standard, or the net-benefit-to-
consumers standard (see Order No. 6754 in Dkt. No. 02006.6.82). The MPSC seeks to assure that utility
customers will receive adequate service and facilities, that utility rates will not increase as a result of the
sale or transfer, and that the acquiring entity is fit, willing, and able to assume the service responsibilities of
a public utility, though it has not enunciated a specific standard for approval because of the variety of
situations that arise. On October 20, 2025, we filed an application with the MPSC for approval of the
Merger.

Nebraska Public Service Commission. Under Nebraska Revised Statute § 66-1828(1), no
reorganization change of control of a jurisdictional utility may take place without the approval of the NPSC.
Applicants must reasonably demonstrate at a public hearing that the transaction will not adversely affect the
utility’s ability to serve its ratepayers. On October 27, 2025, we filed an application with the NPSC for
approval of the Merger.

South Dakota Public Utilities Commission. Under Chapter 49-34A of the South Dakota Codified
Laws, SDPUC approval is required for the sale or merger of any public utility in the state. After an
application is made, the SDPUC shall review, with or without public hearing. The commission shall act on
the application within one hundred eighty days and shall approve the proposed action unless the commission
finds that there is a likelihood of significant adverse impacts to customers in this state. On October 27,
2025, we filed an application with the SDPUC for approval of the Merger.

Arkansas Public Service Commission, Under Title 23, Chapter 3, Subchapter 3 of the Arkansas Code,
the APSC has authority to review certain transactions resulting in an acquisition of control of an Arkansas
domestic public utility, such as Black Hills Energy Arkansas, Inc., a natural gas utility subsidiary of Black
Hills. Section 23-3-302 of the Arkansas Code includes a rebuttable presumption that control includes the
direct or indirect ownership by any person of 10% or more of the voting securities of a domestic public
utility to protect against hostile takeover. Black Hills and NorthWestern did not believe that this
presumption would apply to the Merger and further believed that even if it were to apply, the presumption
would be rebutted. However, because of uncertainty as to the interpretation and application of such
provision, the parties agreed to include consent of the APSC as a statutory approval if required. As of the
date hereof, Black Hills and NorthWestern have determined that such consent is not required and do not
intend to seek such consent.

Federal Communications Commission

Under Section 310(d) of the Communications Act of 1934, prior approval of the FCC is required for
the transfer of control over wireless radio licenses, such as the wireless radio licenses held by certain
subsidiaries of NorthWestern. Black Hills and NorthWestern expect to obtain such approval as a matter of
course.

Listing of Black Hills Common Stock to Be Issued in the Merger

In the Merger Agreement, Black Hills has agreedtouse its reasonable best efforts to cause the Black
Hills Common Stock to be issued in the Merger to beapproved for listing on the NYSE or other mutually
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agreed exchange prior to the closing of the Merger. Black Hills and NorthWestern have agreed to use their
commercially reasonable efforts acting in good faith to agree on a new name and ticker symbol for Newco
prior to the closing and to cooperate in causing the shares to be approved for listing, including by providing
information reasonably requested by Black Hills.

Delisting and Deregistering of NorthW estern Common Stock

If the Merger 1s completed, NorthWestern Common Stock will cease to be listed on Nasdaq and will be
deregistered under the Exchange Act.
Resale of Black Hills Common Stock

The shares of Black Hills Common Stock to be issued in connection with the Merger will not be subject
to any restrictions on transfer arising under the Securities Act, except for shares issued to any Black Hills or
NorthWestern shareholder who may be deemed to be an “affiliate” of Newco after the completion of the

Merger. This joint proxy statement/prospectus does not cover resales of Black Hills Common Stock by
affiliates of Black Hills or NorthWestern.
Litigation Relating to the Merger

It is common for transactions such as the Merger to become subject to litigation. Neither Black Hills
nor NorthWestern undertakes any duty to disclose any such litigation except as otherwise expressly required
by law. The Merger Agreement generally provides that each of the companies would control the defense of
any such litigation brought against it, subject to certain consultation and consent rights in favor of the other
company.

As of January 29, 2026, Black Hills and NorthWestern are not aware of any litigation relating to the

transaction that they consider material to the shareholder voting decisions.
ADDITIONAL IN'i{ERESTS OF BLACK HILLS AND NORTHWESTERN DIRECTORS AND OFFICERS

Some Black Hills directors and executive officers and some NorthWestern directors and executive
officers have interests in the Merger as directors or officers that are different from, or in addition to, the
interests of other Black Hills shareholders or NorthWestern shareholders, respectively.

Additional Interests of Black Hills’ Directors and Executive Officers in the Merger

In considering therecommendationoftheBlackHillsBoard with respect to the Black Hills proposals,
Black Hills shareholdersshouldbeawarethattheexecutiveofficers and directors of Black Hills have certain
interests in theMergerandrelatedtransactionsthatmay be different from, or in addition to, the interests of
Black Hillsshareholdersgenerally. TheBlackHills Board was aware of these interests and considered them,
amongothermatters,inapprovingtheMerger Agreement and the transactions contemplated by it,
includingtheMerger,andinmakingtheir recommendation that Black Hills” shareholders approve
theproposalssetforthherein. Allbenefits received, or to be received, by directors, officers or employees
ofBlackHillsasaresultoftheMerger are, and will be, solely in connection with their services as
directors,officersoremployeesofBlackHills. No benefit has been, or will be, conferred for the purpose, in
wholeorinpart,ofincreasingthevalueof the consideration to any such person for the Black Hills Common
Stockheldbysuchperson,andnoconsideration is, or will be, conditional, by its terms, on such person
supportingtheMergerorrelatedproposals.

After review and considerationofthecircumstances,including review and discussion with the Black
Hills Compensation Committeeanditsindependentcompensation consultant, the Black Hills Board
determined that the Merger,uponcompletion,willbedeemed to constitute a change in control for purposes
of certain compensationarrangementsasdescribedbelow,and that certain equity awards would vest in full
at the Effective Time, whichdeviatedfromtheoriginalterms of the agreements. In making this
determination, the BlackHillsBoardconsideredseveralfactors, including, among other things, the fact that
the Merger constitutes achangeincontrolunderapplicableNorthWestern compensation arrangements,
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the parties’ agreement to use a “best athlete” approach to appointing certain executive officers and other
employees of Newco, the fact that NorthWestern’s time-based equity awards provided for acceleration of
vesting upon a change in control, and the retention value of providing similar treatment to Black Hills
officers and employees given the uncertainty created for them by the pendency of the Merger.

Black Hills” current named executive officers (the “Black Hills NEOs”) and their respective positions
are as follows:

Linden R. Evans President and Chief Executive Officer

Kimberly F. Nooney Sr. Vice President and Chief Financial Officer

Marne M. Jones Sr. Vice President — Utilities

Erik D. Keller(1) Former Sr. Vice President — Chief Information Officer
Sarah A. Wiltse(2) Sr. Vice President — Chief Human Resources Officer

(1) Mr. Keller resigned from Black Hills effective February 28, 2025.
(2) Ms. Wiltse joined Black Hills October 28, 2024.

Black Hills” current non-employee directors are as follows:

Non-Employee Director

Robert F. Beard

Barry M. Granger
Tony A. Jensen
Kathleen S. McAllister
Steven R. Mills
Robert P. Otto

Scott M. Prochazka
Teresa A. Taylor
Anne G. Waleski

Treatment of Black Hills Equity Awards

Equity Awards Granted Prior to August 18, 2025.

« Each restricted stock award (“RSA”) of BlackHillsissuedtoofficersandemployeespursuant to
Black Hills’ long-term incentive programundertheBlackHillsStockPlanpriortothedateof the
Merger Agreement (including any dividendscreditedinrespectthereto)willfullyvest, with
restrictions on such shares lapsing in full,asofimmediatelypriortotheEffectiveTime.

« At the Effective Time, each RSU of BlackHillsissuedundertheBlackHillsStockPlanpursuant to
the Black Hills Non-Employee DirectorEquity CompensationPlanpriortothedateoftheMerger
Agreement (including any dividend equivalentunitscreditedwithrespectthereto)willvestand be
settled in accordance with the applicableawardagreementsandplandocument, withtheClosing
deemed to constitute a “Change in Control”orsimilarevent(notwithstandingthefactthatthe
Merger may not otherwise constitute suchatriggeringevent)forpurposesofanyvestingin
connection with termination of servicefollowingaChangeinControlorsimilarevent. Based on the
current expectation that the Merger willbecompletedinthefourthquarterof2026orfirstquarter of
2027, the RSUs issued prior to the dateoftheMergerAgreement,heldbynon-employeedirectors
will likely vest pursuant to their scheduledvestingdatespriortotheEffectiveTimeandlikely not be
subject to the treatment described in thisparagraph.

* Each PSU of Black Hills (including anydividendequivalentunitscreditedinrespectthereto) that
was issued prior to the date of the MergerAgreementwillbeconvertedintoaR SUawardproviding
for payment in shares of common stockofNewco, (A )withthenumberofstockunitsofBlack
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Hills outstanding immediately prior to the Effective Time calculated based on the greater of (1) the
number of stock units assuming target performance was achieved or (2) the number of stock units
based on actual performance achievement as of immediately prior to the Effective Time, as Black
Hills reasonably determines in good faith after consultation with NorthWestern, and (B) with vesting
of such Newco restricted stock units determined based on continued service through the end of the
applicable performance period for such converted PSU award (for the avoidance of doubt, without
any ongoing performance-vesting conditions) and with the Closing deemed to constitute a “Change
in Control” or similar event for purposes of any accelerated vesting in connection with termination of
employment following a Change in Control or similar event (notwithstanding the fact that the
Merger may not otherwise constitute such a triggering event) subject to the vesting provisions of the
Black Hills Stock Plan and applicable award as in effect immediately prior to the Effective Time.

Equity Awards Granted On or After August 18, 2025.

« At the Effective Time, each unvested RSA and RSU of Black Hills granted on or after the date of the
Merger Agreement will be treated as specified in the terms of such award; provided that RSUs of
Black Hills awarded to a non-employee director on or after the date of the Merger Agreement may
provide that such RSUs will accelerate and vest pro-rata if such director will not be a continuing
director of Newco after the Effective Time.

» Any unvested PSUs of Black Hills that are granted on or after the date of the Merger Agreement and
that are outstanding as of the Effective Time will be treated as specified in the terms of such award,
including, in the case of executive officers of Black Hills, accelerated vesting of any such awards
upon a qualifying termination during the protection period (assuming for this purpose that the
Merger constitutes a “Change in Control” under such agreements).

The table below sets forth (i) the Black Hills RSUs held by each Black Hills non-employee director
that are unvested as of January 26, 2026, and (ii) the estimated value of those awards (on a pre-tax basis).
Such amounts have been calculated assuming a price per share of Black Hills Common Stock of $60.16,
which is the average NYSE closing market price of the Black Hills Common Stock over the first five
business days following the first public announcement of the Merger Agreement on August 19, 2025
(rounded to the nearest cent).

Number of Unvested

Non-Employee Director Equity Awards Total

Robert F. Beard $138,007
Barry M. Granger 2,294 $138,007
Tony A. Jensen 2,294 $138,007
Kathleen S. McAllister 2,294 $138,007
Steven R. Mills 2,294 $138,007
Robert P. Otto 2,294 $138,007
Scott M. Prochazka 2,294 $138,007
Teresa A. Taylor 2,294 $138,007
Anne G. Waleski 2,294 $138,007

2,294
Roles with the Combined Company following Completion of the Merger

Upon effectiveness of the Merger, it is expectedthatNewco would include among its officers
Marne M. Jones as Chief Operating Officer and KimberlyF.Nooney as Chief Integration Officer. The
remaining executive officers of Newco (other thantheChiefExecutive Officer and Chief Financial Officer,
who are expected to be the current Chief ExecutiveOfficerand Chief Financial Officer of NorthWestern,
respectively) could include other of Black Hills’executiveofficers discussed herein.

As provided in the Merger Agreement, uponcompletionof the Merger, the Newco Board will consist of
eleven members, six of whom will be designatedbyBlackHills (including the current Black Hills Board
chair who will serve as the Newco Board chair),allofwhomwill be chosen from among the independent
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directors of the Black Hills Board serving immediately prior to the Effective Time. As of the date of this
joint proxy statement/prospectus, Black Hills has not determined which of the independent directors will
serve on the Newco Board, other than the Black Hills Board chair.

Retention Pool

The Merger Agreement permits each of NorthWestern and Black Hills to implement a retention

program, under a framework to be mutually agreed by the entities, in order to provide a compelling long-
term financial incentive and to retain their respective key employees following the signing of the Merger
Agreement through consummation of the Potential Transaction. Black Hills’ retention pool (the “Black Hills
Retention Pool”) should equal $13.75 million in the aggregate, but no awards under the Black Hills
Retention Pool have been allocated as of the date of this joint proxy statement/prospectus. Black Hills’
executive officers, among other key employees, are eligible for such allocations. Any allocations to Black
Hills’ executive officers will be made, if at all, with the approval of the Black Hills Compensation
Committee upon the recommendation of the Black Hills’ President and Chief Executive Officer (or his
designee) prior to consummation of the Potential Transaction.

Black Hills Change in Control Agreements

The Black Hills NEOs are parties to change in control agreements that provide for certain payments
and other benefits to be payable upon a change in control and a subsequent termination of employment,
either involuntary or for a good reason. For the reasons described above, the Black Hills Board determined
that the Merger will be deemed a change in control for purposes of the change in control agreements.

In connection with the execution of the Merger Agreement, on August 18, 2025, Black Hills entered
into a letter agreement (the “Transition Agreement”) with Mr. Evans pursuant to which Mr. Evans will
remain employed as Black Hills’ President and Chief Executive Officer through the Effective Time. The
Transition Agreement provides that in exchange for Mr. Evans’ commitment to remain employed through
the Effective Time or termination of the Merger Agreement, he will be entitled to certain payments and
benefits, other than cash severance, under his change in control severance agreement, and accelerated
vesting of his equity awards, when his employment concludes at that time.

Pursuant to the change in control agreements, upon a change in control, the executive officer whose
employment continues is entitled to receive, for a period of two years (the “Protection Period”), annual
compensation at least equal to the highest rate in effect at any time during the one-year period preceding the
change in control, and as may be increased from time to time, and employment welfare benefits, pension
benefits and supplemental retirement benefits on a basis no less favorable than those received prior to the
change in control. Annual compensation 1s defined to include base salary, targeted short-term incentive,
targeted long-term incentive grants and awards, matching contributions or other benefits payable under the
401(k) Retirement Savings Plan, and Black Hills contributions made under the Post-2018 Nonqualified
Deferred Compensation Plan but exclude restricted stock awards, performance units or stock options that
become vested or exercisable pursuant to a change in control.

If a Black Hills NEO’s employment is terminated prior to the end of the Protection Period by Newco
for cause or disability, by reason of such officer’s death, or by the Black Hills NEO without good reason,
the Black Hills NEO will receive all amounts of compensation earned or accrued through the termination
date.

If a Black Hills NEO’s employment is terminated during the Protection Period (other than by reason of
death) (i) by Newco other than for cause or disability, or (i) by the executive for a good reason, then the
Black Hills NEO is entitled to the following benefits under the change in control agreements or, in the case
of Mr. Evans, in connection with the termination of his employment at the Effective Time pursuant to the
Transition Agreement:

* Cash Severance — for Black Hills NEOs other than Mr. Evans, severance pay equal to two times the
officer’s severance compensation defined as the Black Hills NEO’s base salary and short-term
incentive target on the date of the change in control;
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* Pro-ratedTargetBonus —  a pro-rata target short-term incentive bonus for the year in which the
termination occurs;

» Welfare Benefit Continuation — continuation of employee welfare benefits for eighteen months
following the termination date if the Black Hills NEO was enrolled in coverage prior to the
termination.

* Incremental Retirement Benefits — (a) two additional years (or, in the case of Mr. Evans, three
additional years) of service and age will be credited to the Black Hills NEO’s retiree medical savings
account and the account balance will become fully vested and he is eligible to use the account
balance to offset retiree medical premiums at the later of age 55 or the end of the applicable
continuation period; (b) two years (or, in the case of Mr. Evans, three years) of additional credited
service under the executive’s applicable retirement plans; and (c) two additional years (or in the case
of Mr. Evans, three years) of employer contributions under the Post-2018 Nonqualified Deferred
Compensation Plan; and

* Outplacement Assistance — outplacement assistance services for up to six months.

No payment or benefits are provided under any of these agreements (including the Transition

Agreement) unless the Black Hills NEO executes, and does not revoke, a written release of any and all
claims against Black Hills or its successor (other than entitlements under the terms of the agreements or
which may not be released under applicable law). The agreements also contain confidentiality, non-
competition and non-solicitation obligations for each of the Black Hills NEOs pursuant to which they have
each agreed not to compete with the business for one year, or to solicit customers or employees for

two years following a termination of employment.

Quantification of Payments and Benefits to Black Hills’ Named Executive Officers

For purposes of this disclosure, a “Qualifying Termination” means a termination of employment
without “cause” or for “good reason” during the two years following a change of control of Black Hills
(which includes completion of the Merger with NorthWestern).

The table below sets forth the amount of payments and benefits that each of the Black Hills NEOs
would receive in connection with the Merger, assuming (1) that the Merger were consummated and each
such Black Hills NEO experienced a Qualifying Termination on January 26, 2026 (which is the assumed
date solely for purposes of this disclosure and referred to as the “Assumed Closing Date”); (ii) a per share
price of Black Hills Common Stock of $60.16, which is the average NYSE closing market price of the
Black Hills Common Stock over the first five business days following the first public announcement of the
Merger Agreement on August 19, 2025 (rounded to the nearest cent); (ii1) that each Black Hills NEO’s base
salary rate and annual target bonus remain unchanged from those in effect as of the date of this joint proxy
statement/ prospectus; and (1v) equity awards that are outstanding as of January 26, 2026 receive the
treatment described below. The calculations in the table below do not include any amounts that the Black
Hills NEOs were entitled to receive or that were vested as of the Assumed Closing Date. In addition, these
amounts do not attempt to forecast any additional awards, grants or forfeitures that may occur prior to the
actual Effective Time. As a result of the foregoing assumptions, which may or may not actually occur or be
accurate on the relevant date, including the assumptions described in the footnotes to the table, the actual
amounts, if any, to be received by a Black Hills NEO may materially differ from the amounts set forth
below. Mr. Keller, Black Hills” former Senior Vice President — Chief Information Officer, is not entitled to
any payments or benefits in connection with the Merger and is not included in the tables.

For purposes of this discussion, “Single Trigger” refers to benefits that arise as a result of the
completion of the Merger and “Double Trigger” refers to benefits that require two conditions, which are the
completion of the Merger and a qualifying termination during the protection period.

Equity Pension/ Perquisites/
Black Hills NEO Cash® Award$®? NQDC(@3) Benefits(4) Total
Linden R. Evans $ 78,356 $6,573,743 $1,908,000 $ 73,500 $8,633,599
Kimberly F. Nooney $1,690,433 $2,851,584 $ 321,440 $27,500 $4,890,957
Marne M. Jones $1,690,433 $2,215271 $ 311,640 $83,400 $4,300,744
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Equity Pension/ Perquisites/
Black Hills NEO Ccash® Awards? NQDC(3)  Benefits(4) Total
Sarah A. Wiltse $1,104964 $522,189 $118,930 $44.000 $ 1,790,083

(1) The cash severance and pro-rated bonus values in this column constitute Double Trigger payments and
assume a qualifying termination as of the Assumed Closing Date. The amounts are calculated in
accordance with the Change in Control Agreements and, for Mr. Evans, the Transition Agreement, in
each case as described above.

Base Salary Bonus Pro-Rata

Component Component  Short Term
Black Hills NEO of of Severance Bonus Total

N ‘Severance

Linden R. Evans $ — 8 —  $78,356 $ 78356
Kimberly F. Nooney $980,000  $686,000 $24.,433 $1,690,433
Marne M. Jones $980,000  $686,000 $24.433 $1,690,433
Sarah A. Wiltse $728.000 $364,000  $12,964  $1,104,964

(2) The values in this column include (a) the value of unvested RSAs for which vesting accelerates on a
Single Trigger and (b) the value of unvested PSUs for which the vesting accelerates only on a Double
Trigger, provided that the PSUs outstanding prior to August 18, 2025 will convert to time-based
restricted stock units at the greater of target or actual performance and vest based on continued service
through the qualifying termination date. For purposes of determining the number of shares of Black
Hills Common Stock covered by Black Hills PSUs, this table assumes target performance. Amounts
include accrued but unpaid dividends and dividend equivalents corresponding to the PSU awards.

Value of Value of

Unvested Unvested
Black Hills NEO RSAs PSUs Total
Linden R. Evans $2,094.410 $4.479333  $6,573.473
Kimberly F. Nooney $1,814,967  $1,036,617 $2,851,584
Marmme M. Jones $1,366,895 $848,376 $2,215,271
Sarah A. Wiltse $325,225 $196,964  $522,189

(3) Represents the present value of incremental retirement benefits that would be received under the
Change in Control Agreements and, for Mr. Evans, the Transition Agreement, in each case as described
above. Mr. Evans is already retirement eligible. The values in this column are only payable upon a
Double Trigger and assume a qualifying termination as of the Assumed Closing Date.

