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FIFTEEN YEARS OF EARNINGS EXCELLENCE
It's a 15th anniversary of providing excellent shareholder value worth celebrating.

Xcel Energy achieved its earnings target once again in 2019, marking the
15th consecutive year of meeting or exceeding our earnings guidance.

“It's an outstanding track record that few companies in our peer group can
match,” said Bob Frenzel, Xcel Energy’s President and Chief Operating Officer.
“Shareholders have been — and continue to be — attracted to our story of solid,
dependable earnings growth. Our capital investment strategy that is driving the
clean energy transition continues to pay dividends for our shareholders.”

The company’s 15-year Total Shareholder Return is 531% compared to 378% for
our peer group. We also increased your dividend in 2019, extending the streak
of dividend growth to 16 consecutive years. The combination of solid dividends
and strong earnings growth has driven our Total Shareholder Return, significantly
outpacing our peer group.

FINANCIAL HIGHLIGHTS EARNINGS PER SHARE

Dollars per share (diluted)
2018 2019

Total GAAP earnings per share ~ 2.47 2.64

Ongoing earnings per share 2.47 2.64 SIS
ol

Dividends annualized 1.52 1.62

Stock price (close) 49.27  63.49

Assets (millions) 45,987 50,448

2017* 2018 2019

. GAAP (generally accepted accounting
principles) earnings per share

. Ongoing earnings per share

*A reconciliation to GAAP earnings per share
is located in Item 7 of the 2017 Form 10-K.

CONMPANY DESCRIPTION

Xcel Energy is a major U.S. electric and natural gas company with annual revenues
of $11.5 billion. Based in Minneapolis, Minnesota, the company operates in eight
states and provides a comprehensive portfolio of energy-related products and
services to 3.6 million electricity customers and 2 million natural gas customers.



DEAR FELLOW
SHAREHOLDERS:

Outstanding financial results and strong operational
performance are on the long list of 2019
accomplishments for Xcel Energy. The company
made significant strides in several areas — enhancing
the customer experience, driving continuous
improvement, embracing innovation and, of course,
leading the clean energy transition.

In late 2018, we became the first U.S. electricity
company to announce a vision to produce

100% carbon-free electricity by 2050. Since our
announcement, several public utilities have declared
similar goals, indicating the industry has a strong
appetite to prepare for a carbon-free future.

This year we made good progress toward our interim
goal of reducing carbon emissions 80% by 2030 —
we're more than halfway there — and expect to achieve
that goal by retiring coal plants early, adding more

wind and solar, extending the license of our Monticello
Nuclear Generating Station, using natural gas to ensure
reliability, and expanding energy efficiency programs.
New dispatchable carbon-free technologies need to

be developed to remove the last 20% of carbon, and
Xcel Energy is leading the industry’s efforts to advocate
for research and development.

We chose “The Future In Sight” as the theme for the
report because we've set plans in place to move away
from coal while taking care of impacted employees —
through retraining and reassignments — and impacted
communities by driving economic development
opportunities. The future is also in sight as we transform
the customer experience, from modernizing the
electrical grid to developing electricity pricing,

infrastructure and charging programs to make it easy
for customers to switch to electric vehicles.

Of course, those efforts to build the future supplement
our core responsibility to deliver safe, reliable,
affordable and clean energy to our customers and the
outstanding performance that our shareholders have
come to expect.

OUTSTANDING FINANCIAL PERFORMANCE

For the 15th consecutive year, we met or exceeded
our earnings guidance. We delivered 2019 earnings of
$2.64 per share, at the top end of our original earnings
guidance range, compared to $2.47 per share in 2018.

Xcel Energy also increased your dividend by 6.6%,
or 10 cents annually in 2019, extending our streak
of dividend growth to 16 consecutive years. We
maintained our earnings and dividend objective of 5
to 7% annual growth, which reflects our confidence
in our long-term financial plan.

