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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement.

            If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

            If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

            If this form is 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 is a post-effective amendment filed pursuant to Rule 462(c) 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 is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

            If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

            Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company" and "emerging growth company" in
Rule 12b 2 of the Exchange Act. (Check one):

Large accelerated filer ý Accelerated filer o Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting company o

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

CALCULATION OF REGISTRATION FEE

Title of each class of securities
to be registered(1)

Amount to be registered/
Proposed maximum offering

price
per unit/Proposed maximum

aggregate offering price/
Amount of registration fee(1)

Debt Securities (including Senior Debt Securities, Subordinated Debt Securities, and Junior Subordinated Debt Securities)

Preferred Stock

Depositary Shares

Common Stock ($1.00 par value)(1)

Warrants
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Purchase Contracts

Units(2)

TOTAL(3)

(1)
Pursuant to Rule 415(a)(6) under the Securities Act of 1933, this Registration Statement includes unsold securities originally registered under the
registrant's Registration Statement on Form S-3 filed with the Securities and Exchange Commission on August 6, 2014 (Registration No. 333-197895)
(the "Previous Registration Statement"), as follows: (1) an aggregate amount of $80,010,326.74 of common stock issuable under the registrant's
at-the-market equity offering program and (2) an aggregate amount of $299,000,000.00 of common stock issuable upon settlement of the purchase
contracts.

(2)
Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.

(3)
An indeterminate aggregate initial offering price or number of securities of each identified class is being registered as may from time to time be offered
at indeterminate prices. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other
securities. In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, the Registrant is deferring payment of additional registration
fees.
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PROSPECTUS

BLACK HILLS CORPORATION

Senior Debt Securities
Subordinated Debt Securities

Preferred Stock
Depositary Shares

Common Stock
Warrants

Purchase Contracts
Units

        We may from time to time offer to sell senior debt securities, subordinated debt securities, preferred stock, depositary shares, common
stock, warrants, purchase contracts or units. Each time we sell securities pursuant to this prospectus, we will provide a supplement to this
prospectus that contains specific information about the offering and the specific terms of the securities offered. You should read this prospectus
and the applicable prospectus supplement carefully before you invest in our securities.

        Our common stock is listed on the New York Stock Exchange under the symbol "BKH."

There are significant risks associated with an investment in our securities. You should read carefully the
risks we describe in the accompanying prospectus supplement as well as the risk factors discussed in our
periodic reports that we file with the Securities and Exchange Commission, for a better understanding of the
risks and uncertainties that investors in our securities should consider.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

        This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

The date of this prospectus is August 4, 2017.
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You should rely only on the information contained in this prospectus or the applicable prospectus supplement to which we have
referred you. We have not authorized anyone to provide you with information that is different. This prospectus may only be used where
it is legal to sell these securities. The information in this prospectus or the applicable prospectus supplement may only be accurate on
the date of those documents.

 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the "SEC," utilizing a
"shelf" registration process. Under this shelf process, we may, from time to time, sell any combination of the securities described in this
prospectus in one or more offerings. For further information about our business and the securities, you should refer to the registration statement
and its exhibits. The exhibits to the registration statement and the documents incorporated by reference in the registration statement contain the
full text of the contracts and other important documents summarized in this prospectus. Since these summaries may not contain all the
information that you may find important in deciding whether to purchase the securities that we may offer, you should review the full text of
these documents. The registration statement can be obtained from the SEC as indicated under the heading "Where You Can Find More
Information."

        This prospectus provides you with only a general description of the securities we may offer. Each time we offer to sell securities, we will
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also
add, update, or change information contained in this prospectus. If there is any inconsistency between the information in this prospectus and the
applicable prospectus supplement, you should rely on the information in the prospectus supplement. You should read both this prospectus and
the applicable prospectus supplement together with the additional information described under the heading "Where You Can Find More
Information."

        This prospectus may also be used, together with our prospectus supplement dated November 17, 2015 relating to our equity units, in
connection with the early settlement of the outstanding purchase contracts included in such equity units.

        When we refer to "Black Hills," "our company," "we," "us" and "our" in this prospectus under the headings "Disclosure Regarding
Forward-Looking Statements," "Black Hills Corporation" and "Ratios of Earnings to Fixed Charges," we mean Black Hills Corporation, a South
Dakota corporation, and all of its subsidiaries collectively unless the context indicates otherwise. When such terms are used elsewhere in this
prospectus, we refer only to Black Hills Corporation (parent company only) and not any of its subsidiaries unless the context indicates
otherwise.
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 DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus, the applicable prospectus supplement and the documents incorporated by reference herein and therein may include
forward-looking statements as defined by the SEC. We make these forward-looking statements in reliance on the safe harbor protections
provided under the Private Securities Litigation Reform Act of 1995. Forward-looking statements are all statements other than statements of
historical fact, including without limitation those statements that are identified by the words "anticipates," "estimates," "intends," "plans,"
"predicts" and similar expressions, and include statements concerning plans, objectives, goals, strategies, future events or performance, and
underlying assumptions and other statements that are other than statements of historical facts.