(4) The calculation assumes that the Black Hills NEO does not take employment with another employer
following termination, elects continued welfare benefits until age 55 or, if later, the end of the two-year
benefit continuation period (three years for Mr. Evans) and elects retiree medical benefits thereafter.
Retirement is assumed to occur at the earliest eligible date. The table also does not include a value for
outplacement services because this would be a de minimis amount. Values in this column constitute
Double Trigger payments and assume a qualifying termination as of the Assumed Closing Date.

Additional Interests of NorthWestern’s Directors and Executive Officers in the Merger

In considering the recommendation of the NorthWestern Board with respect to the NorthWestern
proposals, NorthWestern shareholders should be aware that the executive officers and directors of
NorthWestern have certain interests in the Merger and related transactions that may be different from, or in
addition to, the interests of NorthWestern shareholders generally. The NorthWestern Board was aware of
these interests and considered them, among other matters, in approving the Merger Agreement and the
transactions contemplated by it, including the Merger, and in making their recommendation that
NorthWestern’s shareholders approve the proposals set forth herein. All benefits received, or to be received,
by directors, officers or employees of NorthWestern as a result of the Merger are, and will be, solely in
connection with their services as directors, officers or employees of NorthWestern. No benefit has been, or
will be, conferred for the purpose, in whole or in part, of increasing the value of the consideration to any
such
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person for the NorthWestern Common Stock held by such person, and no consideration is, or will be,
conditional, by its terms, on such person supporting the Merger or related proposals.

NorthWestern’s current named executive officers and their respective positions are as follows:

Name Position

Brian Bird President and Chief Executive Officer

Crystal Lail Chief Financial Officer

Shannon Heim General Counsel and Vice President — Federal Government Affairs

John Hines Vice President — Supply/Montana Government Affairs

Bobbi Schroeppel Vice President — Customer Care, Communications and Human Resources

NorthWestern’s current non-employee directors are as follows:

Name

Sherina Maye Edwards
Dave Goodin

Jan Horsfall

Britt Ide

Kent Larson

Linda Sullivan
Mahvash Yazdi
Jeftrey Yingling

Treatment of Equity and Equity-Based Awards

NorthWestern’s directors and executive officers who own shares of NorthWestern Common Stock will
be treated in the same manner as all other holders of NorthWestern Common Stock, including having the
right to receive the Merger Consideration as described in “Summary — Effects of the Merger” and
“Summary — Merger Consideration” beginning on page 11. The following table sets forth the number of
shares of NorthWestern Common Stock owned, as of January 26, 2026, by each of NorthWestern’s directors
and named executive officers, which, for this purpose, excludes (i) shares subject to outstanding and
unvested NorthWestern Restricted Stock Units and NorthWestern Performance Stock Units, which are, in
each case, described below, and (i1) shares held by affiliated entities of such persons. The estimated value of
the shares of NorthWestern Common Stock has been calculated assuming a price per share of NorthWestern
Common Stock of $66.64, which is the closing market price of the NorthWestern Common Stock on
January 26, 2026 (rounded to the nearest cent).

Shares Value of
Owned Shares
as of Owned

Name (#) ®)
Executive Officers
Brian Bird 154,086 $10,268,291
Crystal Lail 18,015  $1,200,520
Shannon Heim 1,921  $128,015
John Hines 34,181  $2,277.822
Bobbi Schroeppel 30,919  $2,060,442
Non-Employee Directors
Sherina Maye Edwards 8885 $ 592,096
Dave Goodin 4531 $ 301,946
Jan Horsfall 9924 $ 661,335
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Shares Value of
Owned Shares
as of Owned

Name #) ®)
Britt Ide 14,180 $ 944,955
Kent Larson 10,948 $§ 729,575
Linda Sullivan 32,632 $2,174,596
Mahvash Yazdi 21,592 $1,438,891
Jeffrey Yingling 22,250 $1,482,740

The NorthWestern non-employee directors do not hold any unvested NorthWestern Restricted Stock

Units or NorthWestern Performance Stock Units as of January 26, 2026.
Restricted Stock Units

Pursuant to the Merger Agreement, at the Effective Time, (1) any NorthWestern Restricted Stock Unit
granted prior to the signing of the Merger Agreement that is outstanding and unvested immediately prior to
the Effective Time will be fully vested and settled in cash, subject to any withholding taxes as provided for
under the Merger Agreement, and (ii) any NorthWestern Restricted Stock Unit granted on or after the
signing of the Merger Agreement that is outstanding and unvested immediately prior to the Effective Time
will be adjusted so that it provides for the grant of an amount of Newco restricted stock units denominated in
shares of Newco common stock with the Black Hills restricted stock units being equal to the Post-Signing

Restricted Stock Unit Consideration. See Summary—Treatment of NorthWestern Performance Units,

Restricted Stock Units and Benefit Plans” beginning on page 13. The value of the NorthWestern Restricted
Stock Units described above are included in the table listed under “Quantification of Payments and Benefits
toNorthWestern’s NamedExecutiveOfficers ” below.

Performance Stock Units

Pursuant to the Merger Agreement, at the Effective Time, (1) any NorthWestern Performance Stock
Unit granted prior to the signing of the Merger Agreement will be cancelled and replaced with restricted
stock units of Newco calculated based on the greater of (A) the number of stock units assuming target
performance was achieved or (B) the number of stock units based on actual performance achievement as of
immediately prior to the Effective Time, with such amount of Newco restricted stock units being equal to
the Pre-Signing Performance Award Consideration, and (i1) any NorthWestern Performance Stock Units
granted on or after to the signing of the Merger Agreement will be adjusted so that the target award is
denominated in shares of Black Hills Common Stock with such target amount equal to the Post-Signing
Performance Award Consideration. See “Summary — Treatment of NorthWestern Performance Units,
Restricted Stock Units and Benefit Plans” beginning on page 13. The value of the NorthWestern
Performance Stock Units described above are included in the table listed under “Quantification of Payments
and Benefits to NorthWestern’s Named Executive Officers” below.

Deferred Compensation Plans

Officers Deferred Compensation Plan

NorthWestern’s executive officers may participate in the Officers Deferred Compensation Plan, which
allows officers to defer up to 100% of certain compensation, including base salary, short-term incentive
awards, and awards earned under NorthWestern’s equity compensation plan. Such deferred compensation
may be credited to the participants’ plan accounts in NorthWestern Common Stock or designated investment
options that substantially mirror the NorthWestern 401(k) plan options. NorthWestern may make
discretionary contributions on behalf of participants in the Officers Deferred Compensation Plan.

In connection with the Merger, NorthWestern may terminate the Officers Deferred Compensation Plan,
in which case each participant account held thereunder will be distributed to the respective participants in
the form of a NorthWestern Deferred Award. See “Summary — Treatment of NorthWestern Performance
Units, Restricted Stock Units and Benefit Plans” beginning on page 13. The value of each executive
officer’s
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account under the Officers Deferred Compensation Plan is included in the table listed under “Quantification
ofPaymentsandBenefits toNorthWestern 'sNamedExecutiveOlfficers ” below.

Non-Employee Directors Deferred Compensation Plan

The directors of NorthWestern are eligible to participate the NorthWestern Deferred Compensation

Plan for Non-Employee Directors (the “Director Deferred Compensation Plan”). Pursuant to the Director
Deferred Compensation Plan, each director may elect to defer all or a portion of their annual cash fees or
annual stock award, which such deferred compensation may be invested in deferred stock units of the
NorthWestern Common Stock or in designated investment options that substantially mirror the NorthWestern
401(k) plan options. In connection with the Merger, NorthWestern may terminate the Director Deferred
Compensation Plan, in which case each participant account held thereunder will be distributed to the
respective participants in the form of a NorthWestern Deferred Award. See “Summary — Treatment of
NorthWestern Performance Units, Restricted Stock Units and Benefit Plans” beginning on page 13.

Annual Incentive Plan

Annual incentive plans for the year in which consummation of the Potential Transaction occurs will be
handled pursuant to a common, equitable framework agreed upon by NorthWestern and Black Hills, which
framework may include that, in determining payout amounts, payment timing and performance achievement
and establishment of performance criteria in respect of such award, may account in good faith and equitably
for the Potential Transaction and any nonrecurring charges that would not reasonably be expected to have
been incurred by NorthWestern had the Potential Transaction not been consummated. This may include
payment of such annual incentive awards partway through the year, proration of such awards, and/or
determining the amount of such awards based on either actual performance or assumed target performance.
Without limiting the foregoing, annual cash incentive plans for future years pending the consummation of the
Potential Transaction may be adopted by NorthWestern consistent with past practice.

Retention Pool

As part of its regular compensation program, NorthWestern provides NorthWestern Restricted Stock Units to
key employees to promote long-term shareholder value, and promote management team stability and provide
appropriate incentives. The terms of the grant agreements provide in the ordinary course that the
NorthWestern Restricted Stock Units “cliff vest” after three years, unless vesting is accelerated due to a
change in control such as the mergers or retirement occurs.

To this end, the Merger Agreement permits each of NorthWestern and Black Hills to implement a cash
retention program, under a framework to be mutually agreed by the entities, in order to provide a
compelling long-term financial incentive and to retain their respective key employees following the signing
of the Merger Agreement through consummation of the Potential Transaction. While NorthWestern’s
retention pool (the “NorthWestern Retention Pool”) should equal $11.25 million in the aggregate and Black
Hills’ retention pool (the “Black Hills Retention Pool”) should equal $13.75 million in the aggregate, no
awards under the NorthWestern Retention Pool have been allocated as of the date of this joint proxy
statement/ prospectus. NorthWestern’s executive officers, among other key employees, are eligible for such
allocations, which will be made, if at all, by NorthWestern’s President and Chief Executive Officer (or his
designee) prior to consummation of the Potential Transaction.

Potential Change in Control and Severance Entitlements Payments to NorthWestern Named Executive Officers

As a matter of course, NorthWestern has maintained, since 2016, the Key Employee Severance Plan, as
amended (the “Severance Plan”). Pursuant to the Severance Plan, executive officers of NorthWestern (with
the exception of Brian Bird, who has entered into the CEO Agreement, which provides for individual
severance entitlements, as described below) are eligible to receive the following benefits (collectively, the
“Severance Benefits”) if both a “change in control” (as defined in the Severance Plan) occurs and, within
24 months thereafter, the officer’s employment is terminated without “cause” or the officer terminates their
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employment for “good reason”: A lump sum severance payment equal to 2.5x the sum of the executive
officer’s (1) annual base pay in effect on the date of the qualifying termination, and (ii) target annual
incentive bonus:

* A lump sum annual incentive payment equal to the executive officer’s cash payment under the
annual incentive plan calculated in accordance with the terms of the annual incentive plan through
the last month in the fiscal year completed prior to the executive officer’s qualifying termination, and
prorated by the completed number of months in the fiscal year, excluding the month in which the
qualifying termination occurs;

* COBRA reimbursements for 24 months following the qualifying termination; and

* Outplacement services by a company-selected provider limited to $20,000 over a period not to
exceed 12 months.

As of August 18, 2025, Brian Bird entered into the CEO Agreement, which provides for post-Effective
Time severance entitlements, the effectiveness of which is contingent upon the consummation of the
Merger. Pursuant to the terms of the CEO Agreement, in the event Brian’s employment is terminated
without cause or Brian terminates his employment for good reason at any time during the three-year period
following the Effective Time, he may receive severance benefits equal to the Severance Benefits described
above.

For purposes of the Severance Plan and the CEO Agreement, the term “cause” generally means the
officer’s fraud, misappropriation of corporate property or funds, or embezzlement, malfeasance in office,
misfeasance in office which is willful or grossly negligent, or nonfeasance in office which grossly negligent,
failure to comply with NorthWestern’s code of conduct, illegal conduct or gross misconduct or dishonestly
which is willful and results (or is likely to result) in substantial damage to NorthWestern, and willful and
continued failure of the officer to perform their duties after receiving written demand for substantial
performance from their immediate supervisor and given reasonable time to correct such failure. For
purposes of the Severance Plan and the CEO Agreement, the term “good reason” generally means a material
reduction in the officer’s job responsibilities, a material reduction in the officer’s total compensation other
than as a part of a reduction by the same percentage of compensation of all similarly situated employees, or
an involuntary relocation of the officer’s worksite to a location more than 50 miles from the officer’s
principal work site as the time of the change in control or, in the case of the CEO Agreement, a requirement
that Brian perform his services out of a specific office or region for more than 50% of his business time in a
calendar year, where such office or region is more than 50 miles from his personal residence as of
August 18, 2025, in each case after the officer has given notice of such condition and NorthWestern’s failure
to correct such condition.

Lastly, the Merger Agreements permits NorthWestern and Black Hills to adopt a broad-based severance
plan, which would be effective post-Effective Time. The CEO Agreement provides that to the extent such
severance plan is applicable to C-Suite executives of Newco and provides for severance benefits in excess
of the Severance Benefits, Mr. Bird would be entitled to elect which severance benefits he would receive in
the event of a termination of employment.

The Merger will constitute a change in control under the Severance Plan. The Severance Benefits

described above are subject to, among other things, the executive officer’s timely execution and non-
revocation of a general release of claims in favor of NorthWestern and related parties.

The potential amounts payable to NorthWestern’s executive officers upon a qualifying termination in
connection with a change in control under the CEO Agreement and the Severance Plan are included in the
table listed under “Quantification of Payments and Benefits to NorthWestern’s Named Executive Officers”
below.

antification of Payments and Benefits to NorthWestern’s Named Executive Olfficers
Ly

This section sets forth the information required by Item 402(t) of Regulation S-K regarding the
compensation that is based on or otherwise related to the Merger for each of NorthWestern’s named
executive officers.
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The amounts set forth in the table below are estimates based on multiple assumptions that may or may

not actually occur. As a result, the actual amounts, if any, that a named executive officer receives may
materially differ from the amounts set forth in the table.

The following table assumes that (i) the Effective Time will occur on January 26, 2026; (ii) the
employment of each named executive officer will be terminated immediately following the Effective Time
in a manner entitling such individual to receive severance payments and benefits under the Severance Plan
or in the case of Brian Bird, the CEO Agreement; (ii1) the named executive officers have each timely
executed and not revoked a release of claims; (iv) the named executive officers’ base salaries and target
annual bonus opportunities will remain unchanged from those in place as of the date on which the Merger
Agreement was signed; (v) no named executive officers will enter into new agreements or are legally
entitled to, prior to the Effective Time, additional compensation or benefits, except as described above; and
(vi) the named executive officers will receive additional equity or equity-based awards in the ordinary
course annual process prior to the Effective Time, which in accordance with the Merger Agreement, will not
be subject to acceleration and are not included in the table below.

The table below does not account for any payments or benefits that would have been earned, or any
amounts associated with NorthWestern Restricted Stock Units or NorthWestern Performance Stock Units
that would vest according to their terms on or prior to the Effective Time or amounts under contracts,
agreements, plans, or arrangements to the extent that they do not discriminate in scope, terms, or operation
in favor of the named executive officers and that they are generally available to all salaried employees of
NorthWestern (such as annual incentive arrangements). It also does not include any allocations or potential
payments that may be made under the NorthWestern Retention Pool, given no allocations have been made
under such pool as of the date of this joint proxy statement/prospectus. The values and descriptions also
(1) do not reflect applicable tax withholdings that are applicable to any of the payments set forth in the
table, and (2) after giving consideration to any mitigation techniques with respect to Sections 280G and
4999 of the Code and any applicable Code Section 280G cutback provisions under the applicable
arrangements (e.g., best net after tax provisions), assume that no payments are subject to reduction to the
extent required by the terms of the applicable agreement to account for the application of Sections 280G and
4999 of the Code to such payments.

Pension/ Tax

Cash Equity NQDC Benefits ~ Reimbursement Total
Name &) [©I0) &) [©IO) [QIO) $)(6)
Brian Bird 4,646,250 7,961,854 1,020,000 58,610 13,686,715
Crystal Lail 2,258,595 2,015,669 292,313 59,364 0 4,625,941
Shannon Heim 1,432,595 962,906 144,000 78,905 0 2,618,406
John Hines 1,291,273 792,740 135,077 58,787 0 2,277,876
Bobbi Schroeppel 1,309,985 793,550 135,800 76,914 0 2,316,249

0

(1) Represents the value of the named executive officer’s cash severance, as described in “Severance
Entitlements” and based on the assumptions set forth above. The following table shows, for each named
executive officer, the amount of each component part of these cash payments. These amounts are all
“double trigger” in nature, meaning that eligibility to receive these amounts requires a qualifying
termination in connection with a change in control.

Cash Severance Annual
Payment Incentive
Name [©)] Payment ()

Brian Bird 4,646,250 Crystal Lail 2,258,595 Shannon Heim 1,432,595 John Hines
1,291,273 Bobbi Schroeppel 1,309,985

o O © © O

(2) Represents estimated values associated with thetreatment of the outstanding and unvested
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NorthWestern Restricted Stock Units and NorthWestern Performance Stock Units in connection with
the Merger. See the section of this proxy statement titled “Summary — Treatment of NorthWestern
Performance Units, Restricted Stock Units and Benefit Plans” beginning on page 13. Because all
outstanding and unvested NorthWestern Restricted Stock Units that were granted prior to the signing of
the Merger Agreement that are not deferred equity awards will be subject to accelerated vesting, these
awards are treated as “single-trigger” for purposes of the Merger (i.e., they will be triggered by the
Merger without regard to whether the executive’s employment is also terminated).

(3) Represents estimated values associated with the acceleration of vesting of each named executive
officer’s remaining unvested contributions under the Officers Deferred Compensation Plan (i.e., the
NorthWestern Deferred Award received by each named executive officer in connection with the
Merger). It is expected that employer compensation will be awarded in February 2026 in the ordinary
course, and, accordingly, such amounts are not included in the table above.

(4) Represents the product of (1) the COBRA reimbursement payments made by NorthWestern over the
24 months following the named executive officers’ terminations of employment following a change in
control, plus (ii) the value of any outplacement services provided by a NorthWestern-selected provider
limited over a period not to exceed 12 months, in each case as described in more detail in the section of
this proxy statement titled “Potential Change in Control and Severance Entitlements Payments to
NorthWestern Named Executive Officers”. As shown in the table above, these amounts are “double-
trigger” in nature.

(5) None of the named executive officers will be entitled to any tax reimbursements or tax benefits in
connection with the Merger.

(6) The amounts in this column represent the aggregate total of all compensation described in
columns (1) through (5).

Continuing Employee Benefits

The Merger Agreement provides that for each individual employed by NorthWestern (or a subsidiary
thereof) immediately prior to the Effective Time, who continues to be an employee of Newco (or a
subsidiary thereof) following the Effective Time, Newco will maintain a base salary or wage rate no less
favorable than that in effect for such employee as of immediately prior to the Effective Time. The Merger
Agreement also provides that, following the Effective Time, Newco will provide continuing NorthWestern
employees with service credit under any Newco benefit plans for service with NorthWestern prior to the
Effective Time, and Newco will honor all applicable severance, retention, change in control, and similar
arrangements, as well as collective bargaining agreements, union contracts, and similar labor contracts to
which NorthWestern (or a subsidiary thereof) is a party.

Roles with the Combined Company following Completion of the Merger

As of the date of this proxy statement, Brian Bird has entered into the CEO Agreement, pursuant to

which he 1s entitled to, among other things, certain post Effective Time Severance Benefits, contingent upon
consummation of the Merger. The terms of the CEO Agreement are described in greater detail above under
“Potential Change in Control and Severance Entitlements Payments to NorthWestern Named Executive
Officers”. The remaining executive officers of Newco (other than the Newco Chief Financial Officer, who is
expected to be the current Chief Financial Officer of NorthWestern) are to be jointly agreed prior to the
Effective Time and could include other of NorthWestern’sexecutive officers discussed herein.