As a result of our continued strong performance, our
one-year total shareholder return exceeded 32% in
2019, outpacing our peer group. We also compare
favorably to our peer group for three-, five- and
10-year performance results. In addition, our stock price
(ticker: XEL) closed at an all-time high of $65.82 in
September and has subsequently set several new all-
time highs in early 2020, closing above $71 per share.

Due to the sound execution of our strategic priorities
— leading the clean energy transition, enhancing the
customer experience and keeping bills low — we
remain well positioned to deliver for our shareholders
in 2020 and beyond.
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STEEL FOR FUEL EXECUTION

As part of our Steel for Fuel growth strategy, we
continue to build carbon-free wind farms that save
money for our customers by avoiding future fuel
costs. In 2019, we added more than 700 megawatts
of company-owned wind capacity through the
completion of three wind farms: Hale in Texas,

Foxtail in North Dakota and Lake Benton in Minnesota.
Developing — and owning — wind projects has
become a core competency that provides excellent
investment opportunities for our shareholders. These
projects also stimulate the economy in rural areas
through jobs, tax base and landowner lease payments
(see story on pages 5-6).

Additionally, seven company-owned wind projects
continue in various stages of construction. Six of
these projects are on pace to be completed before
the end of 2020 to take full advantage of the federal
production tax credit before it begins to phase down.
Our ability to forecast wind energy for optimum
efficiency allows us to save money for our customers.

We're also executing our Steel for Fuel strategy by
acquiring expiring wind energy PPAs (power purchase
agreements) and rebuilding those wind farms with
the latest advanced wind technology. Lake Benton
was a PPA acquisition, and we received regulatory
approval for the Jeffers and Community Wind North
repowering projects in southern Minnesota. We
anticipate more repowering acquisition opportunities
in 2020 and beyond as numerous PPA contracts
expire during the next decade. We plan to make
significant investments in large-scale solar starting
in the mid-2020s.

By the end of 2021, we expect to grow our wind
ownership by fivefold compared to 2016. While

our wind portfolio continues to expand, our carbon
emissions continue to fall — declining 10% last year,
the largest one-year reduction (5.6 million tons) since
the clean energy transition began. At the end of
2019, we had lowered our carbon emissions from
the electricity serving customers 44% since 2005.

DEVELOPING AN INNOVATIVE SPIRIT

We know we can't achieve our vision to produce
100% carbon-free electricity by 2050 without the
development of technologies that either don't yet exist
or aren't commercially viable today. Although we are
taking an agnostic approach to technology — letting
the best ideas rise to the top — it doesn’t mean we
are simply waiting for others to do the heavy lifting.

A cross-functional team of Xcel Energy employees
has collected data and prioritized 34 emerging
technologies into five categories. Some of the
promising dispatchable carbon-free options include
the next generation of nuclear technology, carbon
capture at fossil plants, advanced renewable and
storage options and using hydrogen in applications
both in the utility industry and across the economy.

We are partnering with the Idaho National Lab on a
pilot program at one of our generating stations to
use carbon-free nuclear energy to produce hydrogen.
We are also working closely with EPRI, our industry
research and development consortium, to support
promising technologies, and have implemented
flexible operations at our nuclear and coal facilities,
using them less often on high renewable output days
to reduce carbon and save customers money.

Developing new technologies is critical for our entire
industry and for the nation as we transition away
from carbon. In my role as incoming chairman for
the Edison Electric Institute, our industry trade
association, making significant progress on this
issue will be a key part of my platform.

Innovation has been a focus of our organization for
the last few years. Our employees have led the charge
to find new and innovative ways to drive continuous
improvement throughout our business. This cultural
mindset is now ingrained in how we systematically
approach our work. These ideas have led to $170
million of ongoing savings with more to come.

TRANSFORMING THE CUSTOMER EXPERIENCE
An innovative spirit also permeates our approach to
transforming the customer experience. Competition
continues to rise, and when our customers face

a choice, we want them to choose us. Last year,
we kicked off our plans to transform the customer
experience and completed foundational work in
several areas.