        Forward-looking statements involve risks and uncertainties, which could cause actual results or outcomes to differ materially from those
expressed. Our expectations, beliefs and projections are expressed in good faith and are believed by us to have a reasonable basis, including
without limitation, management's examination of historical operating trends, data contained in the Company's records and other data available
from third parties. Nonetheless, the Company's expectations, beliefs or projections may not be achieved or accomplished.

        Any forward-looking statement contained in this document speaks only as of the date on which the statement is made, and we undertake no
obligation to update any forward-looking statement or statements to reflect events or circumstances that occur after the date on which the
statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is not possible for
management to predict all of the factors, nor can it assess the effect of each factor on the Company's business or the extent to which any factor,
or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statement. All
forward-looking statements, whether written or oral and whether made by or on behalf of the Company, are expressly qualified by the risk
factors and cautionary statements set forth in Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2016, and in other
reports that we file with the SEC from time to time.

3
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 BLACK HILLS CORPORATION

        Black Hills Corporation, a South Dakota corporation, is a customer-focused, growth-oriented utility company headquartered in Rapid City,
South Dakota. Our predecessor company, Black Hills Power and Light Company, was incorporated and began providing electric utility service
in 1941. It was formed through the purchase and combination of several existing electric utilities and related assets, some of which had served
customers in the Black Hills region since 1883. In 1956, we began producing, selling and marketing various forms of energy through
non-regulated businesses.

        We operate our business in the United States, reporting our operating results through our regulated Electric Utilities segment, regulated Gas
Utilities segment, Power Generation segment, Mining segment and Oil and Gas segment. The following paragraphs summarize information
about our segments as of December 31, 2016.

        Our Electric Utilities segment generates, transmits and distributes electricity to approximately 208,500 electric customers in South Dakota,
Wyoming, Colorado and Montana. Our Electric Utilities own 941 MW of generation and 8,806 miles of electric transmission and distribution
lines.

        Our Gas Utilities segment serves approximately 1,030,800 natural gas utility customers in Arkansas, Colorado, Iowa, Nebraska, Kansas and
Wyoming. Our Gas Utilities own 4,585 miles of intrastate gas transmission pipelines and 40,044 miles of gas distribution mains and service
lines. On February 12, 2016, we acquired SourceGas Holdings, LLC, adding four regulated natural gas utilities serving approximately 431,000
customers in Arkansas, Colorado, Nebraska and Wyoming and a 512 mile regulated intrastate natural gas transmission pipeline in Colorado.

        Our Power Generation segment produces electric power from its generating plants and sells the electric capacity and energy primarily to
our utilities under long-term contracts. Our Mining segment produces coal at our mine near Gillette, Wyoming, and sells the coal primarily
under long-term contracts to mine-mouth electric generation facilities including our own regulated and non-regulated generating plants. Our Oil
and Gas segment engages in the exploration, development and production of crude oil and natural gas, primarily in the Rocky Mountain region,
with a focus on divesting non-core oil and gas assets and retaining those best suited to assist utilities with the implementation of cost of service
gas programs.

        Our common stock is listed on the New York Stock Exchange under the symbol "BKH." Our principal and executive offices are located at
625 Ninth Street, Rapid City, South Dakota 57701 and our telephone number is (605) 721-1700. Our Internet address is
www.blackhillscorp.com. Information on our website does not constitute part of this prospectus.

4
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 RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK
DIVIDENDS

        The following table sets forth our ratios of earnings to fixed charges and for each of the periods indicated. For this purpose, earnings consist
of income from continuing operations (before adjustment for income taxes, minority interests in consolidated subsidiaries or income or loss from
equity investees), plus fixed charges, amortization of capitalized interest and distributed income of equity investees, and less interest capitalized,
preference security dividend requirements of consolidated subsidiaries and minority interest in pre-tax income of subsidiaries that have not
incurred fixed charges. Fixed charges consist of interest expensed and capitalized, amortization of debt issuance costs and an estimate of the
interest within rental expense.

Years Ended December 31,

Six Months
Ended

June 30,

2012 2013 2014 2015 2016 2017
Ratio of earnings to fixed charges(1) 2.41x 2.56x 3.56x 0.44x(2) 1.56x 2.96x

(1)
The ratio of earnings to fixed charges and preferred stock dividends is the same as the ratio of earnings to fixed charges for all periods
presented because no shares of preferred stock were outstanding during these periods.

(2)
For the year ended December 31, 2015, earnings were inadequate to cover fixed charges. The year ended December 31, 2015 includes
after-tax impairments of oil and gas properties of $158 million. Because of this, the ratio for this period is below 1.00x. To achieve a
ratio of 1.00x for year ended December 31, 2015, $50.8 million of additional earnings would have been needed.

5
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 USE OF PROCEEDS

        Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of any securities
described in this prospectus for working capital and general corporate purposes, which may include:

�
repayment or refinancing of outstanding debt;

�
capital expenditures;

�
acquisitions;

�
investments;

�
shareholder returns; and

�
other business opportunities.

        We will have significant discretion in the use of the net proceeds. Until the net proceeds have been used, they may be temporarily invested
in short-term or other securities.