As provided in the Merger Agreement, uponcompletion of the Merger, the Newco Board will consist of
eleven members, five of whom will be designatedbyNorthWestern, all of whom (except for Mr. Bird, as
CEO) will be chosen from among the independentdirectors of the NorthWestern Board serving immediately
prior to the Effective Time (and will include amongthemthe chair of the NorthWestern Board). As of the
date of this joint proxy statement/prospectus, NorthWestern has not determined which of the independent
directors will serve on the Newco Board, other thantheChief Executive Officer.
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THE MERGER AGREEMENT
This section of the joint proxy statement/prospectus describes the material provisions of the Merger

Agreement but does not purport to describe all of the terms of the Merger Agreement. The following
summary is qualified in its entirety by reference to the complete text of the Merger Agreement, which is
attached as Annex A to this joint proxy statement/prospectus and incorporated into this joint proxy
statement/prospectus by reference. Black Hills and NorthWestern urge you to read the full text of the Merger
Agreement because it is the legal document that governs the Merger. It is not intended to provide you with
any other factual information about Black Hills, NorthWestern, or Merger Sub. In particular, the assertions
embodied in the representations and warranties contained in the Merger Agreement (and summarized
below) were made by and to the parties thereto as of specific dates and are qualified by information in
amended and restated disclosure letters delivered by the parties in connection with the signing of the
Merger Agreement. These disclosure letters contain information that modifies, qualifies and creates
exceptions to the representations and warranties set forth in the Merger Agreement. Moreover, certain
representations and warranties in the Merger Agreement were used for the purpose of allocating risk
between Black Hills and NorthWestern rather than establishing matters as facts and may be subject to a
contractual standard of materiality or material adverse effect different from that generally applicable to
public disclosures to shareholders. Information concerning the subject matter of these representation or
warranties may have changed since the date of the Merger Agreement. Black Hills and NorthWestern will
provide additional disclosure in their public reports to the extent that they are aware of the existence of any
material facts that are required to be disclosed under federal securities laws and that might otherwise
contradict the terms and information contained in the Merger Agreement and will update such disclosure as
required by federal securities laws. Other than as disclosed in this joint proxy statement/prospectus and the
documents incorporated herein by reference, as of the date of this joint proxy statement/prospectus, neither
of Black Hills or NorthWestern is aware of any material facts that are required to be disclosed under the
federal securities laws that would contradict the representations and warranties in the Merger Agreement.
The representations and warranties in the Merger Agreement and the description of them in this document
should not be read alone but instead should be read in conjunction with the other information contained in
the reports, statements and filings Black Hills and NorthWestern publicly file with the SEC. Such
information can be found elsewhere in this joint proxy statement/prospectus and in the public filings Black
Hills and NorthWestern make with the SEC, as described in the section entitled “Where You Can Find More
Information” beginning on page 193 of this joint proxy statement/prospectus.

Merger Agreement

The descriptions that follow are of the material provisions of the Merger Agreement. For more
information concerning the Merger Agreement, please review the copy of the Merger Agreement attached as
Annex A. For more information about the background of and reasons for the amendment and restatement of
the original Merger Agreement, see the section entitled “The Proposed Merger — Background of the
Merger,” beginning on page 55.

The Merger

The Merger Agreement provides for the merger of Merger Sub, a wholly owned subsidiary of Black
Hills, with and into NorthWestern, with NorthWestern to continue as the surviving corporation and a direct
wholly owned subsidiary of Black Hills. Upon completion of the Merger, Black Hills will adopt a new name
reflecting the combined business, with such name to be announced at a later date.

Completion and Effectiveness of the Merger

Unless they agree to another date or the Merger Agreement is terminated in accordance with its terms,

Black Hills and NorthWestern will complete the Merger no later than the date that is the third business day
after all of the conditions to completion of the Merger contained in the Merger Agreement, which are
described in the section entitled “The Merger Agreement — Conditions to the Merger” beginning on

page 144 of this joint proxy statement/prospectus, are satisfied or waived (except for those conditions that
by their terms are to be satisfied at the Closing but subject to the satisfaction or waiver of such conditions),
including approval of the Black Hills Required Proposals by Black Hills shareholders and NorthWestern
Merger Proposal by NorthWestern shareholders (the “closing date™). The Merger will become effective upon
the
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parties’ filing of a certificate of merger with the Secretary of State of the State of Delaware or at such later
time as NorthWestern and Black Hills may agree (which time shall be specified in such certificate of
merger).

Effects of the Merger

Immediately after the Effective Time, (1) NorthWestern, as the surviving corporation, will possess all
of the properties, rights privileges, powers and franchises of NorthWestern and Merger Sub, and all of
NorthWestern and Merger Sub’s claims, obligations, liabilities, debts and duties will become
NorthWestern’s, as the surviving corporation, and (2) Black Hills, as Newco, will continue to possess all of
the properties, rights, privileges, powers and franchises of Black Hills, and all of Black Hills’ claims,
obligations, liabilities, debts and duties will continue to be Newco’s.

Merger Consideration

Common Stock

Except as described below, subject to the terms and conditions of the Merger Agreement, at the
Effective Time, by virtue of the Merger and without any action on the part of any party or any other person,
(1) each share of NorthWestern Common Stock issued and outstanding immediately prior to the Effective
Time will be converted into the right to receive the Merger Consideration (or cash in lieu of fractional
shares thereof) and, when so converted, will automatically cease to exist, and (2) each share of common
stock of Merger Sub issued and outstanding immediately prior to the Effective Time will be converted into
one share of NorthWestern Common Stock and, as of the Effective Time, will constitute the only
outstanding shares of NorthWestern Common Stock.

If prior to the Effective Time, there is any change in the number or type of outstanding shares of Black
Hills Common Stock or NorthWestern Common Stock as a result of any reclassification, stock split,
combination (including a reverse stock split), or any stock dividend with respect to Black Hills Common
Stock or NorthWestern Common Stock, in each case, having a record date after the date of the Merger
Agreement and prior to the Effective Time, the Merger Consideration will be appropriately and equitably
adjusted so as to provide to the holders of NorthWestern Common Stock and Black Hills Common Stock the
same economic effect as contemplated by the Merger Agreement prior to such action.

Treasury Shares; Shares Owned by Black Hills or Merger Sub

Immediately prior to the Effective Time, by virtue of the Merger and without any action on the part of
any party or any other person, each share of NorthWestern Common Stock held as a treasury share by
NorthWestern, if any, and each share of NorthWestern Common Stock owned of record by Black Hills or
Merger Sub, if any, will, in each case, no longer be outstanding and be automatically canceled and cease to
exist, and no consideration will be delivered in exchange for such shares.

Treatment of Black Hills Restricted Share Units, Performance Unit Awards, and Restricted Shares

The Merger will be deemed a “change in control” under the Black Hills Stock Plan. Each RSU of Black
Hills issued pursuant to Black Hills’ long-term incentive program under the Black Hills Stock Plan prior to
the date of the Merger Agreement (including any dividends credited in respect thereto) will fully vested,
with restrictions on such shares lapsing in full, as of immediately prior to the Effective Time. At the
Effective Time, each unvested RSU of Black Hills issued under the Black Hills Stock Plan pursuant to the
Black Hills Non-Employee Director Equity Compensation Plan prior to the date of the Merger Agreement
(including any dividend equivalent units credited with respect thereto) will vest and be settled in accordance
with the applicable award agreements and plan document, with the closing of the Merger deemed to
constitute a “Change in Control” or similar event (notwithstanding the fact that the Merger may not
otherwise constitute such a triggering event) for purposes of any vesting in connection with termination of
service following a Change in Control or similar event. At the Effective Time, each unvested RSU of Black
Hills granted on or after the date of the Merger Agreement will be treated as specified in the terms of such
award; provided that RSUs of Black Hills awarded to a non-employee director on or after the date of the
Merger Agreement will accelerate and vest pro-rata if such director will not be a continuing director of
Black Hills after the Effective Time.
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Each unvested PSU of Black Hills (including any dividend equivalent units credited in respect thereto)

that was issued prior to the date of the Merger Agreement will be converted into RSU awards providing for
payment in shares of Newco common stock, (A) with the number of stock units of Black Hills outstanding
immediately prior to the Effective Time calculated based on the greater of (1) the number of stock units
assuming target performance was achieved or (2) the number of stock units based on actual performance
achievement as of immediately prior to the Effective Time, as Black Hills reasonably determines in good
faith after consultation with NorthWestern, and (B) with vesting of such Newco RSUs determined based on
continued service through the end of the applicable performance period for such cancelled PSU award (for
the avoidance of doubt, without any ongoing performance-vesting conditions) and with the closing of the
Merger deemed to constitute a “Change in Control” or similar event for purposes of any vesting in
connection with termination of employment following a Change in Control or similar event
(notwithstanding the fact that the Merger may not otherwise constitute such a triggering event) subject to
the vesting provisions of the Black Hills Stock Plan and applicable award as in effect immediately prior to
the Effective Time. Any unvested PSUs of Black Hills that are granted on or after the date of the Merger
Agreement and that are outstanding as of the Effective Time will be treated as specified in the terms of such
award.

All other restricted shares, including those not issued pursuant to Black Hills’ long-term incentive
program (i.e., special incremental awards) under the Black Hills Stock Plan issued prior to the date of the
Merger Agreement will fully vest with all restrictions lapsing in full, as of immediately prior to the
Effective Time. Each director phantom stock units of Black Hills granted under Black Hills” Amended and
Restated Outside Directors Stock Based Compensation Plan granted prior to the date of the Merger
Agreement (including any dividend equivalent units credited in respect thereto), will vest and be settled in
accordance with the terms of their applicable award agreements and plan document, with the closing of the
Merger deemed to constitute a “Change in Control” or similar event (notwithstanding the fact that the
Merger may not otherwise constitute such a triggering event). All other unvested Black Hills equity awards
granted on or after the date of the Merger Agreement shall be treated as specified in such award agreement.

Treatment of NorthWestern Performance Units, Restricted Stock Units and Benefit Plans

At the Effective Time, each unvested NorthWestern Performance Stock Unit of NorthWestern that was
issued prior to the date the Merger Agreement will be cancelled as of immediately prior to the Effective
Time and substituted with consideration constituting an amount of Newco RSUs denominated in shares of
Newco common stock, (A) with the number of stock units of NorthWestern outstanding immediately prior
to the Effective Time calculated based on the greater of (1) the number of stock units assuming target
performance was achieved or (2) the number of stock units based on actual performance achievement as of
immediately prior to the Effective Time, as NorthWestern reasonably determines in good faith after
consultation with Black Hills, with (B) such amount of Newco RSUs being equal to the product, rounded to
the nearest three decimal points, of (1) the number of notional shares of NorthWestern Common Stock
underlying such NorthWestern Performance Stock Unit award as of immediately prior to the Effective Time
after the calculation in (A) above and (2) the Exchange Ratio, with vesting of such Newco RSUs determined
based on continued service through the end of the applicable performance period for such cancelled
NorthWestern Performance Stock Unit(for the avoidance of doubt, without any ongoing performance-
vesting conditions) and subject to the other vesting provisions of the applicable NorthWestern Stock Plan
and applicable award agreement (including, for the avoidance of doubt, any vesting in connection with
termination of employment following a “Change in Control” or similar event) as in effect immediately prior
to the Effective Time. Any unvested NorthWestern Performance Stock Units that are granted on or after the
date of the Merger Agreement and that are outstanding as of the Effective Time will be treated as specified
in the terms of such award, provided that, immediately prior to the Effective Time, such NorthWestern
Performance Stock Units will be adjusted so that the target award amount denominated in NorthWestern
Common Stock is denominated in Black Hills Common Stock, with such target amount equal to the product,
rounded to the nearest whole number of shares, of (A) the number of target shares of NorthWestern
Common Stock underlying such NorthWestern Performance Stock Unit award as of immediately prior to the
Effective Time and (B) the Exchange Ratio.

At the Effective Time, each NorthWestern RestrictedStock Unit that is unvested and was issued prior
to the date of the Merger Agreement (and that are notNorthWestern deferred equity awards and that are not
subject to performance-based vesting requirements) willfully vest as of immediately prior to the Effective
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Time and will be settled in cash by no later than the second regularly scheduled payroll date after the
Effective Time (subject to applicable withholdings for taxes). Any unvested NorthWestern Restricted Stock
Units that are issued on or after the date of the Merger Agreement (and that are not NorthWestern deferred
equity awards and that are not subject to performance-based vesting requirements) will be treated as
specified in the terms of such award; provided that, immediately prior to the Effective Time, such
NorthWestern Restricted Stock Units will be adjusted so that they provide for the grant of an amount of
Newco RSUs denominated in shares of Black Hills Common Stock, with the Newco RSUs being equal to
the product, rounded to the nearest three decimal points, of (A) the number of notional shares of
NorthWestern Common Stock underlying such NorthWestern Restricted Stock Units as of immediately prior
to the Effective Time and (B) the Exchange Ratio.

At the Effective Time, each deferred equity award of NorthWestern shall be converted into the right to
receive cash, measured as of immediately prior to the Effective Time, and settled on such dates or events as
provided in such contract, plan or program that governs the deferred equity award (subject to applicable
withholdings for taxes).

NorthWestern shall, prior to the Effective Time, take such actions under the NorthWestern ESPP and
applicable law to provide that: (i) NorthWestern may continue to establish and administer offering periods
under the NorthWestern ESPP until September 30, 2026; provided that, any offering period that is expected
to include the Effective Time will be shortened and terminated effective as of a date prior to the Effective
Time as determined by NorthWestern, (i1) each NorthWestern ESPP participant’s accumulated payroll
deductions (without interest) through the termination date of the NorthWestern ESPP will be used to
purchase shares of NorthWestern Common Stock in accordance with the terms of the NorthWestern ESPP,
which shares will be outstanding immediately prior to the Effective Time and treated as NorthWestern
Common Stock for all purposes under the Merger Agreement, and (iii) the NorthWestern ESPP will
terminate as of no later than immediately prior to the Effective Time.

Fractional Shares

Black Hills will not issue any fractional shares of common stock in connection with the Merger. The
exchange agent or Newco will determine the aggregate number of Black Hills Common Stock delivered to
the exchange agent by Black Hills in excess of the Merger Consideration distributed to former holders of
NorthWestern Common Stock and, as promptly as practicable, sell such excess shares at the then-prevailing
prices on the NYSE or such other stock exchange as Black Hills and NorthWestern agree for the listing of
Newco shares. The proceeds of the sale of excess shares will be held in trust without interest until the
exchange agent makes available the proceeds to former fractional share holders in accordance with the terms
of the Merger Agreement. In lieu of receiving any such fractional share interests, all fractional shares to
which a single record holder would be entitled will be aggregated (calculations may be rounded by the
exchange agent or Newco to no fewer than three decimal places) and the exchange agent will determine the
portion of the trust to which each former holder of NorthWestern Common Stock is entitled, if any, by
multiplying the amount of the aggregate net proceeds composing the trust by a fraction, the numerator of
which is the amount of the fractional share interest to which such former holder of NorthWestern Common
Stock would otherwise be entitled (after taking into account all shares of NorthWestern Common Stock, as
applicable, held at the Effective Time by such holder) and the denominator of which is the aggregate
amount of fractional share interests to which all former holders of NorthWestern Common Stock would
otherwise be entitled.

Exchange Procedures

Prior to the Effective Time, Black Hills and NorthWestern will appoint the transfer agent of Black

Hills, the transfer agent of NorthWestern, or another bank or trust company reasonably acceptable to each of
them to act as exchange agent for the purpose of exchanging shares of NorthWestern Common Stock for the
Merger Consideration in accordance with the terms and conditions of the Merger Agreement.

On the closing date, Black Hills will deposit or cause to be deposited with the exchange agent, in trust
for the benefit of the holders of NorthWestern Common Stock, an aggregate amount of shares of Black Hills
Common Stock sufficient to deliver the aggregate number of shares of Black Hills Common Stock
comprising the aggregate Merger Consideration without regard to whether any single holder would be
entitled to
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fractional shares. In addition, Black Hills will deposit, or cause to be deposited, with the exchange agent, as
necessary from time to time after the Effective Time, any dividends, other distributions or fractional share
cash payable pursuant to the Merger Agreement.

Promptly after the Effective Time (but no later than five business days after the Effective Time), Black
Hills will cause the exchange agent to send to each holder of record of a certificate representing outstanding
shares of NorthWestern Common Stock immediately prior to the Effective Time whose shares were
converted into the right to receive the Merger Consideration (each, a “Certificate”): (1) a letter of
transmittal in form and substance reasonably satisfactory to NorthWestern and Black Hills specifying that
delivery will be effected, and that risk of loss and title to share certificates or book-entry shares held by
such holder will pass, only upon delivery of such Certificates to the exchange agent and (2) instructions for
use in effecting the surrender of such share Certificates in exchange for the Merger Consideration. Upon
surrender to, and acceptance in accordance with the Merger Agreement by, the exchange agent of a
Certificate, the holder thereof will receive (A) the Merger Consideration payable in respect of the number of
shares of NorthWestern Common Stock formerly represented by such Certificate surrendered (which shall
be in book-entry form, unless the holder thereof is otherwise entitled to and requests a certificate) and
(B) any dividends or other distributions of cash payable pursuant to the Merger Agreement.

Each holder of book-entry shares of NorthWestern Common Stock represented by book-entry shares
will automatically be converted into the right to receive the Merger Consideration payable in respect of such
book-entry shares and any dividends or other distributions payable pursuant to the Merger Agreement, and
no holder of book-entry shares of NorthWestern Common Stock shall be required to deliver a certificate in
respect thereof or a letter of transmittal, nor shall any such holder of a book-entry share of NorthWestern

Common Stock be required to surrender such book-entry shares to the exchange agent.
Holders of NorthWestern Common Stock (other than holders of book-entry shares) should not send in their

stock certificates until they receive a letter of transmittal from the exchange agent with instructions for the
surrender of stock certificates.

The exchange agent shall be entitled to invest any cash deposited by Black Hills as directed by Newco,
subject to the applicable terms and conditions of the Merger Agreement. To the extent such investments
experience any losses or for any other reason the amount of cash deposited with the exchange agent by
Black Hills is insufficient for the exchange agent to make prompt payment to any amounts required pursuant
to the Merger Agreement, Black Hills shall promptly reimburse any such losses or provide additional funds
to ensure that the funds held by the exchange agent are at all times sufficient for any payments required
pursuant to the terms of the Merger Agreement.

Lost, Stolen and Destroyed Certificates

If a certificate formerly representing shares of NorthWestern Common Stock is lost, stolen or
destroyed, the person claiming such certificate to be lost, stolen or destroyed must deliver an affidavit of
that fact and, if required by Newco, post a bond (in such reasonable and customary amount as Newco may
direct) as indemnity against any claim that may be made against it with respect to such certificate prior to
receiving any Merger Consideration (including any dividends or distributions with a record date after the
Effective Time to which such holder is entitled).

Appraisal Rights

No appraisal rights will be available to Black Hills or NorthWestern shareholders with respect to the
transactions contemplated by the Merger Agreement.

Representations and Warranties

The Merger Agreement contains customary representations and warranties made by Black Hills, on the
one hand, and NorthWestern, on the other, regarding aspects of their respective businesses, financial
condition and structure, as well as other facts pertinenttothe Merger. These representations and warranties
are subject to materiality, knowledge and other similarqualifications in many respects and expire at the
Effective Time. The representations and warranties ofeach of Black Hills, Merger Sub, and NorthWestern
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have been made solely for the benefit of the other parties. In addition, those representations and warranties
may be intended not as statements of actual fact, but rather as a way of allocating risk between the parties,
may have been modified by the disclosure schedules attached to the Merger Agreement, are subject to the
materiality standard described in the Merger Agreement, which may differ from what may be viewed as
material by you, and were made only as of the date of the Merger Agreement and the closing date or another
date as is specified in the Merger Agreement. Information concerning the subject matter of these
representations or warranties may have changed since the date of the Merger Agreement. Each of Black
Hills and NorthWestern will provide additional disclosure in their public reports to the extent that they are
aware of the existence of any material facts that are required to be disclosed under federal securities laws
and that might otherwise contradict the terms and information contained in the Merger Agreement and will
update such disclosure as required by federal securities laws.

The representations and warranties of each of Black Hills and NorthWestern contained in the Merger
Agreement are generally reciprocal, expect as otherwise indicated below. Each of Black Hills and
NorthWestern has made representation and warranties regarding, among other things:

« corporate organization and similar corporate matters, including the qualification to do business under

applicable law, corporate standing and corporate power;

« subsidiaries;
« the capital structure and equity securities;

« the authority to enter into and consummate the transactions contemplated by the Merger Agreement,

board approval, and shareholder approval required to consummate the applicable transactions
contemplated by the Merger Agreement;

« the absence of any conflict or violation of the organizational documents, applicable laws or any
material contract or the creation of an encumbrance on property or assets as a result of entering into
and consummating the transactions contemplated by the Merger Agreement;

« the governmental, regulatory and third party approvals required to consummate the transactions
contemplated by the Merger Agreement;

SEC filings, the financial statements contained in those filings and compliance with applicable
securities laws;

« internal controls over financial reporting and disclosure controls and procedures;
« the absence of undisclosed liabilities;

« the absence of certain changes or events since December 31, 2024;

« taxes and tax returns;

« employee benefit plans and labor and employment matters;

litigation,

« compliance with applicable laws;

authorizations, licenses and permits;

absence of applicable takeover laws;
« environmental matters;

« material contracts and the absence of breaches of material contracts;

owned and leased real properties;

intellectual property, information technology, and data protection;
« insurance policies;
« the absence of ownership of Black Hills Common Stock by NorthWestern or any of its affiliates or

the absence of ownership of NorthWestern Common Stock by Black Hills or any of its affiliates, as
applicable;
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« the absence of untrue statements of material fact or omission of a material fact in this joint proxy
statement/prospectus and certain future filings with the SEC in connection with the transactions
contemplated by the Merger Agreement and compliance with applicable securities laws in
connection therewith;

« regulatory as a public utility company and compliance with filings required to be made with
governmental authorities in connection therewith;

« entitlements to any broker, finder, financial advisor or similar fee in connection with the transactions
contemplated by the Merger Agreement;

« the receipt of an opinion of a financial advisor with respect to the Exchange Ratio; and
« the absence of related party transactions.

The Merger Agreement contains an additional representation and warranty of Black Hills relating to
(1) Black Hills” ownership of all outstanding shares of capital stock of Merger Sub free of encumbrances and
any other restrictions, (ii) Merger Sub’s incorporation solely for the purposes of merging with and into
NorthWestern and taking action incident to the Merger and Merger Agreement, and (ii1) Merger Sub’s lack
of assets, liabilities or obligations and business operations, except as arising from preparing for and
consummating the transactions contemplated by the Merger Agreement.