We partnered with industry leader Itron to develop
state-of-the-art smart meters to build the energy grid

of the future that will improve reliability and offer
customers real-time information to manage their energy
use (see page 11). We also advanced foundational work
to improve the experience when new customers sign
up for service, expanded our electric vehicle program
with new filings in several states (see pages 9-10) and
developed more coverage options for our HomeSmart®
appliance repair plan.

Customers appreciate the opportunity to make choices,
both in terms of choosing their energy supply mix
and the way they engage with us. More than 200,000
customers participated in renewable programs in
2019, and we sold out our Solar*Connect Community
program in Wisconsin. Improvement to our customers’
digital experience is evidenced by our automated
phone system that handled more than 60% of
customer calls with high customer satisfaction.

At the end of 2019, more than 625,000 customers
had downloaded our mobile app that provides outage
information and the opportunity for customers to pay
their bill and communicate with us.

DELIVERING ONTHE FUNDAMENTALS
Although we focus a great deal of time and energy on
our strategic priorities, we never lose sight of our core



mission to provide the safe, reliable and affordable
electricity and natural gas you count on every day.

Electric system reliability was second quartile and
exceeded 99.9%, improving on last year’s strong
performance. In recognition of our track record of
restoring service to customers quickly, we received
two EEI Emergency Recovery Awards for our efforts
following the Colorado bomb cyclone in March and a
South Dakota tornado in September.

By adding staff and using GPS technology to

better assign our crews, we delivered our best-ever
performance in natural gas emergency response times
for the fifth consecutive year — a 6% improvement
over 2018, and a 25% improvement since 2014.

Xcel Energy recently joined ONE Future, a consortium
of natural gas companies working to voluntarily reduce
methane emissions below 1%, by 2025.

Ensuring public safety is a critical aspect of our work,
one that is important to all stakeholders, and we are
positioned to build on this performance. We also
reevaluated our employee safety program with a
growing focus to prevent life-altering injuries.

Our nuclear performance was industry leading in 2019,
with both generating stations receiving the highest
ratings available from regulators. Last year, despite our
national leadership in renewable energy, our nuclear
fleet provided nearly half of the company's carbon-free
electricity, and the fleet produced the second-highest
generation output in its history, all while reducing
costs for the fourth consecutive year.

REGULATORY PROGRESS

Strong nuclear performance is paramount and positions
us favorably as we request a 10-year license extension
for our Monticello Nuclear Generating Station as part
of our proposed plan to achieve our 80% carbon-
reduction goal. Nuclear energy is essential to achieve
our clean energy plans, and our plants have never
performed better. The Minnesota commission is
reviewing our proposal that also includes the early
retirement of all coal in Minnesota by 2030, the
addition of wind and solar and the utilization of
natural gas to enhance system reliability.

In early 2020, the company closed on a $650 million
transaction to purchase the Mankato Energy Center —
a 760-megawatt natural gas combined-cycle facility in
southern Minnesota — from Southern Power as a non-
regulated asset. We believe the agreement will help
ensure reliability as we retire our coal fleet and allows
us to integrate more renewable energy on our system.
Although this investment is not included in rate base, it
is expected to generate “utility like” returns over its life.

In Colorado, we continue to implement the Colorado
Energy Plan and moved forward with our newest wind
project in the state, the 500-megawatt Cheyenne
Ridge Wind Farm that will be completed this year to
earn the full production tax credit.

Another significant accomplishment was getting
transmission access for the 522-megawatt Sagamore
Wind Farm in New Mexico — scheduled to be
completed in 2020 — despite significant logistical
challenges. We also achieved constructive rate

case outcomes in most jurisdictions, the result of
successful stakeholder outreach.

EMPLOYEES LEAD THE WAY

Successful outcomes don't just happen, they are the
result of thousands of hours of effort from our teams
of dedicated employees.

I'm proud to lead a team of more than 11,000 strong,
committed to delivering for our stakeholders. We bring
an innovative spirit to work each day and understand
the importance of powering the lives of millions of
residential and business customers. These efforts

are gaining national recognition. We were named as
one of Fortune magazine's “World's Most Admired”
companies for the seventh consecutive year, one

of Corporate Responsibility Magazine's 100 Best
Corporate Citizens and among Newsweek's Most
Responsible Companies. Recent honors include the
S&P Global Award of Excellence and 2020 Climate
Leadership Award for our clean energy leadership and
progress in reducing carbon emissions.