6
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 DESCRIPTION OF SENIOR DEBT SECURITIES

General

        The following description applies to the senior debt securities offered by this prospectus. The senior debt securities will be direct, unsecured
obligations of Black Hills and will rank on a parity with all of our outstanding unsecured senior indebtedness. The senior debt securities may be
issued in one or more series. The senior debt securities will be issued under the indenture dated May 21, 2003 between us and Wells Fargo Bank,
National Association (as successor to LaSalle Bank National Association), as trustee.

        The statements under this caption are brief summaries of the provisions contained in the indenture, do not claim to be complete and are
qualified in their entirety by reference to the indenture, a copy of which is filed as an exhibit to the registration statement of which this
prospectus forms a part. Whenever defined terms are used but not defined in this prospectus, those terms have the meanings given to them in the
indenture.

        The following describes the general terms and provisions of the senior debt securities to which any prospectus supplement may relate. The
particular terms of any senior debt security and the extent, if any, to which these general provisions may apply to the senior debt securities will
be described in the prospectus supplement relating to the senior debt securities.

        The indenture does not limit the aggregate principal amount of senior debt securities which may be issued under it. Rather, the indenture
provides that senior debt securities of any series may be issued under it up to the aggregate principal amount which we may authorize from time
to time. Senior debt securities may be denominated in any currency or currency unit we designate. Neither the indenture nor the senior debt
securities will limit or otherwise restrict the amount of other debt which we may incur or the other securities which we may issue.

        While the senior debt securities will be our unsecured senior obligations, our assets consist primarily of equity in our subsidiaries. We are a
separate and distinct legal entity from our subsidiaries. As a result, our ability to make payments on our senior debt securities depends on our
receipt of dividends, loan payments and other funds from our subsidiaries. Various federal and state statutes and regulations, including the
Federal Power Act and settlement agreements with state regulatory jurisdictions, limit the amount of dividends that may be paid to us as a utility
holding company.

        In addition, if any of our subsidiaries becomes insolvent, the direct creditors of that subsidiary will have a prior claim on its assets. Holders
of the senior debt securities are not creditors of our subsidiaries. The claims of holders of the senior debt securities to the assets of our
subsidiaries derive from our own equity interests in those subsidiaries. Claims of such subsidiaries' creditors will generally have priority as to the
assets of such subsidiaries over our own equity interest claims and will therefore have priority over the holders of the senior debt securities. Our
subsidiaries' creditors may include general creditors, trade creditors, debt holders, any preferred stockholders and taxing authorities. The
subordination of creditors of a parent company to prior claims of creditors of its subsidiaries is commonly referred to as structural subordination.

        Senior debt securities of a series may be issuable in registered form without coupons, which we refer to as "registered securities," or in the
form of one or more global securities in registered form, which we refer to as "global securities."

        You must review the prospectus supplement for a description of the following terms, where applicable, of each series of senior debt
securities for which this prospectus is being delivered:

�
the title of the senior debt securities;

7
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�
the limit, if any, on the aggregate principal amount or aggregate initial public offering price of the senior debt securities;

�
the priority of payment of the senior debt securities;

�
the price or prices, which may be expressed as a percentage of the aggregate principal amount, at which the senior debt
securities will be issued;

�
the date or dates on which the principal of the senior debt securities will be payable;

�
the interest rate or rates, which may be fixed or variable, for the senior debt securities, if any, or the method of determining
the same;

�
the date or dates from which interest, if any, on the senior debt securities will accrue, the date or dates on which interest, if
any, will be payable, the date or dates on which payment of interest, if any, will commence and the regular record dates for
the interest payment dates;

�
the extent to which any of the senior debt securities will be issuable in temporary or permanent global form, or the manner in
which any interest payable on a temporary or permanent global senior debt security will be paid;

�
each office or agency where the senior debt securities may be presented for registration of transfer or exchange;

�
the place or places where the principal of and any premium and interest on the senior debt securities will be payable;

�
the date or dates, if any, after which the senior debt securities may be redeemed or purchased in whole or in part, (1) at our
option, or (2) mandatorily pursuant to any sinking, purchase or similar fund, or (3) at the option of the holder, and the
redemption or repayment price or prices;

�
the terms, if any, upon which the senior debt securities may be convertible into or exchanged for any other kind of our
securities or indebtedness and the terms and conditions upon which the conversion or exchange would be made, including
the initial conversion or exchange price or rate, the conversion period and any other additional provisions;

�
the authorized denomination or denominations for the senior debt securities;

�
the currency, currencies or units based on or related to currencies for which the senior debt securities may be purchased and
the currency, currencies or currency units in which the principal of and any premium and interest on the senior debt
securities may be payable;

�
any index used to determine the amount of payments of principal of and any premium and interest on the senior debt
securities;

�
the payment of any additional amounts with respect to the senior debt securities;
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�
whether any of the senior debt securities will be issued with original issue discount;

�
information with respect to book-entry procedures, if any;

�
any additional covenants or events of default not currently included in the indenture relating to the senior debt securities; and

�
any other terms of the senior debt securities not inconsistent with the provisions of the indenture.