Black Hills’ Conduct of Business Before Completion of the Merger

Pursuant to the terms of the Merger Agreement, until the Effective Time and except as required or
contemplated by the Merger Agreement, as required by applicable law or as consented to in writing by
NorthWestern (which consent cannot be unreasonably withheld, conditioned or delayed), Black Hills has
agreed to and to cause its subsidiaries to use commercially reasonable efforts to:

« conduct its business in the ordinary course of business in all material respects; and

* preserve intact its business organization and existing relationships with employees, customers,
suppliers and certain governmental entities.

In addition, until the Effective Time and except as required or expressly contemplated by the Merger
Agreement, as required by applicable law, as consented to in writing by NorthWestern (which consent
cannot be unreasonably withheld, conditioned or delayed), or as set forth in Black Hills” disclosure letter as
excepted from the interim operating covenants, Black Hills has agreed that it will not (and will not permit
its subsidiaries to):

« declare, set aside or pay any dividends or other distributions, subject to certain exceptions including
(1) regular quarterly cash dividends payable in respect of shares of Black Hills Common Stock not in
excess of $0.676 per share for quarterly dividends for 2025 (increasing by not more than 4% over the
prior year dividends thereafter) on a schedule consistent with Black Hills” past practice, (2) dividend
equivalents accrued or payable by Black Hills with respect to certain equity awards of Black Hills,
(3) dividends and distributions by a direct or indirect wholly owned Black Hills subsidiary to Black
Hills or a wholly owned Black Hills subsidiary, and (4) certain other dividends related to stub
periods to the extent coordinated between NorthWestern and Black Hills pursuant to the terms of the
Merger Agreement;

« amend any of its organizational documents, including its articles of incorporation or bylaws or
equivalent organizational documents, or amend its subsidiaries organizational documents, except in
the latter case, where it would not materially adversely affect NorthWestern or would not reasonably
be expected to interfere with the consummation of the Merger;

« split, combine, consolidate, subdivide or reclassify any of its capital stock or other equity interests or
voting securities or securities convertible into or exchangeable or exercisable for capital stock or
other equity interests or voting securities, or securities convertible into or exchangeable or
exercisable for capital stock or other equity interests or voting securities, or issue or authorize the
issuance of any other securities in respect of, in lieu of or in substitution for its capital stock, other
equity interests or voting securities, except for transactions between or among Black Hills and any
wholly owned
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subsidiaries or between or among the wholly owned subsidiaries of Black Hills and as otherwise
permitted by the Merger Agreement;

« except as may be required by certain benefit plans of Black Hills, repurchase, redeem or otherwise
acquire, or offer to repurchase, redeem or otherwise acquire (1) any capital stock of Black Hills or
any subsidiary of Black Hills or any securities of Black Hills or any subsidiary of Black Hills
convertible into or exchangeable or exercisable for shares of capital stock or voting securities of, or
other equity interests in, Black Hills or any subsidiary of Black Hills or (2) any warrants, calls,
options or other rights to acquire from Black Hills or any subsidiary of Black Hills, or any other
obligation of Black Hills or any subsidiary of Black Hills to issue, deliver or sell, or cause to be
issued, delivered or sold, any capital stock or voting securities of, or other equity interests in, Black
Hills or any subsidiary of Black Hills (the foregoing clauses (1) and (2), collectively, “Black Hills
Equity Securities”), except for (A) the acquisition by Black Hills of shares of Black Hills Common
Stock in the open market to satisfy its obligations under certain benefit plans of Black Hills and
(B) the withholding of shares of Black Hills Common Stock to satisfy certain tax obligations with
respect to certain equity award grants;

« issue, deliver, sell, grant, pledge or otherwise encumber or subject to any lien any Black Hills Equity
Securities (including shares of Black Hills Common Stock) or voting debt, subject to certain
exceptions including (1) the settlement of certain equity awards, (2) as provided under certain benefit
plans, (3) grants of certain equity awards in the ordinary course of business and consistent with the
terms set forth in Black Hills’ disclosure letter, (4) solely with respect to the capital stock or other
securities of Black Hills” wholly owned subsidiaries, transactions solely between Black Hills and its
wholly owned subsidiaries, or among Black Hills” wholly owned subsidiaries, or (5) as set forth in
the Black Hills disclosure letter;

« except as may be required by certain benefit plans or any collective bargaining agreement, (1) grant
to any current or former director, officer or employee any (A) material increase in compensation or
benefits, except in the ordinary course of business and consistent with past practice or (B) increase in
change-of-control, severance, retention or termination pay, or enter into or amend any of the
foregoing, (2) establish, adopt, enter into, materially amend or terminate any union contract or
benefit plan, except in the ordinary course of business and consistent with past practice or (3) take
any action to accelerate the vesting, funding or payment of any compensation or benefits in any
material respect under any Black Hills benefit plan;

« hire, promote, or terminate the employment of any individual who is (or would be following such
action) an executive officer (within the meaning of Rule 16a-1(f) of Section 16 of the Exchange Act)
of Black Hills, subject to certain exceptions, or effectuate a “plant closing” or “mass layoff™;

» make any change in material accounting methods, principles or practices currently in effect as of the
date of the Merger Agreement, except to the extent as may be required by a change in applicable law
or GAAP or by any governmental authority;

« transfer, sell, lease, license, mortgage, pledge, surrender, encumber, divest, cancel, abandon, allow to
lapse or otherwise dispose of a material asset or business (including by merger, consolidation or
acquisition of equity interests or assets), except for (1) any disposition for consideration not in
excess of $10 million individually and $25 million in the aggregate, (2) any disposition of obsolete
or worn-out equipment in the ordinary course of business, (3) transactions solely between Black
Hills and its wholly owned subsidiaries or among its wholly owned subsidiaries, or (4) pursuant to
any agreement in effect as of, and made available to NorthWestern prior to, the date of the Merger
Agreement;

* acquire any equity interests in, or make any investment in or any capital contribution to any person
or acquire a substantial portion of the assets or business of any person (or any division or line of
business thereof) or otherwise acquire any material assets, other than in the ordinary course of
business, except for (1) any acquisition for consideration not in excess of $10 million individually
and $25 million in the aggregate, (2) transactionssolely between Black Hills and its wholly owned
subsidiaries or among its wholly owned subsidiaries, (3) any acquisition relating to assets to be
owned by a regulated utility subsidiary of BlackHills for which all or substantially all of the cost of
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such assetsisintendedtoberecoveredinregulatedrates,or(4)pursuanttoanyagreementineffect
as of, andmadeavailabletoNorthWesternpriorto,thedateoftheMergerAgreement;

« except asmayberequiredbycertainbenefitplansandsubjecttocertainconditions,incurany
indebtedness in excess of $25 million in the aggregate except for (1) letters of credit, banker’s
acceptances and similar facilities and capitalized lease obligations incurred in the ordinary course of
business consistentwithpastpractice,(2)asreasonablynecessarytofinancecertaincapital
expenditures contemplated by the Merger Agreement, subject to certain exceptions, (3) indebtedness
incurred to replaceexistingindebtednessinanaggregateprincipalamountnottoexceedthe
principal amountofexistingindebtednessbeingreplaced,plusaccruedandunpaidinterestthereon
and any premiumorpenaltyinconnectionwithsuchrepayment,subjecttocertainexceptions,
(4) guaranteesbyBlackHillsforanyexistingindebtednessofanywhollyownedsubsidiary,
(5) guaranteesandothercreditsupportbyBlackHillsofobligationsofanysubsidiaryintheordinary
course ofbusinessandconsistentwithpastpractice,(6)borrowingsunderexistingrevolvingcredit
facilities (or replacements thereof on comparable terms but in an amount not to exceed the
committed amount thereof as of the date of the Merger Agreement) or existing commercial paper
programs in the ordinary course of business or (7) indebtedness between Black Hills and one or more
of itswhollyownedsubsidiariesoramongitssubsidiaries;

» makeorcommittomakeanycapitalexpenditure,exceptfor(1)certainexpenditurescontemplated
by theBlackHillscapitalplanplusal Opercentvarianceontheaggregateamountforeachyearset
forth therein, (2) aggregate capital expenditures not to exceed $100 million in any 12-month period,
(3) capitalexpendituresrelatedtooperationalemergencies,equipmentfailures,outagesorotherwise
deemed necessary or prudent pursuant to standard industry practice or (4) as required by any law or
governmental authority;

« enter into,modifyoramendinanymaterialrespect,orterminateorwaiveanymaterialprovisionof,
certain material contracts of Black Hills, except for (1) any modification, amendment, termination,
renewal or waiver in the ordinary course of business or (2) a termination without material penalty to
Black Hills or any applicable subsidiary,

« otherthanintheordinarycourseofbusiness,enterintoanycontractthatwouldhavebeenamaterial
contract had it been in effect as of the date of the Merger Agreement;

(1) makeorchangeanymaterialtaxelectionorchangeanymaterialmethodoftaxaccounting,in

each case,inamannerthatisinconsistentwiththecorrespondingpositiontaken,electionmadeor

method used, if any, in preparing or filing tax returns with respect to prior periods, (2) settle or
compromise any material tax liability or refund of material taxes for an amount materially in excess
of amountsreservedtherefor, (3 )enterintoanyclosingagreementasdescribedinSection7121of

the Code (oranycorrespondingprovisionofstate,localornon-U.S.law)relatingtoanymaterialtax
liability orrefundofmaterialtaxes(unlesswithrespecttoamountsreservedforsuchliabilityand

then for anamountnotmateriallyinexcessofamountsreservedtherefor),(4)amendanytaxreturn
resulting inamaterialadditionalamountoftaxes,or(5)grantanywaiverofanystatuteof

limitations with respect to, or any extension of a period for the assessment of, any material tax
(excluding extensions of time to file tax returns obtained in the ordinary course of business or
automatically granted extensions or waivers), in each case, if such action would result in a material
net increaseinthetaxliabilityofBlackHillsanditssubsidiaries;

* waive, release,assign,settleorcompromiseanymaterialclaimsagainstBlackHillsorits
subsidiaries, except for waivers, releases, assignments, settlements or compromises that (1) are in the
ordinary courseofbusinessorwithrespecttoanyclaimwithrespecttotaxes,(2)withrespecttothe
payment ofmonetarydamages,theamountofsuchmonetarydamagestobepaidbyBlackHillsor
its subsidiariesdoesnotexceed(A)theamountreflectedonBlackHills financialstatements
(including the notes thereto) or (B) $10 million in the aggregate in excess of insurance proceeds, or
(3) with respecttoanynonmonetarytermsandconditionsthereof, suchnonmonetarytermsand
conditions would not have or would not reasonably be expected to have, individually or in the
aggregate, a material adverse effect on Black Hills and its subsidiaries, taken as a whole, and would
not preventormateriallydelaytheconsummationofthetransactioncontemplatedbytheMerger
Agreement, including the Merger;
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« adopt a plan or agreement of complete or partial liquidation or dissolution;

« materially change any energy or gas price risk management and marketing of energy or gas
parameters, limits and guidelines or enter into any physical commodity transactions, exchange-traded
futures and options transactions, over-the-counter transactions, financial transmission rights and
derivatives thereof or similar transactions other than as permitted by those parameters, limits and
guidelines; or

« authorize, or commit or agree to take, or enter into any contract to do any of the foregoing.

Notwithstanding the foregoing, Black Hills may, and may cause its subsidiaries to, take reasonable

actions in compliance with applicable laws with respect to any operational emergencies, equipment failures,
outages, or immediate and material threats to the health or safety of natural persons, provided that Black
Hills must reasonably consult with NorthWestern with respect to any such actions. In addition, prior to the
Effective Time, nothing contained in the Merger Agreement is intended to give NorthWestern, directly or
indirectly, the right to control or direct the operations of Black Hills or any of its subsidiaries and Black
Hills will continue to exercise, consistent with the terms and conditions of the Merger Agreement, complete
control and supervision over its and its subsidiaries’ respective operations.

Prior to the consummation of the Merger, Black Hills may, and may cause its subsidiaries to,
(1) initiate and continue to pursue rate cases and other proceedings set forth in Black Hills’ disclosure letter,
(2) initiate new rate cases or any other proceeding with governmental entities in each case that would not
reasonably be expected to materially and adversely affect the authorized capital structure or authorized
return on equity of Black Hills or any subsidiary of Black Hills or materially affect the return on equity of
Black Hills or any subsidiary of Black Hills in an adverse manner, (3) initiate any other proceeding with
governmental entities in the ordinary course of business or (4) take any action contemplated by or described
in any filings filed or submitted in connection with the foregoing clauses (1) — (3) (collectively, the “Black
Hills Proceedings”) prior to the date of the Merger Agreement, and Black Hills will, to the extent permitted
by applicable law, periodically provide NorthWestern updates regarding any material developments relating
to the Black Hills Proceedings. Notwithstanding the foregoing, without the prior written consent of
NorthWestern (such consent not to be unreasonably withheld, delayed or conditioned), Black Hills agreed
not to, and to cause its subsidiaries not to, enter into any settlement or stipulation in respect of any Black
Hills Proceedings initiated prior to the date of the Merger Agreement that would, individually or in the
aggregate, be materially adverse to Newco, taking into account the requests made by Black Hills and its
subsidiaries in the Black Hills Proceedings and the resolution of similar recent proceedings by Black Hills
and its subsidiaries.

NorthWestern’s Conduct of Business Before Completion of the Merger

Pursuant to the terms of the Merger Agreement, until the Effective Time and except as required or
contemplated by the Merger Agreement, as required by applicable law or as consented to in writing by
Black Hills (which consent cannot be unreasonably withheld, conditioned or delayed), NorthWestern has
agreed to and to cause its subsidiaries to use commercially reasonable efforts to:

« conduct its business in the ordinary course of business in all material respects; and

* preserve intact its business organization and existing relationships with employees, customers,
suppliers and certain governmental entities.

In addition, until the Effective Time and except as required or expressly contemplated by the Merger
Agreement, as required by applicable law, as consented to in writing by NorthWestern (which consent
cannot be unreasonably withheld, conditioned or delayed), or as set forth in NorthWestern’s disclosure letter
as excepted from the interim operating covenants, NorthWestern has agreed that it will not (and will not
permit its subsidiaries to):

« declare, set aside or pay any dividends or other distributions, subject to certain exceptions including
(1) regular quarterly cash dividends payable in respect of shares of NorthWestern Common Stock not
in excess of $0.66 per share for quarterly dividends for 2025 (increasing by not more than 2% over
the prior year dividends thereafter) on a scheduleconsistent with NorthWestern’s past practice,
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(2) dividend equivalents accrued or payable by NorthWestern with respect to certain equity awards
of NorthWestern, (3) dividends and distributions by a direct or indirect wholly owned NorthWestern
subsidiary to NorthWestern or a wholly owned NorthWestern subsidiary, and (4) certain other
dividends related to stub periods to the extent coordinated between NorthWestern and Black Hills
pursuant to the terms of the Merger Agreement;

« amend any of its organizational documents, including its certificate of incorporation or bylaws or
equivalent organizational documents, or amend its subsidiaries organizational documents, except in
the latter case, where it would not materially adversely affect Black Hills or would not reasonably be
expected to interfere with the consummation of the Merger;

« split, combine, consolidate, subdivide or reclassify any of its capital stock or other equity interests or
voting securities or securities convertible into or exchangeable or exercisable for capital stock or
other equity interests or voting securities, or securities convertible into or exchangeable or
exercisable for capital stock or other equity interests or voting securities, or issue or authorize the
issuance of any other securities in respect of, in lieu of or in substitution for its capital stock, other
equity interests or voting securities, except for transactions between or among NorthWestern and any
wholly owned subsidiaries or between or among the wholly owned subsidiaries of NorthWestern and
as otherwise permitted by the Merger Agreement,

« except as may be required by certain benefit plans of NorthWestern, repurchase, redeem or otherwise
acquire, or offer to repurchase, redeem or otherwise acquire, (1) any capital stock of NorthWestern or
any subsidiary of NorthWestern or any securities of NorthWestern or any subsidiary of NorthWestern
convertible into or exchangeable or exercisable for shares of capital stock or voting securities of, or
other equity interests in, NorthWestern or any subsidiary of NorthWestern or (2) any warrants, calls,
options or other rights to acquire from NorthWestern or any subsidiary of NorthWestern, or any other
obligation of NorthWestern or any subsidiary of NorthWestern to issue, deliver or sell, or cause to be
issued, delivered or sold, any capital stock or voting securities of, or other equity interests in,
NorthWestern or any subsidiary of NorthWestern (the foregoing clauses (1) and (2), collectively,
“NorthWestern Equity Securities”), except for (A) the acquisition by NorthWestern of shares of
NorthWestern Common Stock in the open market to satisfy its obligations under certain benefit plans
of NorthWestern and (B) the withholding of shares of NorthWestern Common Stock to satisfy certain
tax obligations with respect to certain equity award grants;

« issue, deliver, sell, grant, pledge or otherwise encumber or subject to any lien any NorthWestern
Equity Securities (including shares of NorthWestern Common Stock) or voting debt, subject to
certain exceptions including (1) the settlement of certain equity awards, (2) as provided under certain
benefit plans, (3) grants of certain equity awards in the ordinary course of business and consistent
with the terms set forth in NorthWestern’s disclosure letter, or (4) solely with respect to the capital
stock or other securities of NorthWestern’s wholly owned subsidiaries, transactions solely between
NorthWestern and its wholly owned subsidiaries, or among NorthWestern’s wholly owned
subsidiaries;

« except as may be required by certainbenefitplansoranycollectivebargainingagreement, (1) grant
to any current or former director,officeroremployeeany(A)materialincreaseincompensation or
benefits, except in the ordinarycourseofbusinessandconsistentwithpastpracticeor (B) increase in
change-of-control, severance,retentionorterminationpay,orenterintooramendany of the
foregoing, (2) establish, adopt,enterinto,materiallyamendorterminateanyunioncontract or
certain benefit plan, exceptintheordinarycourseofbusinessandconsistentwithpast practice or
(3) take any action to acceleratethevesting,fundingorpaymentofanycompensation or benefits in
any material respect underany NorthWesternbenefitplan;

« hire, promote, or terminatetheemploymentofanyindividualwhois(orwouldbefollowing such
action) an executive officer(withinthemeaningofRulel6a-1(f)ofSectionl6ofthe Exchange Act)
of NorthWestern, subject tocertainexceptions,oreffectuatea“plantclosing”or“mass layoff”;

« make any change in materialaccountingmethods,principlesorpracticescurrentlyin effect as of the
date of the Merger Agreement,excepttotheextentasmayberequiredbyachangein applicable law
or GAAP or by any governmentalauthority;
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« transfer, sell,lease,license,mortgage,pledge,surrender,encumber,divest,cancel,abandon,allowto
lapse or otherwisedisposeofamaterialassetorbusiness(includingbymerger,consolidationor
acquisition of equity interests or assets), except for (1) any disposition for consideration not in
excess of $10millionindividuallyand$25millionintheaggregate, (2 )anydispositionofobsolete
or worn-outequipmentintheordinarycourseofbusiness,(3)transactionssolelybetween
NorthWestern and its wholly owned subsidiaries or among its wholly owned subsidiaries, or
(4) pursuanttoanyagreementineffectasof,andmadeavailabletoBlackHillspriorto, thedateof
the MergerAgreement;

* acquireanyequityinterestsin,ormakeanyinvestmentinoranycapitalcontributiontoanyperson

or acquireasubstantialportionoftheassetsorbusinessofanyperson(oranydivisionorlineof

business thereof) or otherwise acquire any material assets, other than in the ordinary course of
business, except for (1) any acquisition for consideration not in excess of $10 million individually
and $25millionintheaggregate,(2)transactionssolelybetweenNorthWesternanditswhollyowned
subsidiaries or among its wholly owned subsidiaries, (3) any acquisition relating to assets to be
owned by a regulated utility subsidiary of NorthWestern for which all or substantially all of the cost
of suchassetsisintendedtoberecoveredinregulatedrates,or(4)pursuanttoanyagreementin

effect as of, and made available to Black Hills prior to, the date of the Merger Agreement;

« exceptasmayberequiredbycertainbenefitplansandsubjecttocertainconditions,incurany
indebtedness in excess of $25 million in the aggregate except for (1) letters of credit, banker’s
acceptances and similar facilities and capitalized lease obligations incurred in the ordinary course of
business consistentwithpastpractice,(2)asreasonablynecessarytofinancecertaincapital
expenditures contemplated by the Merger Agreement, subject to certain exceptions, (3) indebtedness
incurred to replaceexistingindebtednessinanaggregateprincipalamountnottoexceedthe
principal amountofexistingindebtednessbeingreplaced,plusaccruedandunpaidinterestthereon
and any premiumorpenaltyinconnectionwithsuchrepayment,subjecttocertainexceptions,
(4) guaranteesbyNorthWesternforanyexistingindebtednessofanywhollyownedsubsidiary,
(5) guaranteesandothercreditsupportby NorthWesternofobligationsofanysubsidiaryinthe
ordinary courseofbusinessandconsistentwithpastpractice,(6)borrowingsunderexisting
revolving creditfacilities(orreplacementsthereofoncomparabletermsbutinanamountnotto
exceed the committedamountthereofasofthedateoftheMergerAgreement)orexisting
commercial paperprogramsintheordinarycourseofbusinessor(7)indebtednessbetween
NorthWestern andoneormoreofitswhollyownedsubsidiariesoramongitssubsidiaries;