Working for a values-based organization is important
to our employees. Earlier this year, Ethisphere named
us one of 2020's World's Most Ethical Companies®.
That award reflects a clear understanding of our values
— Safe, Trustworthy, Connected and Committed —
and our commitment to our recently refreshed Code
of Conduct that guides our decision-making principles.

Just as doing the right thing every day is important,
giving back to communities is also ingrained in our
DNA. Last year our employees, boosted by matching
dollars from the Xcel Energy Foundation, donated
more than $3.4 million and 73,000 volunteer hours
to community organizations that they care about.

On multiple fronts — from our carbon-free vision to
our customer experience transformation to preparing
for a world when electric vehicles gain significant
market share — the future is clearly in sight. It's a
future we strive for every day, while never losing sight
of our obligation to deliver safe, clean, reliable and
affordable energy today.

We enter the 2020s with momentum, optimism and
appreciation. Thanks for your continued partnership
and the trust you place in us.

Sincerely,

Ben Fowke
Chairman and Chief Executive Officer



'URA .
"ECONOMIC
EVELOPMENT

~eT uper

NORTH DAKOTA PROJECT WILL GENERATE
$30 MILLION OF LANDOWNER LEASE
PAYMENTS AND PROVIDE TAX BENEFITS ..
FOR STATE AND LOCAL GOVERNMENTS



GROWING UP ON her family farm outside
of Ellendale, North Dakota, Geraldine Blumhardt
spent her formative years helping with chores
while her parents tended to the cattle and a variety
of crops — mostly wheat, small grains and hay.

Fast forward five decades. Geraldine's family no
longer farms the land but generates income by
renting it to local ranchers and farmers. Geraldine
and her sister Violet Rasch, who co-owns the
property, never expected their farmland would
generate additional income from a non-farming
source like wind energy.

Geraldine and her sister are among a group of

35 landowners in Dickey County who came
together to support the development of Foxtail
Wind Farm, Xcel Energy’s newest wind project that
will generate more than $30 million in landowner
lease payments over the life of the project and
produce enough carbon-free renewable energy to
power 80,000 average-sized homes annually.

"We negotiated a fair price,” Geraldine said about
her decision to allow Xcel Energy to build eight of
the 75 wind towers on 1,200 acres of her property.
“We're not big spenders — we will probably invest
the proceeds somehow.”

Preliminary work for the project including substation
construction and building access roads and

tower foundations began in 2018, but all tower
assembly took place during the last eight months
of 2019. “I was surprised by how big the wind tower
components are and how fast they could

be assembled,” she said.

The landowners aren’t the only ones who are
benefitting financially from the wind project, which
created 100 construction jobs and 10 full-time
operational positions. Foxtail is expected to provide
more than $20 million of additional revenue for
state and local governments and the nearby school
district, and generate significant customer savings.

“Our wind projects provide significant economic
and environmental benefits,” said Sean Lawler, a
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Geraldine and Willis Blumhardt are among a
group of 35 landowners in'Dickey County,
North Dakota who supported the building
of Xcel Energy’s FoxtailWind Farm that was
completed in December under budget.

Siting and Land Rights Agent who led communication
efforts with landowners during the construction

of Foxtail and continues to lead outreach efforts.
“The county, local businesses and the school
district have all benefitted from Foxtail and will
continue to do so for decades.”

Foxtail is the first Xcel Energy wind project that will
feature an Aircraft Detection Lighting System that
activates red blinking lights on the wind towers
only when an aircraft is in the immediate area,
otherwise keeping the night skies dark.

Xcel Energy is currently developing the largest
multi-state wind expansion in the country — with
approximately 15 projects that have been completed
or are under construction. This includes building
new farms and repowering older farms with new
technology. By the end of 2021, we will own 73%
of the 4,800 megawatts of wind capacity on our
system. Wind energy plays an important role in our
efforts to reduce carbon emissions 80% by 2030
and produce 100% carbon-free electricity by 2050.