        If any of the senior debt securities are sold for one or more foreign currencies or foreign currency units or if the principal of or any premium
or interest on any series of senior debt securities is payable

8
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in one or more foreign currencies or foreign currency units, the restrictions, elections, tax consequences, specific terms and other information
with respect to that issue of senior debt securities and those currencies or currency units will be described in the applicable prospectus
supplement.

        A judgment for money damages by courts in the United States, including a money judgment based on an obligation expressed in a foreign
currency, will ordinarily be rendered only in U.S. dollars. New York statutory law provides that a court shall render a judgment or decree in the
foreign currency of the underlying obligation and that the judgment or decree shall be converted into U.S. dollars at the exchange rate prevailing
on the date of entry of the judgment or decree.

        Senior debt securities may be issued as original issue discount senior debt securities, which bear no interest or interest at a rate which at the
time of issuance is below market rates, to be sold at a substantial discount below their stated principal amount due at the stated maturity of the
senior debt securities. There may be no periodic payments of interest on original issue discount securities. In the event of an acceleration of the
maturity of any original issue discount security, the amount payable to the holder of the original issue discount security upon such acceleration
will be determined in accordance with the applicable prospectus supplement, the terms of the security and the indenture, but will be an amount
less than the amount payable at the maturity of the principal of the original issue discount security.

        If the senior debt securities are issued with "original issue discount" within the meaning of the Internal Revenue Code of 1986, as amended,
then a holder of those senior debt securities will be required under the Internal Revenue Code to include original issue discount in ordinary
income for federal income tax purposes as it accrues, in accordance with a constant interest method that takes into account the compounding of
interest, in advance of receipt of cash attributable to that income. Generally, the total amount of original issue discount on a senior debt security
will be the excess of the stated redemption price at maturity of the security over the price at which the security is sold to the public. To the extent
a holder of a senior debt security receives a payment (at the time of acceleration of maturity, for example) that represents payment of original
issue discount already included by the holder in ordinary income or reflected in the holder's tax basis in the security, that holder generally will
not be required to include the payment in income. The specific terms of any senior debt securities that are issued with original issue discount and
the application of the original discount rules under the Internal Revenue Code to those securities will be described in the prospectus supplement
for those securities.

Registration and Transfer

        Unless otherwise indicated in the applicable prospectus supplement, senior debt securities will be issued only as registered securities.
Senior debt securities issued as registered securities will not have interest coupons.

        Registered securities (other than a global security) may be presented for transfer, with the form of transfer endorsed thereon duly executed,
or exchanged for other senior debt securities of the same series at the office of the security registrar specified in the indenture. The indenture
provides that, with respect to registered securities having The City of New York as a place of payment, we will appoint a security registrar or
co-security registrar located in The City of New York for such transfer or exchange. Transfer or exchange will be made without service charge,
but we may require payment of any taxes or other governmental charges.

Book-Entry Senior Debt Securities

        Senior debt securities of a series may be issued in whole or in part in the form of one or more global securities. Each global security will be
deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement. Global securities will be issued in registered
form and in either

9
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temporary or permanent form. Until exchanged in whole or in part for the individual securities which it represents, a global security may not be
transferred except as a whole by the depositary for the global security to a nominee of the depositary or by a nominee of the depositary to the
depositary or another nominee of the depositary or by the depositary or any nominee to a successor depositary or any nominee of the successor.
The specific terms of the depositary arrangement for a series of senior debt securities will be described in the applicable prospectus supplement.

Payment and Paying Agents

        Unless otherwise indicated in an applicable prospectus supplement, payment of principal of and any premium and interest on registered
securities will be made at the office of such paying agent or paying agents as we may designate from time to time. In addition, at our option,
payment of any interest may be made by:

�
check mailed to the address of the person entitled to the payment at the address in the applicable security register; or

�
wire transfer to an account maintained by the person entitled to the payment as specified in the applicable security register.

        Unless otherwise indicated in an applicable prospectus supplement, payment of any installment of interest on registered securities will be
made to the person in whose name the senior debt security is registered at the close of business on the regular record date for the payment.

Consolidation, Merger or Sale of Assets

        The indenture relating to the senior debt securities provides that we may, without the consent of the holders of any of the senior debt
securities outstanding under the indenture, consolidate with, merge into or transfer our assets substantially as an entirety to any person, provided
that:

�
any successor assumes our obligations on the senior debt securities and under the indenture; and

�
after giving effect to the consolidation, merger or transfer, no event of default (as defined in the indenture) will have
happened and be continuing.

        Any consolidation, merger or transfer of assets substantially as an entirety, which meets the conditions described above, would not create
an event of default which would entitle holders of the senior debt securities, or the trustee acting on their behalf, to take any of the actions
described below under "�Events of Default, Waivers, Etc."

Leveraged and Other Transactions

        The indenture and the senior debt securities do not contain provisions which would protect holders of the senior debt securities in the event
we engaged in a highly leveraged or other transaction which could adversely affect the holders of senior debt securities.

Modification of the Indenture

        The indenture provides that, with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding
senior debt securities of each affected series, modifications and alterations of the indenture may be made which affect the rights of the holders of
the senior debt securities. However, no modification or alteration may be made without the consent of the holder of each senior debt security
affected which would, among other things:

�
modify the terms of payment of principal of or any premium or interest on the senior debt securities; or

10
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�
reduce the percentage in principal amount of outstanding senior debt securities required to modify or alter the indenture.