« make or committomakeanycapitalexpenditure,exceptfor(1)certainexpenditurescontemplated
by the NorthWesterncapitalplanplusal Opercentvarianceontheaggregateamountforeachyear

set forth therein,(2)aggregatecapitalexpendituresnottoexceed$100millioninany 12-month
period, (3) capitalexpendituresrelatedtooperationalemergencies,equipmentfailures,outagesor
otherwise deemednecessaryorprudentpursuanttostandardindustrypracticeor(4)asrequiredby
any law or governmentalauthority;

« enter into, modifyoramendinanymaterialrespect,orterminateorwaiveanymaterialprovisionof,
certain materialcontractsofNorthWestern,exceptfor(1)anymodification,amendment,termination,
renewal or waiverintheordinarycourseofbusinessor(2)aterminationwithoutmaterialpenaltyto
NorthWestern or any applicable subsidiary;

« other thanintheordinarycourseofbusiness,enterintoanycontractthatwouldhavebeenamaterial
contract had it been in effect as of the date of the Merger Agreement;

* (1) makeorchangeanymaterialtaxelectionorchangeanymaterialmethodoftaxaccounting,in
each case,inamannerthatisinconsistentwiththecorrespondingpositiontaken,electionmadeor
method used, if any, in preparing or filing tax returns with respect to prior periods, (2) settle or
compromise any material tax liability or refund of material taxes for an amount materially in excess
of amountsreservedtherefor, (3 )enterintoanyclosingagreementasdescribedinSection7121of
the Code (oranycorrespondingprovisionofstate,localornon-U.S.law)relatingtoanymaterialtax
liability orrefundofmaterialtaxes(unlesswithrespecttoamountsreservedforsuchliabilityand
then for anamountnotmateriallyinexcessofamountsreservedtherefor),(4)amendanytaxreturn
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resulting in a material additional amount of taxes, or (5) grant any waiver of any statute of
limitations with respect to, or any extension of a period for the assessment of, any material tax
(excluding extensions of time to file tax returns obtained in the ordinary course of business or
automatically granted extensions or waivers), in each case, if such action would result in a material
net increase in the tax liability of NorthWestern and its subsidiaries;

* walve, release, assign, settle or compromise any material claims against NorthWestern or its
subsidiaries, except for waivers, releases, assignments, settlements or compromises that (1) are in the
ordinary course of business or with respect to any claim with respect to taxes, (2) with respect to the
payment of monetary damages, the amount of such monetary damages to be paid by NorthWestern or
its subsidiaries does not exceed (A) the amount reflected on NorthWestern’s financial statements
(including the notes thereto) or (B) $10 million in the aggregate in excess of insurance proceeds, or
(3) with respect to any nonmonetary terms and conditions thereof, such nonmonetary terms and
conditions would not have or would not reasonably be expected to have, individually or in the
aggregate, a material adverse effect on NorthWestern and its subsidiaries, taken as a whole, and
would not prevent or materially delay the consummation of the transaction contemplated by the
Merger Agreement, including the Merger,

« adopt a plan or agreement of complete or partial liquidation or dissolution;

materially change any energy or gas price risk management and marketing of energy or gas
parameters, limits and guidelines or enter into any physical commodity transactions, exchange-traded
futures and options transactions, over-the-counter transactions, financial transmission rights and
derivatives thereof or similar transactions other than as permitted by those parameters, limits and
guidelines; or

« authorize, or commit or agree to take, or enter into any contract to do any of the foregoing.

Notwithstanding the foregoing, NorthWestern may, and may cause its subsidiaries to, take reasonable
actions in compliance with applicable laws with respect to any operational emergencies, equipment failures,
outages, or immediate and material threats to the health or safety of natural persons, provided that
NorthWestern must reasonably consult with Black Hills with respect to any such actions. In addition, prior
to the Effective Time, nothing contained in the Merger Agreement is intended to give Black Hills, directly
or indirectly, the right to control or direct the operations of NorthWestern or any of its subsidiaries and
NorthWestern will continue to exercise, consistent with the terms and conditions of the Merger Agreement,
complete control and supervision over its and its subsidiaries’ respective operations.

Notwithstanding the foregoing, prior to the consummation of the Merger, and as described in

NorthWestern’s disclosure letter, NorthWestern may, among other things (1) establish the NorthWestern
Retention Pool and annual incentive plan, and, in each case, make awards thereunder, as described in the
section of this proxy statement titled “Additional Interests of Black Hills and NorthWestern Directors and
Officers — Additional Interests of NorthWestern’s Directors and Executive Officers in the Merger”

beginning on page H2, (i1) amend, freeze or terminate the NorthWestern ESPP or any offering period
thereunder, and (ii1) adopt a broad-based severance policy as described in the section of this proxy statement
titled “Additional Interests of Black Hills and NorthWestern Directors and Officers — Additional Interests of
NorthWestern’s Directors and Executive Officers in the Merger” beginning on page 12

Prior to the consummation of the Merger, NorthWestern may, and may cause its subsidiaries to,
(1) initiate and continue to pursue rate cases and otherproceedings set forth in NorthWestern’s disclosure
letter, (2) initiate new rate cases or any other proceedingwith governmental entities in each case that would
not reasonably be expected to materially and adverselyaffect the authorized capital structure or authorized
return on equity of NorthWestern or any subsidiaryofNorthWestern or materially affect the return on equity
of Black Hills or any subsidiary of NorthWesterninanadverse manner, (3) initiate any other proceeding
with governmental entities in the ordinary courseofbusiness or (4) take any action contemplated by or
described in any filings filed or submitted in connectionwith the foregoing clauses (1) — (3) (collectively,
the “NorthWestern Proceedings”) prior to the dateoftheMerger Agreement, and NorthWestern will, to the
extent permitted by applicable law, periodically provideBlack Hills updates regarding any material
developments relating to the NorthWestern Proceedings. Notwithstanding the foregoing, without the prior
written consent of Black Hills (such consent not to beunreasonably withheld, delayed or
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conditioned), NorthWestern agreed not to, and to cause its subsidiaries not to, enter into any settlement or
stipulation in respect of any NorthWestern proceedings initiated prior to the date of the Merger Agreement
that would, individually or in the aggregate, be materially adverse to Newco, taking into account the
requests made by NorthWestern and its subsidiaries in the NorthWestern Proceedings and the resolution of
similar recent proceedings by NorthWestern and its subsidiaries.

Black Hills is Prohibited from Soliciting Other Offers; Superior Proposal

From the date of the Merger Agreement until the earlier of the Effective Time or the date that the
parties terminate the Merger Agreement in accordance with its terms, subject to certain exceptions described
below, Black Hills has agreed that it and its officers and directors will not, and Black Hills will cause its
subsidiaries not to and will use its reasonable best efforts to cause its and its subsidiaries’ representatives
not to, directly or indirectly:

« solicit, initiate or knowingly encourage (including by way of furnishing nonpublic information),
induce or facilitate any Black Hills Competing Proposal (as defined below) or any inquiry regarding,
or the making of, a proposal that is or would reasonably be expected to lead to a Black Hills
Competing Proposal;

« participate in any discussions or negotiations with any person (except for Black Hills” affiliates and

its and their respective representatives or NorthWestern and NorthWestern’s affiliates and its and
their respective representatives) regarding, or furnish to any such person, any nonpublic information
with respect to, or knowingly cooperate in any way with any such person with respect to, any Black
Hills Competing Proposal or any inquiry or proposal that would reasonably be expected to lead to a
Black Hills Competing Proposal (other than informing such Person of the existence of the applicable
provisions contained in the Merger Agreement restricting such conduct);

« authorize, permit, approve or recommend, or propose publicly to authorize, permit, approve or
recommend, or allow Black Hills or any of its subsidiaries to consummate, execute or enter into, any
written letter of intent, memorandum of understanding, agreement in principle, agreement or
commitment constituting, or that would reasonably be expected to lead to, any Black Hills
Competing Proposal, or requiring Black Hills to abandon or terminate the Merger Agreement (a
“Black Hills Competing Agreement”);

« take any action to make the restrictions of any “fair price,” “moratorium,” “control share

acquisition,” “interested shareholder,” “affiliated transaction,” “business combination” or any other
antitakeover law inapplicable to any transactions contemplated by a Black Hills Competing Proposal;

or

« terminate, amend, release, modify or knowingly fail to enforce any provision of, or grant any
permission, waiver or request under, any standstill, confidentiality or similar agreement entered into
by the applicable party in respect of or in contemplation of a Black Hills Competing Proposal, except
for a waiver, amendment, modification or release under any confidentiality, standstill or similar
agreement, solely to the extent that the Black Hills Board determines in good faith, after consultation
with its outside legal counsel, that failure to take such action would be inconsistent with the Black
Hills Board’s fiduciary duties under applicable law.

A “Black Hills Competing Proposal” is any written proposal or offer, other than from other than
NorthWestern and its subsidiaries, concerning:

« any merger, consolidation, share exchange or other business combination, recapitalization,
liquidation, dissolution or similar transaction in which any person (or group of persons) acquires or
would acquire, directly or indirectly (1) business or assets of Black Hills or its subsidiaries
representing 20 percent or more of the consolidated revenues, net income or fair market value of the
consolidated assets of Black Hills and its subsidiaries, taken as a whole, (2) 20 percent or more of
the outstanding Black Hills Common Stock, or (3) 20 percent or more of the aggregate voting power
of the surviving entity or a resulting direct or indirect parent of Black Hills or such surviving entity;

« a sale, lease, contribution or other disposition, directly or indirectly (including by merger,

consolidation, share exchange or other business combination, partnership, joint venture,
extraordinary
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dividend or distribution,saleofcapitalstockorofotherequityinterestsinasubsidiaryofBlack
Hills or otherwise), pursuanttowhichanyperson(orgroupofpersons)acquiresorwouldacquire,
directly or indirectly,businessorassetsofBlackHillsoritssubsidiariesrepresenting20percentor
more of the consolidatedrevenues, netincomeorfairmarketvalueoftheconsolidatedassetsof
Black Hills and itssubsidiaries,takenasawhole;

« an issuance, sale orotherdisposition,directlyorindirectly,toanyperson(orgroupofpersonsorthe
shareholders of anypersonortheresultingcompany )ofsecurities(oroptions,rightsorwarrantsto
purchase, or securitiesconvertibleintoorexchangeablefor,suchsecurities)representingdirector
beneficial ownershipof20percentormoreofthevotingpowerofBlackHills;

« a transaction (includinganytenderofferorexchangeoffer)inwhichanyperson(orgroupofpersons
or the shareholders of anypersonortheresultingcompany )wouldacquire(inthecaseofatender
offer or exchange offer,ifconsummated),directlyorindirectly,beneficialownership,ortherightto
acquire beneficial ownership,orformationofanygroupwhichbeneficiallyownsorhastherightto
acquire beneficial ownershipof,20percentormoreofanyclassofcapitalstockofBlackHills;or

« any combination of thetransactionsdescribedabove,ineachcase,otherthantheMerger.

Following the executionoftheMergerAgreement,BlackHillswasobligatedto,andcauseits
subsidiaries and its and theirrespectiverepresentativesto,promptlyceaseandcausetobeterminatedall
existing discussions or negotiationswithanyperson(exceptforBlackHills’ affiliatesanditsandtheir
respective representatives orNorthWesternandNorthWestern’saffiliatesanditsandtheirrespective
representatives) with respecttoanyBlackHillsCompetingProposal,requestthepromptreturnor
destruction of all confidentialinformationpreviouslyfurnishedwithrespecttoanyBlackHillsCompeting
Proposal, and terminateallphysicalandelectronicdataroomaccesspreviouslygrantedwithrespecttoany
Black Hills CompetingProposal.

Notwithstanding the foregoing, at any time prior to obtaining approval of the Black Hills Required
Proposals by Black Hills’shareholders,inresponsetoabonafidewrittenBlackHillsCompetingProposal
made after the date oftheMergerAgreementthat(1)didnotresultfromamaterialbreachofBlackHills’
non-solicitation obligationsundertheMergerAgreementand(2)theBlackHillsBoarddeterminesingood
faith (after consultationwithitsfinancialadvisorandoutsidelegalcounsel)tobe,ortobereasonablylikely
to lead to, a Superior BlackHillsProposal(asdefinedbelow),BlackHillsmay:

« furnish informationwithrespecttoBlackHillsanditssubsidiariestothepersonmakingsuchBlack
Hills Competing Proposal(anditsrepresentatives)pursuanttoacustomaryconfidentialityagreement
containing provisionsnolessfavorableintheaggregatetoBlackHillsorNorthWestern, as
applicable, as thosecontainedintheConfidentiality Agreement(asdefinedbelow)(providedthatall
such informationhaspreviouslybeenprovidedtoNorthWesternorisprovidedtoNorthWesternprior
to or concurrentlywiththeprovisionofsuchinformationtosuchperson);and

« participateindiscussionsornegotiationswiththepersonmakingsuchBlackHillsCompeting
Proposal (and its representatives) regarding the terms of such Black Hills Competing Proposal.

Black Hills must promptly (and in any event within 36 hours) provide written notice to NorthWestern
of any BlackHillsCompetingProposal,thematerialtermsandconditionsofanysuchBlackHills
Competing Proposal and the identity of the person making any such Black Hills Competing Proposal. Black
Hills mustalsokeepNorthWesternreasonablyinformedinallmaterialrespectsonareasonablycurrent
basis (andinanyeventnolaterthanthelaterof36hoursor5:00p. m. Mountain Timeonthenextbusiness
day) of thematerialtermsandstatus(includinganychangetosuchterms)ofanyBlackHillsCompeting

Proposal and provide to NorthWestern as soon as reasonably practicable after receipt or delivery thereof
copies ofallcorrespondenceandotherwrittenmaterialsexchangedbetweenBlackHillsoritssubsidiaries

or any oftheirrepresentatives,ontheonehand,andanypersonmakingsuchproposaloranyofits
representatives, on the other hand, in each case that describes or contains any such proposal.

A “SuperiorBlackHillsProposal”isabonafidewrittenBlackHillsCompetingProposal(withallof
the referencesto20percentinthedefinitionofBlackHillsCompetingProposaladjustedtoincrease
the percentagesreferencedthereinto80percent)that:
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« was not solicited by Black Hills, its subsidiaries or any of its or their respective representatives in
breach of the Merger Agreement and did not otherwise result from a material breach of Black Hills’
non-solicitation obligations under the Merger Agreement; and

« the Black Hills Board determines in good faith (after consultation with its financial advisors and
outside counsel), taking into account all legal, financial, regulatory, timing and other aspects of such
Black Hills Competing Proposal, the identity of the person making the proposal and any financing
required for such proposal, the ability of the person making such proposal to obtain such required
financing and the level of certainty with respect to such required financing, and such other factors
that are deemed relevant by the Black Hills Board, (1) if accepted, is reasonably likely to be
consummated, (ii) if consummated, would result in a transaction that is superior from a financial
point of view to the holders of Black Hills Common Stock than the transactions contemplated by the
Merger Agreement, after taking into account all adjustments or modifications to the terms thereof,
and any revisions to the terms of the Merger Agreement that are committed to in writing by
NorthWestern and (1i1) if a cash transaction (in whole or in part), financing for which is then fully
committed or reasonably determined to be available.

Subject to the exceptions noted below, the Black Hills Board may not:

« withdraw, change, qualify, withhold or modify in any manner adverse to NorthWestern, or propose
publicly to withdraw, change, qualify, withhold or modify in any manner adverse to NorthWestern,
its recommendation that the Black Hills shareholders approve the Black Hills Required Proposals;

« adopt, approve or recommend, or propose publicly to adopt, approve or recommend, any Black Hills
Competing Proposal;

« fail to include in this joint proxy statement/prospectus such recommendations of the Black Hills
Board;

« fail to send to its shareholderswithinlObusinessdaysafterthecommencementofanytenderoffer
or exchange offer relatingtosharesofBlackHillsCommonStock,astatementdisclosingthatBlack
Hills recommends rejectionofsuchtenderorexchangeofferandreaffirmingitsrecommendationof
the Merger AgreementandtheMerger;or

« fail to publicly reatfirmitsrecommendationoftheMergerandtheMergerAgreementwithin
10 business days ofNorthWestern’swrittenrequesttodoso(or,ifearlier, atleasttwobusinessdays
prior to the NorthWesternspecialmeeting )followingthepublicannouncementanyBlackHills
Competing Proposal(oranymaterialamendment,includinganychangetothepriceorformof
consideration), provided that the Black Hills Board is not required to make such reaffirmation more
than once withrespecttoanyparticularBlackHillsCompetingProposal.

For purposes oftheMergerAgreement,theactionsdescribedinthefirstthroughfifthbulletpoints
above are referred toasa“BlackHillsAdverseRecommendationChange.”

The Black HillsBoardmay,priortoobtainingtheapprovaloftheBlackHillsRequiredProposalsby
Black Hills” shareholders,makeaBlackHillsAdverseRecommendationChangeif(1)aBlackHills
Intervening Event(asdefinedbelow )hasoccurredor(2)BlackHillshasreceivedaSuperiorBlackHills
Proposal that doesnotresultfromamaterialbreachofBlackHills non-solicitationobligationsunderthe
Merger Agreement,ineachcase,ifallofthefollowingconditionsaremet:

« the Black HillsBoardconcludesingoodfaithafterconsultationwithoutsidelegalcounselanda
financial adviserthatthefailuretomakesucharecommendationchangewouldbeinconsistentwith
its fiduciary dutiesunderapplicablelaw;

« the Black Hills BoardprovidesNorthWesternatleastfourbusinessdays’priorwrittennoticeofits
intent to make sucharecommendationchange(ortwobusinessdays’priorwrittennoticeforany
subsequent materialrevisionoramendmenttothetermsofaSuperiorBlackHillsProposal),
specifying the basisforsuchBlackHillsAdverseRecommendationChangeand,inthecaseofa
Superior Black HillsProposal,attachingthemostcurrentdraftofanyBlackHillsCompeting
Agreement with respecttosuchSuperiorBlackHillsProposalor,ifnodraftexists,asummaryofthe
material terms and conditionsofsuchSuperiorBlackHillsProposal;
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« during the four business day period (or two business day period, as applicable) following delivery of
such notice, Black Hills negotiates in good faith with NorthWestern regarding any revisions to the
Merger Agreement that NorthWestern proposes to make; and

« at the end of such period, taking into account any changes to the terms of the Merger Agreement
committed to in writing by NorthWestern, the Black Hills Board determines in good faith (after
consultation with outside legal counsel and a financial advisor) that the failure to make such a Black
Hills Adverse Recommendation Change would be inconsistent with the Black Hills Board’s fiduciary
duties under applicable Law, and that, in the case of a Black Hills Adverse Recommendation Change
with respect to a Black Hills Competing Proposal, such Black Hills Competing Proposal still
constitutes a Superior Black Hills Proposal.

A “Black Hills Intervening Event” is any fact, circumstance, effect, change, event or development that
is material to Black Hills and its subsidiaries, taken as a whole, occurring or arising after the date of the
Merger Agreement that is unknown to or not reasonably foreseeable by the Black Hills Board as of the date
of the Merger Agreement (or if known to or reasonably foreseeable, the magnitude or material consequences
of which were not known or reasonably foreseeable by the Black Hills Board as of the date of the Merger
Agreement) and does not relate to:

« a Black Hills Competing Proposal;

« any fact, circumstance, effect, change, event or development related to NorthWestern or its
subsidiaries;

« any fact, circumstance, effect, change, event or development to the market price or trading volume of
Black Hills or NorthWestern;

« Black Hills or NorthWestern failing to meet or exceed published or unpublished revenue or earnings
projections; or

« any fact, circumstance, effect, change, event or development in general economic or business
conditions, or conditions (or changes in such conditions) in the electricity and natural gas industries
or other commodities or to Black Hills or NorthWestern’s raw material inputs and end products
(provided that, with respect to the third through fifth bullet points above, the facts or occurrences
giving rise or contributing to such event may constitute or be taken into account in determining
whether there has been a Black Hills Intervening Event).

Nothing contained in the Merger Agreement prohibits Black Hills from (1) complying with Rule 14d-9
and Rule 14e-2 under the Exchange Act, (2) making any disclosure to its shareholders if the Black Hills
Board determines in good faith (after consultation with its outside legal counsel) that the failure to make
such disclosure would be inconsistent with its fiduciary duties under applicable law or (3) inform any
person that has made a Black Hills Competing Proposal of its non-solicitation obligations under the Merger
Agreement.