Events of Default, Waivers, Etc.

        An "event of default" with respect to senior debt securities of any series is defined in the indenture to include:

(1)
default in the payment of principal of or any premium on any of the outstanding senior debt securities of that series when
due;

(2)
default in the payment of interest on any of the outstanding senior debt securities of that series when due and continuance of
such default for 30 days;

(3)
default in the performance of any of our other covenants in the indenture with respect to the senior debt securities of that
series and continuance of such default for 60 days after written notice;

(4)
certain events of bankruptcy, insolvency or reorganization relating to us; and

(5)
any other event that may be specified in the applicable prospectus supplement with respect to any series of senior debt
securities.

        If an event of default with respect to any series of outstanding senior debt securities occurs and is continuing, either the trustee or the
holders of not less than 25% in aggregate principal amount of the outstanding senior debt securities of that series may declare the principal
amount (or with respect to original issue discount securities, the portion of the principal amount as may be specified in the terms of that series)
of all senior debt securities of that series to be immediately due and payable. The holders of a majority in aggregate principal amount of the
outstanding senior debt securities of any series may waive an event of default resulting in acceleration of the senior debt securities, but only if all
events of default with respect to senior debt securities of such series have been remedied and all payments due, other than those due as a result of
acceleration, have been made.

        If an event of default occurs and is continuing, the trustee may, in its discretion, and at the written request of holders of not less than a
majority in aggregate principal amount of the outstanding senior debt securities of any series and upon reasonable indemnity against the costs,
expenses and liabilities to be incurred in compliance with such request and subject to certain other conditions set forth in the indenture will,
proceed to protect the rights of the holders of all the senior debt securities of that series. Prior to acceleration of maturity of the outstanding
senior debt securities of any series, the holders of a majority in aggregate principal amount of the senior debt securities may waive any past
default under the indenture except a default in the payment of principal of or any premium or interest on the senior debt securities of that series.

        The indenture provides that upon the occurrence of an event of default specified in clauses (1) or (2) of the first paragraph in this
subsection, we will, upon demand of the trustee, pay to it, for the benefit of the holders of any senior debt securities, the whole amount then due
and payable on the affected senior debt securities for principal, premium, if any, and interest, if any. The indenture further provides that if we
fail to pay such amount upon demand, the trustee may, among other things, institute a judicial proceeding for the collection of those amounts.

        The indenture also provides that, notwithstanding any of its other provisions, the holder of any senior debt security of any series will have
the right to institute suit for the enforcement of any payment of principal of or any premium or interest on the senior debt securities when due
and that such right will not be impaired without the consent of that holder.
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        We are required to file annually with the trustee a written statement of our officers as to the existence or non-existence of defaults under the
indenture or the senior debt securities.

Satisfaction and Discharge and Defeasance

        The indenture provides, among other things, that when all senior debt securities not previously delivered to the trustee for cancellation
(1) have become due and payable or (2) will become due and payable at their stated maturity (or be called for redemption) within one year, we
may deposit with the trustee funds, in trust, for the purpose and in an amount sufficient to pay and discharge the entire indebtedness on the
senior debt securities not previously delivered to the trustee for cancellation. Those funds will include all principal, premium, if any, and interest,
if any, to the date of the deposit or to the stated maturity, as applicable. Upon such deposit, the indenture will cease to be of further effect except
as to our obligations to pay all other sums due under the indenture and to provide the officers' certificates and opinions of counsel required under
the indenture. At such time, we will be deemed to have satisfied and discharged the indenture.

        In addition, at the time that we establish a series of senior debt securities under the indenture, we can provide that the senior debt securities
are subject to the defeasance and discharge provisions of the indenture. Unless we specify otherwise in the applicable prospectus supplement, the
senior debt securities offered thereby will be subject to the defeasance and discharge provisions of the applicable indenture, and we may elect
either (1) to defease and be discharged from any and all obligations with respect to the senior debt securities of a series (except for, among other
things, obligations to register the transfer or exchange of the debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt
securities, to maintain an office or agency with respect to the debt securities and to hold moneys for payment in trust) ("legal defeasance") or
(2) to be released from our obligations to comply with the restrictive covenants we designate when we establish the series of senior debt
securities, and any omission to comply with such obligations will not constitute a default or an event of default with respect to such senior debt
securities ("covenant defeasance"). Legal defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things,
the irrevocable deposit by us with the trustee, in trust, of an amount in U.S. dollars, or U.S. government obligations, or both, applicable to the
debt securities of that series which through the scheduled payment of principal and interest in accordance with their terms will provide money in
an amount sufficient to pay the principal or premium, if any, and interest, if any, on the senior debt securities on the scheduled due dates
therefor.

        If we effect covenant defeasance with respect to any series of senior debt securities, the amount in money, or U.S. government obligations,
or both, on deposit with the trustee will be sufficient, in the opinion of a nationally recognized firm of independent accountants, to pay amounts
due on the senior debt securities of that series in accordance with the terms of the indenture and such senior debt securities.

        We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not cause the holders and
beneficial owners of the senior debt securities of that series to recognize income, gain or loss for U.S. federal income tax purposes. If we elect
legal defeasance, that opinion of counsel must be based upon a ruling from the U.S. Internal Revenue Service or a change in law to that effect.

        We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Governing Law

        The indenture and the senior debt securities will be governed by, and construed in accordance with, the laws of the State of New York.
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Regarding the Trustee

        Wells Fargo Bank, National Association, is the trustee under the indenture for the senior debt securities. From time to time, we and certain
of our subsidiaries maintain deposit accounts and conduct other banking transactions, including lending transactions, with the trustee in the
ordinary course of business.

13
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 DESCRIPTION OF SUBORDINATED DEBT SECURITIES

General

        The following description applies to the subordinated debt securities (including junior subordinated debt securities) offered by this
prospectus. The subordinated debt securities will be unsecured, subordinated obligations of Black Hills. The subordinated debt securities may be
issued in one or more series. The subordinated debt securities will be issued under, and references in this section to the indenture refer to, the
junior subordinated indenture dated November 23, 2015 between us and U.S. Bank National Association, as junior subordinated trustee.

        The statements under this caption are brief summaries of the provisions contained in the indenture, do not claim to be complete and are
qualified in their entirety by reference to the indenture, the form of which is filed as an exhibit to the registration statement of which this
prospectus forms a part. Whenever defined terms are used but not defined in this prospectus, those terms have the meanings given to them in the
indenture.

        The following describes the general terms and provisions of the subordinated debt securities to which any prospectus supplement may
relate. The particular terms of any subordinated debt security and the extent, if any, to which these general provisions may apply to the
subordinated debt securities will be described in the prospectus supplement relating to the subordinated debt securities.

        The indenture does not limit the aggregate principal amount of subordinated debt securities which may be issued under it. Rather, the
indenture provides that subordinated debt securities of any series may be issued under it up to the aggregate principal amount which we may
authorize from time to time. Subordinated debt securities may be denominated in any currency or currency unit we designate. Neither the
indenture nor the subordinated debt securities will limit or otherwise restrict the amount of other debt which we may incur or the other securities
which we may issue.

        The subordinated debt securities will be our unsecured subordinated obligations. Our assets consist primarily of equity in our subsidiaries.
We are a separate and distinct legal entity from our subsidiaries. As a result, our ability to make payments on our subordinated debt securities
depends on our receipt of dividends, loan payments and other funds from our subsidiaries. Various federal and state statutes and regulations,
including the Federal Power Act and settlement agreements with state regulatory jurisdictions, limit the amount of dividends that may be paid to
us as a utility holding company.

        In addition, if any of our subsidiaries becomes insolvent, the direct creditors of that subsidiary will have a prior claim on its assets. Holders
of the subordinated debt securities are not creditors of our subsidiaries. The claims of holders of the subordinated debt securities to the assets of
our subsidiaries derive from our own equity interests in those subsidiaries. Claims of such subsidiaries' creditors will generally have priority as
to the assets of such subsidiaries over our own equity interest claims and will therefore have priority over the holders of the subordinated debt
securities. Our subsidiaries' creditors may include general creditors, trade creditors, debt holders, any preferred stockholders and taxing
authorities. The subordination of creditors of a parent company to prior claims of creditors of its subsidiaries is commonly referred to as
structural subordination.

        Subordinated debt securities of a series may be issuable in the form of registered securities or global securities.

        You must review the prospectus supplement for a description of the following terms, where applicable, of each series of subordinated debt
securities for which this prospectus is being delivered:

�
the title of the subordinated debt securities;

�
the limit, if any, on the aggregate principal amount or aggregate initial public offering price of the subordinated debt
securities;
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�
the priority of payment of the subordinated debt securities;

�
the price or prices, which may be expressed as a percentage of the aggregate principal amount, at which the subordinated
debt securities will be issued;

�
the date or dates on which the principal of the subordinated debt securities will be payable;

�
the interest rate or rates, which may be fixed or variable, for the subordinated debt securities, if any, or the method of
determining the same;

�
the date or dates from which interest, if any, on the subordinated debt securities will accrue, the date or dates on which
interest, if any, will be payable, the date or dates on which payment of interest, if any, will commence and the regular record
dates for the interest payment dates;

�
the extent to which any of the subordinated debt securities will be issuable in temporary or permanent global form, or the
manner in which any interest payable on a temporary or permanent global subordinated debt security will be paid;

�
each office or agency where the subordinated debt securities may be presented for registration of transfer or exchange;

�
the place or places where the principal of and any premium and interest on the subordinated debt securities will be payable;

�
the date or dates, if any, after which the subordinated debt securities may be redeemed or purchased in whole or in part,
(1) at our option, or (2) mandatorily pursuant to any sinking, purchase or similar fund, or (3) at the option of the holder, and
the redemption or repayment price or prices;

�
the terms, if any, upon which the subordinated debt securities may be convertible into or exchanged for any other kind of our
securities or indebtedness and the terms and conditions upon which the conversion or exchange would be made, including
the initial conversion or exchange price or rate, the conversion period and any other additional provisions;

�
the authorized denomination or denominations for the subordinated debt securities;

�
the currency, currencies or units based on or related to currencies for which the subordinated debt securities may be
purchased and the currency, currencies or currency units in which the principal of and any premium and interest on the
subordinated debt securities may be payable;

�
any index used to determine the amount of payments of principal of and any premium and interest on the subordinated debt
securities;

�
the payment of any additional amounts with respect to the subordinated debt securities;

�
whether any of the subordinated debt securities will be issued with original issue discount;
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�
information with respect to book-entry procedures, if any;

�
the terms of subordination;

�
any additional covenants or events of default not currently included in the indenture relating to the subordinated debt
securities; and

�
any other terms of the subordinated debt securities not inconsistent with the provisions of the indenture.