NorthWestern is Prohibited from Soliciting Other Offers; Superior Proposal

From the date of the Merger Agreement until the earlier of the Effective Time or the date that the
parties terminate the Merger Agreement in accordance with its terms, subject to certain exceptions described
below, NorthWestern has agreed that it and its officers and directors will not, and NorthWestern will cause

its subsidiaries not to and will use its reasonable best efforts to cause its and its subsidiaries’ representatives
not to, directly or indirectly:

« solicit, initiate or knowingly encourage (including by way of furnishing nonpublic information),
induce or facilitate any NorthWestern Competing Proposal (as defined below) or any inquiry
regarding, or the making of, a proposal that is or would reasonably be expected to lead to a
NorthWestern Competing Proposal,

« participate in any discussions or negotiationswithany person (except for NorthWestern’s affiliates
and its and their respective representatives orBlackHills and Black Hills® affiliates and its and their
respective representatives) regarding, or furnishtoany such person, any nonpublic information with
respect to, or knowingly cooperate in any waywithany such person with respect to, any
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NorthWestern Competing Proposal or any inquiry or proposal that would reasonably be expected to
lead to a NorthWestern Competing Proposal (other than informing such Person of the existence of
the applicable provisions contained in the Merger Agreement restricting such conduct);

« authorize, permit, approve or recommend, or propose publicly to authorize, permit, approve or
recommend, or allow NorthWestern or any of its subsidiaries to consummate, execute or enter into,
any written letter of intent, memorandum of understanding, agreement in principle, agreement or
commitment constituting, or that would reasonably be expected to lead to, any NorthWestern
Competing Proposal, or requiring NorthWestern to abandon or terminate the Merger Agreement (a
“NorthWestern Competing Agreement”);

« take any action to make the restrictions of any “fair price,” “moratorium,” “control share
acquisition,” “interested shareholder,” “affiliated transaction,” “business combination” or any other
antitakeover law inapplicable to any transactions contemplated by a NorthWestern Competing

Proposal; or

« terminate, amend, release, modify or knowingly fail to enforce any provision of, or grant any
permission, waiver or request under, any standstill, confidentiality or similar agreement entered into
by the applicable party in respect of or in contemplation of a NorthWestern Competing Proposal,
except for a waiver, amendment, modification or release under any confidentiality, standstill or
similar agreement, solely to the extent that the NorthWestern Board determines in good faith, after
consultation with its outside legal counsel, that failure to take such action would be inconsistent with
the NorthWestern Board’s fiduciary duties under applicable law.

A “NorthWestern Competing Proposal” is any written proposal or offer, other than from other than
Black Hills and its subsidiaries, concerning:

« any merger, consolidation, share exchange or other business combination, recapitalization,
liquidation, dissolution or similar transaction in which any person (or group of persons) acquires or
would acquire, directly or indirectly (1) business or assets of NorthWestern or its subsidiaries
representing 20 percent or more of the consolidated revenues, net income or fair market value of the
consolidated assets of NorthWestern and its subsidiaries, taken as a whole, (2) 20 percent or more of
the outstanding NorthWestern Common Stock, or (3) 20 percent or more of the aggregate voting
power of the surviving entity or a resulting direct or indirect parent of NorthWestern or such
surviving entity;

« a sale, lease, contribution or otherdisposition,directlyorindirectly(includingbymerger,
consolidation, share exchangeorotherbusinesscombination,partnership,jointventure,
extraordinary dividend or distribution,saleofcapitalstockorofotherequityinterestsinasubsidiary
of NorthWestern or otherwise), pursuanttowhichanyperson(orgroupofpersons)acquiresorwould
acquire, directly or indirectly,businessorassetsofNorthWesternoritssubsidiariesrepresenting
20 percent or more oftheconsolidatedrevenues,netincomeorfairmarketvalueoftheconsolidated
assets of NorthWesternanditssubsidiaries,takenasawhole;

« an issuance, sale orotherdisposition,directlyorindirectly,toanyperson(orgroupofpersonsorthe
shareholders of anypersonortheresultingcompany )ofsecurities(oroptions,rightsorwarrantsto
purchase, or securitiesconvertibleintoorexchangeablefor,suchsecurities)representingdirector
beneficial ownershipof20percentormoreofthevotingpowerofNorthWestern;

« a transaction (includinganytenderofferorexchangeoffer)inwhichanyperson(orgroupofpersons
or the shareholders of anypersonortheresultingcompany )wouldacquire(inthecaseofatender
offer or exchange offer,ifconsummated),directlyorindirectly,beneficialownership,ortherightto
acquire beneficial ownership,orformationofanygroupwhichbeneficiallyownsorhastherightto
acquire beneficial ownershipof,20percentormoreofanyclassofcapitalstockofNorthWestern;or

« any combination of the transactionsdescribedabove,ineachcase,otherthantheMerger.

Following the execution of the MergerAgreement, NorthWesternwasobligatedto,andcauseits
subsidiaries and its and their respective representativesto,promptlyceaseandcausetobeterminatedall
existing discussions or negotiations with anyperson(exceptforNorthWestern’saffiliatesanditsandtheir

respective representatives or Black Hills andBlackHills’affiliatesanditsandtheirrespective
representatives)
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with respect to any NorthWestern Competing Proposal, request the prompt return or destruction of all
confidential information previously furnished with respect to any NorthWestern Competing Proposal, and
terminate all physical and electronic data room access previously granted with respect to any NorthWestern
Competing Proposal.

Notwithstanding the foregoing, at any time prior to obtaining approval of the NorthWestern Merger
Proposal by NorthWestern’s shareholders, in response to a bona fide written NorthWestern Competing
Proposal made after the date of the Merger Agreement that (1) did not result from a material breach of
NorthWestern’s non-solicitation obligations under the Merger Agreement and (2) the NorthWestern Board
determines in good faith (after consultation with its financial advisor and outside legal counsel) to be, or to
be reasonably likely to lead to, a Superior NorthWestern Proposal (as defined below), NorthWestern may:

« furnish information with respect to NorthWestern and its subsidiaries to the person making such
NorthWestern Competing Proposal (and its representatives) pursuant to a customary confidentiality
agreement containing provisions no less favorable in the aggregate to NorthWestern or Black Hills,
as applicable, as those contained in the Confidentiality Agreement (provided that all such
information has previously been provided to Black Hills or is provided to Black Hills prior to or
concurrently with the provision of such information to such person); and

« participate in discussions or negotiations with the person making such NorthWestern Competing
Proposal (and its representatives) regarding the terms of such NorthWestern Competing Proposal.

NorthWestern must promptly (and in any event within 36 hours) provide written notice to Black Hills
of any NorthWestern Competing Proposal, the material terms and conditions of any such NorthWestern
Competing Proposal and the identity of the person making any such NorthWestern Competing Proposal.
NorthWestern must also keep Black Hills reasonably informed in all material respects on a reasonably
current basis (and in any event no later than the later of 36 hours or 5:00 p.m. Mountain Time on the next
business day) of the material terms and status (including any change to such terms) of any NorthWestern
Competing Proposal and provide to Black Hills as soon as reasonably practicable after receipt or delivery
thereof copies of all correspondence and other written materials exchanged between NorthWestern or its
subsidiaries or any of their representatives, on the one hand, and any person making such proposal or any of
its representatives, on the other hand, in each case that describes or contains any such proposal.

A “Superior NorthWestern Proposal” is a bona fide written NorthWestern Competing Proposal (with all
of the references to 20 percent in the definition of NorthWestern Competing Proposal adjusted to increase
the percentages referenced therein to 80 percent) that:

 was not solicited by NorthWestern, its subsidiaries or any of its or their respective representatives in
breach of the Merger Agreement and did not otherwise result from a material breach of
NorthWestern’s non-solicitation obligations; and

« the NorthWestern Board determines in good faith (after consultation with its financial advisors and
outside counsel), taking into account all legal, financial, regulatory, timing and other aspects of such
NorthWestern Competing Proposal, the identity of the person making the proposal and any financing
required for such proposal, the ability of the person making such proposal to obtain such required
financing and the level of certainty with respect to such required financing, and such other factors
that are deemed relevant by the NorthWestern Board, (i) if accepted, is reasonably likely to be
consummated and (ii) if consummated, would result in a transaction that is superior from a financial
point of view to the holders of NorthWestern Common Stock than the transactions contemplated by
the Merger Agreement, after taking into account all adjustments or modifications to the terms
thereof, and any revisions to the terms of the Merger Agreement that are committed to in writing by
Black Hills and (ii1) if a cash transaction (in whole or in part), financing for which is then fully
committed or reasonably determined to be available.
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Subject to the exceptions noted below, the NorthWestern Board may not:

 withdraw, change, qualify, withhold or modify in any manner adverse to Black Hills, or propose
publicly to withdraw, change, qualify, withhold or modify in any manner adverse to Black Hills, its
recommendation that the NorthWestern shareholders approve the NorthWestern Merger Proposal;

« adopt, approve or recommend, or propose publicly to adopt, approve or recommend, any
NorthWestern Competing Proposal,

« fail to include in this joint proxy statement/prospectus such recommendations of the NorthWestern
Board;

« fail to send to its shareholders within 10 businessdaysafterthecommencementofanytender offer
or exchange offer relating to shares of NorthWesternCommonStock,astatementdisclosing that
NorthWestern recommends rejection of suchtenderorexchangeofferandreaffirmingits
recommendation of the Merger AgreementandtheMerger;or

« fail to publicly reaffirm its recommendationoftheMergerandtheMerger Agreementwithin
10 business days of Black Hills’ written requesttodoso(or,ifearlier,atleasttwobusiness days of
Black Hills special meeting) following thepublicannouncementany NorthWesternCompeting
Proposal (or any material amendment, includinganychangetothepriceorformofconsideration),
provided that the NorthWestern Board is notrequiredtomakesuchreaffirmationmorethan once
with respect to any particular NorthWesternCompetingProposal.

For purposes of the Merger Agreement,theactionsdescribedinthefirstthroughtifthbulletpoints
above are referred to as a “NorthWesternAdverseRecommendationChange.”

The NorthWestern Board may,priortoobtainingtheapprovaloftheNorthWesternMergerProposal by
NorthWestern’s shareholders, makeaNorthWesternAdverseRecommendationChangeif(1)a
NorthWestern Intervening Event(asdefinedbelow)hasoccurredor(2)NorthWestermnhasreceived a
Superior NorthWestern ProposalthatdoesnotresultfromamaterialbreachofNorthWestern’snon-
solicitation obligations undertheMergerAgreement,ineachcase,ifallofthefollowingconditions are met:

« the NorthWesternBoardconcludesingoodfaithafterconsultationwithoutsidelegalcounsel and a
financial adviserthatthefailuretomakesucharecommendationchangewouldbeinconsistent with
its fiduciary dutiesunderapplicablelaw;

« the NorthWesternBoardprovidesBlackHillsatleastfourbusinessdays’priorwrittennotice of its
intent to make sucharecommendationchange(ortwobusinessdays’priorwrittennoticefor any
subsequent materialrevisionoramendmenttothetermsofaSuperiorNorthWesternProposal),
specifying the basisforsuchNorthWesternAdverseRecommendationChangeand, inthecase of a
Superior NorthWesternProposal,attachingthemostcurrentdraftofanyNorthWesternCompeting
Agreement with respecttosuchSuperiorNorthWesternProposalor,ifnodraftexists,asummary of
the material terms andconditionsofsuchSuperiorNorthWesternProposal,

« during the four businessdayperiod(ortwobusinessdayperiod,asapplicable)followingdelivery of
such notice, NorthWesternnegotiatesingoodfaithwithBlackHillsregardinganyrevisions to the
Merger Agreement thatBlackHillsproposestomake;and

« at the end of such period,takingintoaccountanychangestothetermsoftheMergerAgreement
committed to in writingbyBlackHills,theNorthWesternBoarddeterminesingoodfaith(after
consultation with outsidelegalcounselandafinancialadvisor)thatthefailuretomakesuch a
NorthWestern AdverseRecommendationChangewouldbeinconsistentwiththeNorthWestern
Board’s fiduciary dutiesunderapplicableLaw,andthat,inthecaseofaNorthWesternAdverse
Recommendation ChangewithrespecttoaNorthWesternCompetingProposal,suchNorthWestern
Competing Proposal stillconstitutesaSuperiorNorthWesternProposal.

A “NorthWestern InterveningEvent”isanyfact,circumstance,effect,change,eventordevelopment
that is material to NorthWestern anditssubsidiaries,takenasawhole,occurringorarisingafterthe date of

the Merger Agreement that is unknowntoornotreasonablyforeseeablebytheNorthWesternBoard as of
the date of the Merger Agreement (orifknowntoorreasonablyforeseeable,themagnitudeormaterial
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consequences of which were not known or reasonably foreseeable by the NorthWestern Board as of the date
of the Merger Agreement) and does not relate to:

« a NorthWestern Competing Proposal;

« any fact, circumstance, effect, change, event or development related to Black Hills or its subsidiaries;

« any fact, circumstance, effect, change, event or development to the market price or trading volume of
NorthWestern or Black Hills;

* NorthWestern or Black Hills failing to meet or exceed published or unpublished revenue or earnings
projections; or

« any fact, circumstance, effect, change, event or development in general economic or business
conditions, or conditions (or changes in such conditions) in the electricity and natural gas industries
or other commodities or to NorthWestern or Black Hills’ raw material inputs and end products
(provided that, with respect to the third through fifth bullet points above, the facts or occurrences
giving rise or contributing to such event may constitute or be taken into account in determining
whether there has been a NorthWestern Intervening Event).

Nothing contained in the Merger Agreement prohibits NorthWestern from (1) complying with

Rule 14d-9 and Rule 14e-2 under the Exchange Act, (2) making any disclosure to its shareholders if the
NorthWestern Board determines in good faith (after consultation with its outside legal counsel) that the
failure to make such disclosure would be inconsistent with its fiduciary duties under applicable law or

(3) inform any person that has made a NorthWestern Competing Proposal of its non-solicitation obligations

under the Merger Agreement.
Obligations of Black Hills and NorthWestern with Respect to the Joint Proxy Statement/Prospectus

Black Hills and NorthWestern have each agreed that, subject to certain conditions and additional
obligations, as promptly as reasonably practicable following the date of the Merger Agreement, Black Hills
and NorthWestern will jointly prepare a proxy statement relating to the Black Hills special meeting and a
proxy statement relating to the NorthWestern special meeting in preliminary form and a registration
statement on Form S-4, which would include a joint proxy statement/prospectus as a prospectus relating to
the registration of Black Hills Common Stock to be issued in connection with the Merger and will be filed
by Black Hills with the SEC. Each of Black Hills and NorthWestern has agreed to use its respective
reasonable best efforts to have the Form S-4 declared effective under the Securities Act as promptly as
reasonably practicable after such filing and to keep the Form S-4 effective as long as necessary to
consummate the Merger. Black Hills and NorthWestern are each obligated to furnish all information
concerning itself and its affiliates to the other party, and provide such other assistance, as may have been
reasonably requested by the other party or its outside legal counsel in connection with the preparation, filing
and distribution of the Form S-4 and proxy statement/prospectus.

Subject to certain conditions and additional obligations, each of Black Hills and NorthWestern has
agreed to duly call, give notice of, convene and hold the applicable special meetings and solicit approvals
for the Black Hills Required Proposals and the NorthWestern Merger Proposal, respectively, and use
reasonable best efforts to hold the applicable special meetings at the same time and on the same date. The
parties have agreed that each of Black Hills” and NorthWestern’s obligation under the Merger Agreement to
call, give notice of and hold the applicable special meeting will not be limited or otherwise affected by the
commencement, disclosure, announcement or submission of, as applicable, any Superior Black Hills
Proposal or Superior NorthWestern Proposal, or Black Hills Competing Proposal or NorthWestern
Competing Proposal, or by any Black Hills Adverse Recommendation Change or NorthWestern Adverse
Recommendation Change.

Reasonable Best Efforts to Complete the Merger

Under the terms of the Merger Agreement, each of Black Hills and NorthWestern has agreed to use its
reasonable best efforts to take, or cause to be taken, all actions, and do, or cause to be done, and assist and
cooperate with the other parties in doing, all things necessary to cause the conditions to the closing of the
Merger to be satisfied as promptly as reasonably practicable, including:
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» making all necessary filings with governmental entities or third parties, including the filing of a
Notification and Report Form pursuant to the HSR Act;

« obtaining certain third party consents set forth in Black Hills” disclosure letter and NorthWestern’s
disclosure letter and any other third party consents, licenses, permits, waivers, approvals,
authorizations or orders that are necessary, proper or advisable to consummate the Merger,

« obtaining certain consents of governmental entities set forth in Black Hills” disclosure letter and
NorthWestern’s disclosure letter;

« obtaining consents from FERC, MPSC, NPSC, SDPUC, and, if required, APSC and from all other
governmental entities that are necessary, proper or advisable to consummate the Merger; and

« executing and delivering any additional instruments that are necessary, proper or advisable to
consummate the Merger and the other transactions contemplated by the Merger Agreement.

Under the terms of the Merger Agreement, each of Black Hills and NorthWestern is prohibited from,
and must cause its affiliates to refrain from, taking any action, including acquiring any asset, property,
business or person (by way of merger, consolidation, share exchange, investment, other business
combination, asset, stock or equity purchase, or otherwise), that would reasonably be expected to materially
increase the risk of not obtaining or making any consent or filing required for the consummation of the
Merger. In addition, each of Black Hills and NorthWestern agreed to use its reasonable best efforts to avoid
or eliminate each and every impediment that may be asserted by any governmental entity pursuant to any
antitrust law with respect to the Merger or in connection with granting any required statutory approval so as
to enable the Merger to be consummated as soon as reasonably possible, including (among other things)

(1) defending through litigation on the merits, including appeals, any claim asserted in any court or other
proceeding by any person, including any governmental entity, that seeks to or could prevent or prohibit or
impede, interfere with or delay the consummation of the Closing and (2) the sale, divestiture, licensing or
disposition of any assets or businesses of NorthWestern, Black Hills or their subsidiaries. Notwithstanding
the foregoing, none of Black Hills, NorthWestern or their respective affiliates will be obligated to undertake
any efforts or take any action that, individually or in the aggregate, has resulted or would reasonably be
expected to result in, a Regulatory Material Adverse Effect, as defined in the Merger Agreement.

Access to Information

From the date of the MergerAgreementuntiltheearlieroftheEffectiveTimeorthedatethatthe
parties terminate the MergerAgreementinaccordancewithitsterms,subjecttoapplicablelawandthe
confidentiality agreement betweenBlackHillsandNorthWestern,datedApril2,2025(the“Confidentiality
Agreement”), Black Hills andNorthWesternhaveagreedto,andhaveagreedtocausetheirrespective
subsidiaries to, afford the otherpartyanditsrepresentativesreasonableaccess(attheotherparty’ssolecost
and expense) during normalbusinesshoursanduponreasonableadvancenotice,tooneanother’smaterial
properties, books, contracts,commitments,personnelandrecords.Inaddition,duringthesameperiod,
Black Hills and NorthWesternwill,andwillcausetheirrespectivesubsidiariesto,makeavailablepromptly
to the other party a copy ofeachmaterialfilingmadebyit(totheextentnotpubliclyavailable)pursuant to
the requirements of securitieslawsorfiledwithorsenttotheSECandconsistentwithitsobligationsunder
applicable law, all other informationconcerningitsbusiness,propertiesandpersonnelassuchotherparty
may reasonably request, in eachcasetotheextentreasonablynecessarytoperform,andprepareforthe
consummation of the Merger andrelatedtransactions. Notwithstandingtheobligationsdescribedabove,
NorthWestern and Black Hills generallymaywithholdfromtheotherpartyanydocumentorinformation
that the disclosing party reasonablybelievesthedisclosureofsuchdocumentorinformationwouldbreach
any agreement with a third party,constituteawaiverofattorney-clientorotherprivilegeheldbysuchparty,
result in access to or disclosureofcommerciallysensitiveinformation,resultinaccesstoorthedisclosure
of any information concerningaBlackHillsCompetingProposaloraNorthWesternCompetingProposal
(as applicable), result in accesstoordisclosureofanyinformationregardingthedeliberationsoftheBlack
Hills Board or NorthWestern Board(asapplicable)withrespecttotheMergerandrelatedtransactions,any
similar transaction or transactionswithanyotherperson,theentryintotheMergerAgreement,orany
materials provided to the Black HillsBoardorNorthWesternBoard(asapplicable)inconnectiontherewith,
or otherwise violate any applicablelaw. NeitherBlackHillsnorNorthWesternortheir
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respective representatives shall have the right to collect any air, soil, surface water or ground water samples
or perform any invasive or destructive air sampling on, under, at or from any of the properties owned, leased
or operated by the other party or its subsidiaries.

Black Hills and NorthWestern are required to comply, and cause their respective subsidiaries and
representatives to comply, with their respective obligations under the Confidentiality Agreement.