        If any of the subordinated debt securities are sold for one or more foreign currencies or foreign currency units or if the principal of or any
premium or interest on any series of subordinated debt securities is payable in one or more foreign currencies or foreign currency units, the
restrictions,
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elections, tax consequences, specific terms and other information with respect to that issue of subordinated debt securities and those currencies
or currency units will be described in the applicable prospectus supplement.

        A judgment for money damages by courts in the United States, including a money judgment based on an obligation expressed in a foreign
currency, will ordinarily be rendered only in U.S. dollars. New York statutory law provides that a court shall render a judgment or decree in the
foreign currency of the underlying obligation and that the judgment or decree shall be converted into U.S. dollars at the exchange rate prevailing
on the date of entry of the judgment or decree.

        Subordinated debt securities may be issued as original issue discount securities, to be sold at a substantial discount below their stated
principal amount due at the stated maturity of the subordinated debt securities. There may be no periodic payments of interest on original issue
discount securities. In the event of an acceleration of the maturity of any original issue discount security, the amount payable to the holder of the
original issue discount security upon such acceleration will be determined in accordance with the prospectus supplement, the terms of the
security and the indenture, but will be an amount less than the amount payable at the maturity of the principal of the original issue discount
security.

        If the subordinated debt securities are issued with "original issue discount" within the meaning of the Internal Revenue Code of 1986, as
amended, then a holder of those subordinated debt securities will be required under the Internal Revenue Code to include original issue discount
in ordinary income for federal income tax purposes as it accrues, in accordance with a constant interest method that takes into account the
compounding of interest, in advance of receipt of cash attributable to that income. Generally, the total amount of original issue discount on a
subordinated debt security will be the excess of the stated redemption price at maturity of the security over the price at which the security is sold
to the public. To the extent a holder of a subordinated debt security receives a payment (at the time of acceleration of maturity, for example) that
represents payment of original issue discount already included by the holder in ordinary income or reflected in the holder's tax basis in the
security, that holder generally will not be required to include the payment in income. The specific terms of any subordinated debt securities that
are issued with original issue discount and the application of the original discount rules under the Internal Revenue Code to those securities will
be described in the prospectus supplement for those securities.

Registration and Transfer

        Unless otherwise indicated in the applicable prospectus supplement, subordinated debt securities will be issued only as registered securities.
Subordinated debt securities issued as registered securities will not have interest coupons.

        Registered securities (other than a global security) may be presented for transfer, with the form of transfer endorsed thereon duly executed,
or exchanged for other subordinated debt securities of the same series at the office of the security registrar specified in the indenture. The
indenture provides that, with respect to registered securities having The City of New York as a place of payment, we will appoint a security
registrar or co-security registrar located in The City of New York for such transfer or exchange. Transfer or exchange will be made without
service charge, but we may require payment of any taxes or other governmental charges.

Book-Entry Subordinated Debt Securities

        Subordinated debt securities of a series may be issued in whole or in part in the form of one or more global securities. Each global security
will be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement. Global securities will be issued in
registered form and in either temporary or permanent form. Until exchanged in whole or in part for the individual
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securities which it represents, a global security may not be transferred except as a whole by the depositary for the global security to a nominee of
the depositary or by a nominee of the depositary to the depositary or another nominee of the depositary or by the depositary or any nominee to a
successor depositary or any nominee of the successor. The specific terms of the depositary arrangement for a series of subordinated debt
securities will be described in the applicable prospectus supplement.

Payment and Paying Agents

        Unless otherwise indicated in an applicable prospectus supplement, payment of principal of and any premium and interest on registered
securities will be made at the office of such paying agent or paying agents as we may designate from time to time. In addition, at our option,
payment of any interest may be made by:

�
check mailed to the address of the person entitled to the payment at the address in the applicable security register; or

�
wire transfer to an account maintained by the person entitled to the payment as specified in the applicable security register.

        Unless otherwise indicated in an applicable prospectus supplement, payment of any installment of interest on registered securities will be
made to the person in whose name the subordinated debt security is registered at the close of business on the regular record date for the payment.

Subordination

        The subordinated debt securities will be subordinated and junior in right of payment to our senior indebtedness. Unless otherwise specified
in the applicable prospectus supplement, "senior indebtedness" means the principal of, premium, if any, interest (including all interest accruing
subsequent to the commencement of any bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowable as a
claim in any such proceeding) and rent payable on or in connection with, and all fees, costs, expenses and other amounts accrued or due on or in
connection with any of our indebtedness, whether outstanding on the date of the indenture or thereafter created, incurred, assumed, guaranteed or
in effect guaranteed by us (including all deferrals, renewals, extensions or refundings of, or amendments, modifications or supplements to, the
foregoing). However, senior indebtedness does not include our indebtedness to any of our subsidiaries or any particular indebtedness the
instrument creating or evidencing the same or the assumption or guarantee thereof expressly provides that such indebtedness shall not be senior
in right of payment to the subordinated debt securities or expressly provides that such indebtedness is "pari passu" or "junior" to the
subordinated debt security.

Consolidation, Merger or Sale of Assets

        The indenture provides that we may not merge or consolidate with any other person or sell or convey all or substantially all of our assets to
any person unless (i) either we are the continuing person, or the successor (if other than us) is a corporation, limited liability company,
partnership or trust organized and existing under the laws of the United States of America or a State thereof or the District of Columbia and such
person expressly assumes the due and punctual payment of the principal of and interest on the subordinated debt securities, and the due and
punctual performance and observance of all of the covenants and conditions of the indenture to be performed by us by supplemental indenture in
form satisfactory to the indenture trustee, executed and delivered to the indenture trustee by such person, and (ii) immediately after giving effect
to such merger or consolidation, or such sale or conveyance, no event of default, and no event which, after notice or lapse of time or both, would
become an event of default, will occur and be continuing.
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        In case of any such consolidation, merger or conveyance, such successor will succeed to and be substituted for us, with the same effect as if
it had been named as us in the indenture, and in the event of such conveyance (other than by way of a lease), we will be discharged of all of our
obligations and covenants under the indenture and the subordinated debt securities.

Leveraged and Other Transactions

        The indenture and the subordinated debt securities do not contain provisions which would protect holders of the subordinated debt
securities in the event we engage in a highly leveraged or other transaction which could adversely affect the holders of subordinated debt
securities.

Modification of the Indenture

        The indenture provides that, with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding
subordinated debt securities of each affected series, modifications and alterations of the indenture may be made which affect the rights of the
holders of the subordinated debt securities. However, no modification or alteration may be made without the consent of the holder of each
subordinated debt security affected which would, among other things:

�
modify the terms of payment of principal of or any premium or interest on the subordinated debt securities;

�
adversely modify the subordination terms of the subordinated debt securities; or

�
reduce the percentage in principal amount of outstanding subordinated debt securities required to modify or alter the
indenture.

Events of Default, Waivers, Etc.

        An "event of default" with respect to subordinated debt securities of any series is defined in the indenture to include:

(1)
default in the payment of principal of or any premium on any of the outstanding subordinated debt securities of that series
when due;

(2)
default in the payment of interest on any of the outstanding subordinated debt securities of that series when due and
continuance of such default for 30 days;

(3)
default in the performance of any of our other covenants in the indenture with respect to the subordinated debt securities of
that series and continuance of such default for 90 days after written notice;

(4)
certain events of bankruptcy, insolvency or reorganization relating to us; and

(5)
any other event that may be specified in the prospectus supplement with respect to any series of subordinated debt securities.

        If an event of default with respect to any series of outstanding subordinated debt securities occurs and is continuing, either the trustee or the
holders of not less than 25% in aggregate principal amount of the outstanding subordinated debt securities of that series may declare the
principal amount (or with respect to original issue discount securities, the portion of the principal amount as may be specified in the terms of that
series) of all subordinated debt securities of that series to be immediately due and payable. The holders of a majority in aggregate principal
amount of the outstanding subordinated debt securities of any series may waive an event of default resulting in acceleration of the subordinated
debt securities, but only if all events of default with respect to subordinated debt securities of such series have been remedied and all payments
due, other than those due as a result of acceleration, have been made.
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        If an event of default occurs and is continuing, the trustee may, in its discretion, and at the written request of holders of not less than a
majority in aggregate principal amount of the outstanding subordinated debt securities of any series and upon reasonable indemnity against the
costs, expenses and liabilities to be incurred in compliance with such request and subject to certain other conditions set forth in the indenture
will, proceed to protect the rights of the holders of all the subordinated debt securities of that series. Prior to acceleration of maturity of the
outstanding subordinated debt securities of any series, the holders of a majority in aggregate principal amount of the subordinated debt securities
may waive any past default under the indenture except a default in the payment of principal of or any premium or interest on the subordinated
debt securities of that series.

        The indenture provides that upon the occurrence of an event of default specified in clauses (1) or (2) of the first paragraph in this
subsection, we will, upon demand of the trustee, pay to it, for the benefit of the holders of any subordinated debt securities, the whole amount
then due and payable on the affected subordinated debt securities for principal, premium, if any, and interest, if any. The indenture further
provides that if we fail to pay such amount upon demand, the trustee may, among other things, institute a judicial proceeding for the collection
of those amounts.

        The indenture also provides that, notwithstanding any of its other provisions, the holder of any subordinated debt security of any series will
have the right to institute suit for the enforcement of any payment of principal of or any premium or interest on the subordinated debt securities
when due and that such right will not be impaired without the consent of that holder.
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