Director and Officer Indemnification and Insurance

Under the terms of the Merger Agreement, following the Effective Time, each party has agreed that all
rights to indemnification, advancement of expenses and exculpation from liabilities for acts or omissions
occurring at or prior to the Effective Time existing at the time of execution of the Merger Agreement in favor
of the current or former directors, officers or employees of NorthWestern, Black Hills and their respective
subsidiaries as provided in the applicable organizational documents and any indemnification or other similar
contracts, in each case, as in effect on the date of the Merger Agreement, will continue in full force and effect
in accordance with their terms and Newco will and will cause its subsidiaries to perform their respective
obligations thereunder. In addition, Newco has agreed that it will indemnify and hold harmless each individual
who is, as of the date of the Merger Agreement, or who becomes prior to the Effective Time, a director,
officer or employee of Black Hills or its subsidiaries or who was serving as of the date of the Merger
Agreement, or who begins serving prior to the Effective Time, at the request of Black Hills or its respective
subsidiaries as a director, officer or employee of another person. Newco has also agreed that it will cause
NorthWestern (as a subsidiary) to indemnify and hold harmless each individual who is, as of the date of the
Merger Agreement, or who becomes prior to the Effective Time, a director, officer or employee of
NorthWestern or its subsidiaries or who was serving as of the date of the Merger Agreement, or who begins
serving prior to the Effective Time, at the request of NorthWestern or its respective subsidiaries as a director,
officer or employee of another person.

Newco has also agreed to advance expenses incurred in the defense of any claim covered under the
Merger Agreement; provided that (1) any person to whom expenses are advanced provides an undertaking,
if and only to the extent required by applicable law or Newco’s organizational documents, to repay such
advances 1f it 1s ultimately determined by final adjudication that such person is not entitled to
indemnification from Newco (in the case of Black Hills indemnified parties) and NorthWestern (in the case
of NorthWestern indemnified parties) and (2) Newco will cooperate in good faith in the defense of any such
claim.

Under the terms of the Merger Agreement, for a period of six years from the Effective Time, Newco
agreed to either maintain in effect the current policies of directors’ and officers’ liability insurance and
fiduciary liability insurance maintained by NorthWestern, Black Hills or their respective subsidiaries or
provide substitute policies for current and former directors and officers who are currently covered by the
directors’ and officers’ and fiduciary liability insurance coverage currently maintained by NorthWestern or
Black Hills (or their respective subsidiaries), in either case, in amounts not less than the existing coverage
and having other terms not materially less favorable to the insured persons than the directors’ and officers’
liability insurance and fiduciary liability insurance coverage currently maintained by NorthWestern and
Black Hills (or their respective subsidiaries) with respect to claims arising from facts or events that occurred
on or before the Effective Time, except that in no event shall Newco be required to pay with respect to each
such insurance policy in respect of any one policy year more than 300% of the aggregate annual premium
most recently paid by NorthWestern or Black Hills. If Newco is unable to purchase such policy without
paying an annual premium in excess of 300 percent of the annual premium most recently paid by
NorthWestern or Black Hills for any such insurance policy in respect of any one policy year, it must obtain
as much comparable insurance as possible for the years within such six-year period in respect of each policy
year within such period. In lieu of such insurance, Black Hills may, at its option, purchase a “tail” directors’
and officers’ liability insurance policy and fiduciary liability insurance policy for Black Hills personnel and
NorthWestern personnel who are currently covered by the directors” and officers’ and fiduciary liability
insurance coverage currently maintained by Black Hills and NorthWestern.

Employee Matters
Under the terms of the Merger Agreement, Newcohas agreed, for a period of 12 months following the

Effective Time, to provide to each individual (subjecttocertain exceptions as provided in the Merger
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Agreement) who is employed by Black Hills or NorthWestern or their respective subsidiaries immediately
prior to the Effective Time and who remains employed thereafter by Newco or any of its subsidiaries, a base
salary or wage rate that is no less favorable than that provided to such employee immediately prior to the
Effective Time. In addition, Newco has agreed to, or cause its subsidiaries to, honor in accordance with their
terms all of the employment, severance, retention, termination and change in control plans, policies,
programs, agreements and arrangements maintained by Black Hills and NorthWestern and any of their
respective subsidiaries, as well as all collective bargaining agreements, works council agreements, union
contracts or similar labor agreements to which Black Hills or NorthWestern or any of their respective
subsidiaries is bound, in each case, as in effect as of the Effective Time.

Black Hills and NorthWestern have agreed to cooperate in good faith in reviewing, evaluating and
analyzing the Black Hills and NorthWestern benefit plans with a view toward developing appropriate new
benefit plans, or selecting the Black Hills and NorthWestern benefit plans, as applicable, that shall apply
with respect to employees of Newco and its subsidiaries. To the extent permitted by applicable law, and
among other things, employee benefit plans of Newco or its subsidiaries will (1) treat similarly situated
employees on a substantially equivalent basis, taking into account all relevant factors, including duties,
geographic location, tenure qualifications and abilities, and (i1) not discriminate between employees who
were covered by Black Hills benefit plans, on the one hand, and those covered by NorthWestern benefit
plans, on the other hand, at the Effective Time.

With respect to all employee benefit plans of Newco or its subsidiaries, including any “employee
benefit plan” (as defined in Section 3(3) of ERISA) (including any vacation, paid time-off and severance
plans) and subject to obligations under applicable collective bargaining agreements, works council
agreements, union contracts or similar labor agreements, the Merger Agreement provides that each
employee’s service with Black Hills or NorthWestern or any of their respective subsidiaries (as well as
service with any predecessor employer of the foregoing, to the extent service with the predecessor employer
was recognized by Black Hills or NorthWestern prior to the date of the Merger Agreement and is accurately
reflected within its employee’s records) will be treated as service with Newco or its subsidiaries for all
purposes, including determining eligibility to participate, level of benefits, vesting and benefit accruals,
except (1) to the extent that such service was not recognized under the corresponding Black Hills or
NorthWestern benefit plan (as applicable) immediately prior to the Effective Time, (2) for purposes of any
defined benefit retirement plan, any retiree welfare benefit plan, any grandfathered or frozen plan or any
plan under which similarly situated employees of Newco and its subsidiaries do not receive credit for prior
service or (3) to the extent that such recognition would result in any duplication of benefits for the same
period of service. Newco and its subsidiaries will also honor, in accordance with their applicable terms, all
employment, severance, retention, termination and change in control arrangements maintained by Black
Hills, NorthWestern, or their respective subsidiaries, as well as any collective bargaining agreements, works
council agreements, union contracts or similar labor agreements to which Black Hills, NorthWestern, or
their respective subsidiaries are bound, in each case, as in effect at the Effective Time (subject to certain
interim operating covenants under the Merger Agreement, described above).

Post-Merger Governance

Black Hills and NorthWestern have agreed to jointly determine a new name and ticker symbol for
Newco prior to the closing of the Merger (with Newco’s name determined prior to the time that the Black
Hills Required Proposals are submitted to Black Hills’ shareholders for approval). Upon completion of the
Merger, Newco will have its corporate headquarters in Rapid City, South Dakota.

Subject to the occurrence of the closing of the Merger, the articles of incorporation of Black Hills, as in
effect immediately prior to the Effective Time, will be amended to increase the authorized shares of Black
Hills Common Stock to 300,000,000 (or such other amount as Black Hills and NorthWestern may agree) and
to reflect Newco’s new corporate name, effective concurrently with the Effective Time. The articles of
incorporation of Black Hills, as so amended, will continue as the articles of incorporation of Newco until
thereafter amended. Subject to the occurrence of the closing of the Merger, the bylaws of Black Hills, as in
effect immediately prior to the Effective Time, will be amended to reflect Newco’s corporate name and the
creation of an operations committee.
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As of the Effective Time, the certificate of incorporation of NorthWestern, as in effect immediately
prior totheEffectiveTime,byvirtueoftheMergerandwithoutanyactionbyanypartyoranyotherperson,
will beamendedandrestateditsentiretyintheformsetforthonExhibitAoftheMerger Agreement(with
such changesasNorthWesternandBlackHillsmayagreeinwritingpriortotheEffectiveTime),andasso
amended and restated, will be the certificate of incorporation of NorthWestern until thereafter amended.
NorthWestern, Black Hills and Merger Sub have agreed that each would take all necessary action such that,
as of theEffectiveTime,thebylawsofNorthWestern,asineffectimmediatelypriortotheEffectiveTime,
are amendedandrestatedintheirentiretyintheformsetforthonExhibitBoftheMergerAgreement(with
such changesasNorthWesternandBlackHillsmayagreeinwritingpriortotheEffectiveTime),andasso
amended andrestated, willbethebylawsofNorthWesternuntilthereafteramended.

In addition,BlackHills,NorthWesternandMergerSubhaveagreedtotakeallnecessaryactionto
cause, as oftheEffectiveTime,(1)thedirectorsofMergerSubasofimmediatelypriortotheEffective
Time (whoshallbedirectorsasmutuallyagreedandjointly designatedby NorthWesternandBlackHills
prior to theclosingoftheMerger)shallbecometheonlydirectorsofNorthWestern(asthesurviving
corporation of the Merger) until the earlier of their resignation or removal or until their respective
successors are duly elected and qualified, as the case may be, (2) the officers of Merger Sub as of
immediately prior to the Effective Time (who shall be officers as mutually agreed and jointly designated by
NorthWestern and Black Hills prior to the closing of the Merger) shall become the only officers of
NorthWestern (as the surviving corporation of the Merger) until the earlier of their resignation or removal or
until theirrespectivesuccessorsaredulyelectedandqualified,asthecasemaybe, (3 )thenumberof
directors constituting the Newco Board to be 11, (4) unless mutually agreed by Black Hills and
NorthWestern, the chairpersons and composition of the Newco Board and its committees to be as set forth in
Exhibit C of the Merger Agreement, and (5) unless otherwise agreed by Black Hills and NorthWestern, the
individuals designated to hold those senior executive officer positions as set forth in Exhibit D to the
Merger Agreement to hold such designated positions.

As set forth in Exhibit C of the Merger Agreement, the Black Hills Board will designate six directors of
the NewcoBoardtobeineachofthethreeclassesoftheNewcoBoard, oneofwhomshallbethechairof
the BlackHillsBoardimmediatelypriortotheEffectiveTimeandtheremainderofwhomshallbechosen
from independentmembersoftheBlackHillsBoardimmediatelypriortotheEffectiveTime. Twoofthe
directors of the Newco Board designated by the Black Hills Board will be in each of the three classes of the
Newco Board. The NorthWestern Board will designate five directors of the Newco Board, one of whom
shall bethechairoftheNorthWesternBoardimmediatelypriortotheEffectiveTime,oneofwhomshallbe
the ChiefExecutiveOfficerofNewco,andtheremainderofwhomshallbechosenfromindependent
members of the NorthWestern Board immediately prior to the Effective Time. One of the directors of the
Newco Board designated by the NorthWestern Board will be in the class of the Newco Board first subject to
shareholder vote following the Effective Time and two of the directors of the Newco Board designated by
the NorthWesternBoardwillbeineachoftheothertwoclassesoftheNewcoBoard. Allsuchdesignations
(and anyreplacementdesignationsbythepartyentitledthereto)willbemadepriortotheEffectiveTime,
and eachdesignationwillbesubjecttotheindividual’sabilityandwillingnesstoserve. Eachdirectorso
designated will be appointed as of the Effective Time to serve until such director’s successor is elected and
qualified or such director’s earlier death, resignation or removal.

The Newco Board will initially have the following four standing committees: (1) a nomination and
governance committee; (2) an audit committee; (3) a leadership development & compensation committee;
and (4)anoperationscommittee. Eachcommitteewillinitiallyconsistofequalrepresentationofmembers
designated by the Black Hills Board and the NorthWestern Board prior to the Effective Time. Prior to the
Effective Time, the Black Hills Board and the NorthWestern Board shall agree on the initial chair of each
commiittee, provided that the chair of the Newco nomination and governance committee will be the chair of
the NorthWesternBoardasofimmediatelypriortotheEffectiveTimeandthattwooftheremaining
committees will be chaired by designees of the Black Hills Board and the other remaining committee will be
chaired byadesigneeoftheNorthWesternBoard. IftheBlackHillsBoardandNorthWesternBoardare
unable toagreeontheinitialchairofanysuchremainingcommittee,theNewcoBoardwillselectsuch
chairs usinga“bestathlete”approach.

Black Hills, NorthWestern and Merger Sub further agreed to take all necessary action so that, as of the
Effective Time, (1) the chair of the Black Hills Board as of immediately prior to the Effective Time is
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appointed as chair of the Newco Board as of the Effective Time, (2) the following individuals are appointed
as the following initial executive officers (subject to the individual remaining an officer of NorthWestern or
Black Hills, as applicable, immediately prior to the Effective Time and being able and willing to serve as an
officer of Newco in the respective capacity): (A) Brian B. Bird as Chief Executive Officer, (B) Marne M.
Jones as Chief Operating Officer, (C) Crystal D. Lail as Chief Financial Officer, (D) Kimberly F. Nooney as
Chief Integration Officer, and (3) the other executive officers as jointly agreed by the chief executive
officers of Black Hills and NorthWestern prior to the Effective Time based upon a “best athlete” approach
are so appointed.

See “Newco Governance and Management” on page 152 for additional information.
Conditions to the Merger

Conditions to Each Party’s Obligations

Each party’s obligation to complete the Merger 1s subject to the satisfaction or waiver of the following
conditions:

« the approval (A) by the Black Hills shareholders of the Black Hills Required Proposals and (B) by
the NorthWestern shareholders of the NorthWestern Merger Proposal;

« receipt, at or prior to the Effective Time, of all required governmental approvals, including the
expiration or termination of any waiting period applicable to the Merger, and all such approvals
being final and not including or imposing any undertaking, term, condition, liability, obligation,
commitment, sanction or other measure that, individually or in the aggregate, has resulted in or
would reasonably be expected to result in a Regulatory Material Adverse Effect (as defined in the

Merger Agreement),

« the absence of any law or judgment or other legal restraint or prohibition, whether preliminary,
temporary or permanent, that prevents, makes illegal or prohibits the consummation of the Merger or
that imposes, or conditions the Merger in a manner that constitutes, a Regulatory Material Adverse
Effect (as defined in the Merger Agreement);

« approval for listing of the shares Black Hills Common Stock issuable in the Merger pursuant to the
Merger Agreement on the stock exchange that Black Hills and NorthWestern agree that Newco
shares will be listed, subject to official notice of issuance; and

« the effectiveness of the registration statement on Form S-4 of which this joint proxy statement/
prospectus 1s a part, and there being no stop order or proceeding seeking a stop order relating thereto,
and no proceedings for such purpose have been initiated or threatened by the SEC and not
withdrawn.

Conditions to Black Hills’ Obligations

The obligation of Black Hills to complete the Merger also is subject to the satisfaction or waiver of the
following additional conditions:

« the representations and warranties of NorthWestern in the Merger Agreement (except for the
specified representations and warranties set forth below) must be true and correct (without giving
effect to any qualification or limitation as to “materiality” or “NorthWestern Material Adverse
Effect” set forth therein) in each case as of the date of the Merger Agreement and as of the closing
date as though made on and as of the closing date (except to the extent expressly made as of an
earlier date, in which case as of such earlier date), except where the failure of any such
representation or warranty to be true and correct has not had and would not reasonably be expected
to have, individually or in the aggregate, a material adverse effect on NorthWestern;

« the representations and warranties of NorthWestern in the Merger Agreement relating to

(1) organization, good standing and power to operate, (2) absence of shareholder rights plans,
“poison pill” antitakeover plans or similar devices, (3) authority to execute, deliver and perform

obligations under the Merger Agreement and enforceability of the Merger Agreement against
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NorthWestern, (4) restrictions on business combinations of any takeover statute or similar provision
in its organizational documents and (5) broker’s fees or other similar fee or commission must be true
and correct in all material respects, in each case as of the date of the Merger Agreement and as of the
closing date as though made on and as of the closing date (except to the extent expressly made as of
an earlier date, in which case as of such earlier date),

« the representations and warranties of NorthWestern regarding capitalization must be true and correct
in all respects in each case as of the date of the Merger Agreement and as of the closing date as
though made on and as of the closing date (except to the extent expressly made as of an earlier date,
in which case as of such earlier date), except for any de minimis inaccuracies;

« the representations and warranties of NorthWestern regarding the absence of any material adverse
effect on NorthWestern since December 31, 2024 must be true and correct in all respects in each case
as of the date of the Merger Agreement and as of the closing date as though made on and as of the
closing date (except to the extent expressly made as of an earlier date, in which case as of such
earlier date),

» NorthWestern must have performed, in all material respects, all covenants and agreements required
to be performed by it under the Merger Agreement at or prior to the closing;

« since the date of the Merger Agreement, no fact, circumstance, effect, change, event or development

has occurred and is continuing that, individually or in the aggregate, has had or would reasonably be
expected to have a material adverse effect on NorthWestern;

« Black Hills must have received a certificate signed on behalf of NorthWestern by an executive
officer of NorthWestern certifying the satisfaction by NorthWestern of the conditions described in
the first through sixth bullet points above; and

« Black Hills must have received an opinion of counsel dated as of the closing date of the Merger to
the effect that the Merger will qualify as a reorganization within the meaning of Section 368(a) of the
Internal Revenue Code.

Conditions to NorthWestern’s Obligations

The obligation of NorthWestern to complete the Merger also is subject to the satisfaction or waiver of
the following additional conditions:

« the representationsandwarrantiesofBlackHillsandMerger Sub in the Merger Agreement (except
for the specified representationsandwarrantiessetforthbelow) must be true and correct (without
giving effect to anyqualificationorlimitationasto“materiality” or “Black Hills Material Adverse
Effect” set forth therein)ineachcaseasofthedateoftheMerger Agreement and as of the closing
date as though madeonandasoftheclosingdate(exceptto the extent expressly made as of an
earlier date, in whichcaseasofsuchearlierdate),exceptwhere the failure of any such
representation or warrantytobetrueandcorrecthasnothad and would not reasonably be expected
to have, individuallyorintheaggregate,amaterialadverse effect on Black Hills;

« the representationsandwarrantiesofBlackHillsandMerger Sub in the Merger Agreement relating
to (1) organization,goodstandingandpowertooperate,(2) absence of shareholder rights plans,
“poison pill” antitakeoverplansorsimilardevices,(3)authority to execute, deliver and perform
obligations under theMergerAgreementandenforceability of the Merger Agreement against Black
Hills, (4) restrictionsonbusinesscombinationsofanytakeover statute or similar provision in its
organizational documentsand(S)broker’sfeesorothersimilar fee or commission must be true and
correct in all materialrespects,ineachcaseasofthedateof the Merger Agreement and as of the
closing date as thoughmadeonandasoftheclosingdate(except to the extent expressly made as of
an earlier date, in whichcaseasofsuchearlierdate),

« the representations andwarrantiesofBlackHillsandMerger Sub regarding capitalization must be

true and correct in allrespectsineachcaseasofthedateof the Merger Agreement and as of the
closing date as thoughmadeonandasoftheclosingdate(except to the extent expressly made as of
an earlier date, in whichcaseasofsuchearlierdate),except for any de minimis inaccuracies;
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« the representations and warranties of Black Hills and Merger Sub regarding the absence of any
material adverse effect on Black Hills since December 31, 2024 must be true and correct in all
respects in each case as of the date of the Merger Agreement and as of the closing date as though
made on and as of the closing date (except to the extent expressly made as of an earlier date, in
which case as of such earlier date);

each of Black Hills and Merger Sub must have performed, in all material respects, all covenants and
agreements required to be performed by it under the Merger Agreement at or prior to the closing;

« since the date of the Merger Agreement, no fact, circumstance, effect, change, event or development

has occurred and is continuing that, individually or in the aggregate, has had or would reasonably be
expected to have a material adverse effect on Black Hills;

» NorthWestern must have received a certificate signed on behalf of Black Hills by an executive

officer of Black Hills certifying the satisfaction by Black Hills of the conditions described in the first
through sixth bullet points above; and

» NorthWestern must have received an opinion of counsel dated as of the closing date of the Merger to
the effect that the Merger will qualify as a reorganization within the meaning of Section 368(a) of the
Internal Revenue Code.

Each of Black Hills, NorthWestern and Merger Sub may, to the extent permitted by applicable law,
waive the conditions to the performance of its respective obligations under the Merger Agreement and
complete the Merger even though one or more of these conditions have not been met. Neither Black Hills
nor NorthWestern can give any assurance that all of the conditions of the Merger will be either satisfied or
waived or that the Merger will occur.

Definition of Material Adverse Effect

Under the terms of the Merger Agreement, a “material adverse effect” with respect to either Black Hills
or NorthWestern means any fact, circumstance, effect, change, event or development that has or would
reasonably be expected to have a material adverse effect on the business, properties, financial condition or
results of operations of Black Hills and its subsidiaries, taken as a whole (as applied to Black Hills), or of
NorthWestern and its subsidiaries, taken as a whole (as applied to NorthWestern), excluding any of the
following, and any fact, circumstance, effect, change, event or development to the extent it results from or
arises out of any of the following:

« any change or condition generally affecting any industry in which Black Hills (as applied to Black
Hills) or NorthWestern (as applied to NorthWestern) or any of their respective subsidiaries operate,
including electric or natural gas generating, transmission or distribution industries;

« any change generally affecting any economic, social, legislative or political conditions, any change
affecting any securities, credit, financial or other capital markets condition, or any change in
prevailing interest rates, tariffs or trade regulations, in each case in the United States, in any foreign
jurisdiction or in any specific geographical area;

« any failure in and of itself by Black Hills (as applied to Black Hills) or NorthWestern (as applied to
NorthWestern) or any of their respective subsidiaries to meet any internal or public projection,
budget, forecast, estimate or prediction in respect of revenues, earnings or other financial or
operating metrics for any period;

« the announcement, negotiation, execution, delivery or performance of the Merger Agreement or the
consummation of the Merger, including (1) any action or the failure to take any action prohibited by
the Merger Agreement taken or not taken, as applicable, by Black Hills, NorthWestern or any of their
respective subsidiaries that 1s expressly required or prohibited, as applicable, pursuant to the Merger
Agreement, or is consented to in writing by Black Hills or NorthWestern, or (2) any adverse change
in supplier, employee, financing source, shareholder, regulatory, partner or similar relationships
resulting therefrom;

« any change or condition affecting the market for commodities, including any change in the price or

availability of commodities;
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« any change in and of itself in the market price or trading volume of shares of Black Hills Common
Stock on the NYSE (as applied to Black Hills) or of NorthWestern Common Stock on Nasdaq (as
applied to NorthWestern),

« any change or proposed change in applicable law, regulation or GAAP (or authoritative interpretation
thereof);

« geopolitical conditions, the outbreak or escalation of hostilities, any act of war, sabotage or
terrorism, or any escalation or worsening of any such act of war, sabotage or terrorism threatened,
any civil unrest or any escalation or worsening of any of the foregoing;

« any public health emergency (including any epidemic or pandemic);

« any hurricane, snow storm or blizzard, strong winds, ice event, fire, tornado, tsunami, flood,

earthquake or other natural or manmade disaster or severe weather-related event, circumstance or
development;

« any change in credit rating or outlook (other than a change to a rating, or an outlook contemplating a
change of rating, below investment grade);

« any change or effect arising from any requirements imposed by or commitment offered to any
governmental entities as a condition to obtaining the required statutory approvals for the Merger; or

any fact, circumstance, effect, change, event or development set forth in bullets 1 —2, 5 and 7 — 9 may be
taken into account in determining whether a “material adverse effect” has taken place solely to the extent
such fact, circumstance, effect, change, event or development has or would reasonably be expected to have a
disproportionate adverse effect on NorthWestern or Black Hills, as applicable, as compared to other
participants in their industry (in which case, only the incremental disproportionate impact may be taken into
account to the extent such fact, circumstance, effect, change, event or development is not otherwise
excluded from being taken into account under the definition or “material adverse effect”).

Termination; Termination Fees; Expenses

Termination

The Merger AgreementmaybeterminatedbyeitherNorthWesternorBlackHillsinaccordancewith its
terms at any time prior totheEffectiveTime,whetherbeforeoraftertheapprovaloftheBlackHills
Required Proposals or theNorthWesternMergerProposal:

* by mutual writtenconsentofBlackHillsandNorthWestern;
« by Black HillsorNorthWestern:

« if the MergerisnotcompletedbytheEndDate;providedthatif, priortotheEndDate,allofthe
conditions to the consummation of the Merger set forth in the Merger Agreement have been satisfied
or waived,ormustthenbecapableofbeingsatisfied(exceptforconditionsregardingrequired
statutory approvals, absence of legal restraints, the final regulatory approvals not imposing any term
or conditionresultinginaRegulatoryMaterialAdverseEffectandthoseconditionsthatbytheir
nature are to be satisfied at the closing of the Merger), the End Date shall be automatically extended
to 5:00p.m. MountainTimeonNovember18,2026(andaswouldbeextendedfurtherto5:00p.m.
Mountain Time on February 18, 2027 subject to the same procedures and conditions as set forth
above), provided that neither party may avail itself of such right to terminate the Merger Agreement
if a material breach by such party of any of its obligations, covenants or agreements under the
Merger Agreement has been the principal cause of or principally resulted in the failure of the Merger
to have occurred prior to the End Date;

« iftheconditionregardingtheabsenceoflegalrestraintsontheMergerhasnotbeensatisfiedand
such legal restraint giving rise to such nonsatisfaction has become final and nonappealable, provided
thatneitherpartymayavailitselfofsuchrighttoterminatetheMergerAgreementifsuchfailure to
satisfy such condition principally resulted from the failure of such party to comply with its
obligations, covenants or agreements under the Merger Agreement;
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« if the approval of the Black Hills Required Proposals is not obtained at the Black Hills special
meeting, or at the final adjournment of such meeting, provided that neither party may avail itself of
such right to terminate the Merger Agreement if such party’s failure to perform any of its obligations
under the Merger Agreement 1s the principal cause of the failure to obtain such approval; or

if the approval of the NorthWestern Merger Proposal is not obtained at the NorthWestern special
meeting, or at the final adjournment of such meeting, provided that neither party may avail itself of
such right to terminate the Merger Agreement if such party’s failure to perform any of its obligations
under the Merger Agreement is the principal cause of the failure to obtain such approval.

The Merger Agreement also may be terminated in accordance with its terms by Black Hills as follows:

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Proposals or the NorthWestern Merger Proposal if NorthWestern breaches or fails to
perform any of its covenants or agreements contained in the Merger Agreement, or if any of the
representations or warranties of NorthWestern contained in the Merger Agreement fails to be true
and correct, which breach or failure to perform (1) would give rise to the conditions relating to the
accuracy of NorthWestern’s representations and warranties and NorthWestern’s performance or
compliance with its covenants and agreements, as applicable, not be satisfied, and (2) is not capable
of being cured by NorthWestern by the end date or is not cured by NorthWestern within 45 days after
receiving written notice from Black Hills of such breach or failure, provided Black Hills is not then
in breach of any of its representations, warranties, covenants or agreements under the Merger
Agreement resulting in the failure of the conditions relating to the accuracy of Black Hills’

representations and warranties and Black Hills” performance of its covenants and agreement to be
satisfied; or

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Approvals, if the NorthWestern Board or a committee thereof has made a
NorthWestern Adverse Recommendation Change, provided Black Hills shall not have the right to
terminate the Merger Agreement after the earlier of 10 business days following the occurrence of the

NorthWestern Adverse Recommendation Change and the time of the approval of the NorthWestern
Merger Proposal.

The Merger Agreement also may be terminated in accordance with the terms by NorthWestern as
follows:

« at any time prior to the Effective Time, whether before or after receipt of the approval of the Black
Hills Required Proposals or the NorthWestern Merger Proposal if Black Hills or Merger Sub
breaches or fails to perform any of its covenants or agreements contained in the Merger Agreement,
or if any of the representations or warranties of Black Hills or Merger Sub contained in the Merger
Agreement fails to be true and correct, which breach or failure to perform (1) would give rise to the
conditions relating to the accuracy of Black Hills or Merger Sub’s representations and warranties and
Black Hills or Merger Sub’s performance or compliance with its covenants and agreements, as
applicable, not be satisfied, and (2) is not capable of being cured by Black Hills by the end date or is
not cured by Black Hills within 45 days after receiving written notice from NorthWestern of such
breach or failure, provided NorthWestern is not then in breach of any of its representations,
warranties, covenants or agreements under the Merger Agreement resulting in the failure of the
conditions relating to the accuracy of NorthWestern’s representations and warranties and
NorthWestern’s performance of its covenants and agreement to be satisfied; or

« at any time prior to the Effective Time, whether before or after receipt of the approval of the
NorthWestern Merger Proposal, if the Black Hills Board or a committee thereof has made a Black
Hills Adverse Recommendation Change, provided NorthWestern shall not have the right to terminate
the Merger Agreement after the earlier of 10 business days following the occurrence of the change of

the Black Hills Adverse Recommendation Change and the time of the approval of the Black Hills
Required Proposals.

Effect of Termination
In the event of termination of the Merger Agreementby either NorthWestern or Black Hills as provided

above, the Merger Agreement will forthwith becomevoidand have no effect, without any liability
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or obligation on the part of Black Hills or NorthWestern (or any shareholder, affiliate or representative
thereof), whether arising before or after such termination, based on, arising out of or relating to the Merger
Agreement or the negotiation, execution, performance or subject matter hereof (whether in contract or in tort
or otherwise, or whether at law or in equity), except for (i) the Confidentiality Agreement between the parties
remaining in effect, provisions relating to fees and expenses, termination and termination fee provisions, and
certain other general provisions of Article IX and Article X of the Merger Agreement, which provisions shall
survive such termination, and (ii) liability of any party (whether or not the terminating Party) for actual fraud
or for any Willful Breach of the Merger Agreement (as defined in the Merger Agreement) prior to such
termination. The surviving liabilities described in the exception in the preceding sentence shall survive the
termination of the Merger Agreement (including damages payable to NorthWestern or Black Hills, as
applicable, based on the loss of the right to receive the Merger Consideration that the shareholders of
NorthWestern would have received if the Merger were consummated pursuant to the terms of the Merger
Agreement (in the case of NorthWestern) or the loss of the benefit that Black Hills would have received if the
Merger were consummated pursuant to the terms of the Merger Agreement (in the case of Black Hills))
(“benefit of the bargain damages”), which benefit of the bargain damages Black Hills or NorthWestern, as
applicable, may retain, without distribution to its shareholders, as applicable.

Termination Fees

Under the terms of the Merger Agreement, Black Hills must pay NorthWestern a termination fee in
cash equal to $100 million in the event that:

* NorthWestern terminates the Merger Agreement because the Black Hills Board or a committee
thereof has made a Black Hills Adverse Recommendation Change;

« If (1) either (A) NorthWestern or Black Hills terminates the Merger Agreement if the Merger does
not occur by the end date (or any extension of the end date) without the approval of the Black Hills
Required Proposals being obtained or if the approval of the Black Hills Required Proposals is not
obtained at the Black Hills special meeting, or at the final adjournment of such meeting or
(B) NorthWestern terminates the Merger Agreement at any time prior to the Effective Time, whether
before or after receipt of the approval of the Black Hills Required Proposals or the NorthWestern
Merger Proposal if Black Hills or Merger Sub breaches or fails to perform any of its covenants or
agreements contained in the Merger Agreement, or if any of the representations or warranties of
Black Hills or Merger Sub contained in the Merger Agreement fails to be true and correct, such that
the closing conditions related thereto cannot be satisfied and such breach or failure is not capable of
being cured by Black Hills by the end date or is not cured by Black Hills within 45 days after
receiving written notice from NorthWestern of such breach or failure, (2) (x) in the case of the
termination under the foregoing clause (1)(A), prior to the time of such termination a Black Hills
Competing Proposal shall have been publicly made to the shareholders of Black Hills generally or
shall otherwise have become publicly known or any person shall have publicly announced an
intention (whether or not conditional) to make a Black Hills Competing Proposal after the date of the
Merger Agreement, or (y) in the case of the termination under the foregoing clause (1)(B), there shall
otherwise have been made known to the Black Hills Board, an offer or proposal for a Black Hills
Competing Proposal, in each case, which shall not have been irrevocably withdrawn at or prior to the
Black Hills special meeting and (3) within 12 months after the termination of the Merger Agreement,
Black Hills enters into an acquisition agreement with respect to such Black Hills Competing
Proposal, or consummates such Black Hills Competing Proposal, provided that for purposes of
clause, the term “Black Hills Competing Proposal” shall have the meaning assigned to such term
herein, except that the applicable percentage in the definition of “Black Hills Competing Proposal”
shall be “more than 80%” rather than “20% or more.”

Under the terms of the Merger Agreement, NorthWestern must pay Black Hills a termination fee equal
to $100 million in the event that:

* NorthWestern terminates the Merger Agreement because the Black Hills Board or a committee
thereof has made a Black Hills Adverse Recommendation Change;

« If (1) either (A) NorthWestern or Black Hills terminates the Merger Agreement if the Merger does

not occur by the end date (or any extension of the end date) without the approval of the
NorthWestern
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Merger Proposal being obtained or if the approval of the NorthWestern Merger Proposal is not
obtained at the NorthWestern special meeting, or at the final adjournment of such meeting or (B) Black
Hills terminates the Merger Agreement at any time prior to the Effective Time, whether before or after
receipt of the approval of the Black Hills Required Proposals or the NorthWestern Merger Proposal if
NorthWestern breaches or fails to perform any of its covenants or agreements contained in the Merger
Agreement, or if any of the representations or warranties of NorthWestern contained in the Merger
Agreement fails to be true and correct, such that the closing conditions related thereto cannot be
satisfied and such breach or failure is not capable of being cured by NorthWestern by the end date or is
not cured by NorthWestern within 45 days after receiving written notice from Black Hills of such
breach or failure, (2) (x) in the case of the termination under the foregoing clause (1)(A), prior to the
time of such termination a NorthWestern Competing Proposal shall have been publicly made to the
shareholders of NorthWestern generally or shall otherwise have become publicly known or any person
shall have publicly announced an intention (whether or not conditional) to make a NorthWestern
Competing Proposal after the date of the Merger Agreement, or (y) in the case of the termination under
the foregoing clause (1)(B), there shall otherwise have been made known to the NorthWestern Board,
an offer or proposal for a NorthWestern Competing Proposal, in each case, which shall not have been
irrevocably withdrawn at or prior to the NorthWestern special meeting and (3) within 12 months after
the termination of the Merger Agreement, NorthWestern enters into an acquisition agreement with
respect to such NorthWestern Competing Proposal, or consummates such NorthWestern Competing
Proposal, provided that for purposes of clause, the term “NorthWestern Competing Proposal” shall
have the meaning assigned to such term herein, except that the applicable percentage in the definition
of “NorthWestern Competing Proposal” shall be “more than 80%” rather than “20% or more.”

Expenses

Except as described in the Merger Agreement, each party will bear its own expenses in connection with
the Merger.

Miscellaneous

Specific Performance

At any time prior to the termination of the Merger Agreement, the parties are entitled to an injunction,
specific performance or other equitable relief to prevent breaches of the Merger Agreement, including the
obligation to effect the consummation of the Merger and the other transactions contemplated by the Merger
Agreement, and to enforce specifically the terms and provisions of the Merger Agreement by petition to the
Delaware Court of Chancery, or, if such court does not have subject matter jurisdiction, any federal or state
court in the State of Delaware, and, except as described in the Merger Agreement, such remedy is in
addition to any other remedy to which the parties are entitled at law or in equity. No party may be permitted
or entitled to receive both a grant of specific performance of the obligation to consummate the transactions
contemplated by the Merger Agreement pursuant to which closing actually occurs and monetary damages in
connection with the Merger Agreement or the termination thereof, including all or any portion of a
termination fee.

Amendment

The Merger Agreement may be amended, at any time prior to the Effective Time; provided, however,
that (1) after the receipt of the approval of the Black Hills Required Proposals by the Black Hills
shareholders, amendments that by law require shareholder approval may be made only with such further
approval by Black Hills shareholders, (2) after the receipt of the approval of the NorthWestern Merger
Proposal by the NorthWestern shareholders, amendments that by law require further shareholder approval
may be made only with such further approval of the NorthWestern shareholders and (3) no amendment may
require the approval of Black Hills shareholders or NorthWestern shareholders, except as provided above.
The Merger Agreement may not be amended except by an instrument in writing signed on behalf of each of
the parties.
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Non-Survival of Representations, Warranties and Pre-Closing Covenants

None of the representations or warranties contained in the Merger Agreement or in any instrument
delivered pursuant to the Merger Agreement shall survive the closing, and none of the covenants or
agreements of the parties contained in the Merger Agreement (other than covenants or agreements that by
their terms contemplate performance after the Effective Time) shall survive the closing, and in each case all
rights, claims and causes of action with respect thereto shall terminate at the Effective Time (excluding
liability of any party for actual fraud or for any Willful Breach (as defined in the Merger Agreement) of the
Merger Agreement.
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NEWCO GOVERNANCE AND MANAGEMENT

This section of this joint proxy statement/prospectus describes the material governance and
management arrangements that will apply to Black Hills upon completion of the Merger (as Newco).

Amended and Restated Articles of Incorporation and Bylaws

Assuming approval of the applicable Black Hills proposals, the articles of incorporation of Black Hills,
as in effect at the Effective Time, shall be amended to increase the number of authorized shares of common
stock from 100 million to 300 million and to change the name of the company to Bright Horizon Energy
Corporation.

Furthermore, assuming approval of the Black Hills Name Change Amendment, the bylaws of Black
Hills, as in effect at the Effective Time, shall be amended to change the name of the company to Bright
Horizon Energy Corporation and establish an operations committee.

Corporate Offices

Upon completion of the Merger, Newco will maintain its corporate headquarters in Rapid City, South
Dakota and will maintain a strong operational and leadership presence throughout the combined service
territory, consistent with the practices of the companies prior to closing.

Board of Directors of Newco and Governance Matters

As provided in the Merger Agreement, upon completion of the Merger, the Newco Board will consist of
eleven members, six designated by Black Hills (including the chair) and five designated by NorthWestern
(inclusive of the CEO). The Newco Board shall include the chair of the Black Hills Board, the chief executive
officer of NorthWestern and the chair of the NorthWestern Board, as of immediately prior to the
Effective Time. The other members will be chosen from among the independent directors of the Black Hills
Board and the NorthWestern Board, respectively, serving immediately prior to the Effective Time. As of the

date of this joint proxy statement/prospectus, no other Newco Board members have been identified.

The combined company will continue to be an active part of the communities we serve as we support
customers with a local workforce of highly skilled, passionate, and dedicated employees. In addition to
maintaining a strong local workforce, both companies have long-standing reputations as excellent corporate
citizens, and the combined company will maintain support for civic and philanthropic organizations across
its combined service area.

See “Additional Interests of Black Hills and NorthWestern Directors and Officers” on page 107 for
information on Newco’s board of directors and executive officers.

Executive Officers

Upon effectiveness of the Merger, it is expected that the combined company would include among its
officers Brian B. Bird as Chief Executive Officer, Marne M. Jones as Chief Operating Officer, Crystal D.
Lail as Chief Financial Officer; and Kimberly F. Nooney as Chief Integration Officer.

Dividends

Black Hills declared a quarterly cash dividend in 2024 of $0.65 per share per quarter, reflecting an
annual dividend of $2.60 per share. Black Hills declared a quarterly cash dividend for each of the first three
quarters of 2025 of $0.676 per share of common stock.

NorthWestern declared a quarterly cash dividend for each quarter of 2024 of $0.65 per share, reflecting

an annual dividend of $2.60 per share. NorthWestern declared a quarterly cash dividend for each of the first
three quarters of 2025 of $0.66 per share of common stock.

Under the terms of the Merger Agreement, NorthWestern has agreed not to declare dividends, set aside
or pay any dividends on, or make any other distributions (whether in cash, stock or property or any
combination thereof) in respect of, any of its capital stock, other equity interests or voting securities, except
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for (1) quarterly cash dividends payable by NorthWestern or any subsidiary in respect of shares of
NorthWestern Common Stock on a schedule consistent with NorthWestern’s past practices and subject to
certain maximum payments, (2) dividend equivalents accrued or payable by NorthWestern in respect certain
NorthWestern equity awards, (3) dividends and distributions by a direct subsidiary to its parent and

(4) certain other dividends to the extent coordinated between NorthWestern and Black Hills pursuant to the
terms of the Merger Agreement related to stub period dividends.

Under the terms of the Merger Agreement, Black Hills has agreed not to declare dividends, set aside or
pay any dividends on, or make any other distributions (whether in cash, stock or property or any
combination thereof) in respect of, any of its capital stock, other equity interests or voting securities, except
for (1) quarterly cash dividends payable by Black Hills or any subsidiary in respect of shares of Black Hills
Common Stock on a schedule consistent with Black Hills’ past practices and subject to certain maximum
payments, (2) dividend equivalents accrued or payable by Black Hills in respect of certain Black Hills
equity awards, (3) dividends and distributions by a direct subsidiary to its parent and (4) certain other
dividends to the extent coordinated between NorthWestern and Black Hills pursuant to the terms of the
Merger Agreement related to stub period dividends.
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UNAUDITED PRO FORMA CONDENSED COMBINED CONSOLIDATED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined financial statements, which have been
prepared to give effect to the Merger in accordance with Article 11 of Regulation S-X and are limited to
adjustments required by such rules, include adjustments for the following:

« certain reclassifications to conform the historical financial statement presentation of Black Hills and
NorthWestern; and

« application of the acquisition method of accounting under the provisions of the Financial Accounting
Standards Board (FASB) Accounting Standards Codification, which we refer to as ASC 805,
“Business Combinations,” to reflect estimated merger consideration of approximately $4.4 billion in
exchange for 100% of all outstanding NorthWestern Common Stock;

The unaudited pro forma financial information should be read, if at all, together with its accompanying
notes and in conjunction with the following historical consolidated financial statements and accompanying
notes of Black Hills and NorthWestern, referenced below. The pro forma financial statements of Black Hills
have been derived from:

« the audited consolidated statement of income of Black Hills for the year ended December 31, 2024,
included in Black Hills’ Annual Report on Form 10-K for the fiscal year then ended;

« the unaudited consolidated financial statements of Black Hills as of and for the nine months ended

September 30, 2025, included in Black Hills” Quarterly Report on Form 10-Q for the quarterly
period ended September 30, 2025;

« the audited consolidated statement of income of NorthWestern for the year ended December 31,
2024, included in NorthWestern’s Annual Report on Form 10-K for the fiscal year then ended; and
« the unaudited consolidated financial statements of NorthWestern as of and for the nine months ended

September 30, 2025, included in NorthWestern’s Quarterly Report on Form 10-Q for the quarterly
period ended September 30, 2025.
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