ANNUAL REPORT 2019

IN 2018 XCEL ENERGY became the
first major electricity provider in the country to
announce a vision to produce 100% carbon-free
electricity by 2050. On the path to carbon-free
energy, we also announced an interim goal of
achieving an 80% carbon reduction from 2005
levels by 2030 while enhancing reliability and
ensuring affordability.

“Our carbon-free vision has been well received by
our stakeholders. One of the benefits of being the
first company to announce our vision is that we have
a seat at the table and can help shape public policy,
which will play an important role in our success,”
said Ben Fowke, Xcel Energy’s Chairman and CEO.
“Several other public utilities have followed our lead
and have announced similar goals.”

Company engineers believe we can achieve
the 80% interim goal by 2030 using existing
technologies. Removing the last 20% of carbon

will require carbon-free dispatchable resources that
currently don't exist or are not commercially viable.
A cross-functional Xcel Energy team has studied
34 technologies in five priority areas in our efforts
to partner with our industry peers to develop and
promote solutions that work for all of us. Possible
solutions could include longerterm battery storage,
advanced nuclear, hydrogen or carbon capture at
natural gas facilities.

To achieve our 2030 goal, we expect to take a
balanced approach to our energy supply. Our Upper
Midwest Energy Plan proposal in front of the
Minnesota Public Utilities Commission includes
expanding energy efficiency programs, retiring all
coal plants in Minnesota by 2030, adding 5,000
megawatts of wind and solar energy, extending

the operating license for our Monticello Nuclear
Generating Station by a decade — from 2030 to
2040 — and adding natural gas and battery storage.

“Nuclear energy is an important part of the
equation because it's the only 24x7 carbon-free
dispatchable resource available. Natural gas
provides important qualities for grid health. It's an
important fuel source that allows us to integrate
more renewable energy and continue to deliver the
reliability our customers expect,” Fowke said.

Natural gas produces approximately half the carbon
output as coal plants. After receiving approval
through an unregulated subsidiary in early 2020,
we closed on the acquisition of the $650 million
Mankato Energy Center, a 760-megawatt natural
gas facility in southern Minnesota that helps
ensure reliability and allows us to integrate more
renewable energy on our system.

“The Mankato Energy Center acquisition provides
long-term value to our customers and shareholders,
especially as we accelerate the retirement of coal
plants,” said Paul Johnson, Vice President, Investor
Relations, noting the facility is the largest natural
gas operation in the company'’s portfolio.

The company continues to develop resource plans
in all the territories we serve. We expect to file a
Colorado resource plan in late 2020 or early 2021.




The Cherokee Generating
Station is a natural gas
combined-cycle plant in
Denver, Colorado. Natural
gas allows us to incorporate
more renewables and
ensure reliability.
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Xcel Energy employees
Barb Jerhoff and Tom
Santori visit along Metro
Transit’s new C Line

in Minneapolis that is
supported by electric
buses. Barb manages
the relationship between
Xcel Energy and Metro
Transit and Tom develops
new programs to support
electric vehicles.
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ELECTRIC BUSES
ARRIVE IN
MINNEAPOLIS

COMPANY DEVELOPING ELECTRIC VEHICLE PROGRAMS
IN MULTIPLE STATES TO SUPPORT HOME CHARGING,
PUBLIC CHARGING AND FLEET ELECTRIFICATION

THE FIRST ELECTRIC BUSES
manufactured in Minnesota are quietly transporting
passengers in the Twin Cities using electricity
supplied by Xcel Energy.

Metro Transit purchased eight New Flyer electric
buses that were built in St. Cloud, Minnesota at

a manufacturing facility powered by Xcel Energy
natural gas. The 60-foot buses charge overnight at a
Metro Transit garage in the Twin Cities but can also
charge at an outdoor charging station if they need
to be topped off during the day.

“The rollout of electric buses in the state is another
visible sign that electric vehicles continue to gain
traction in Minnesota and across our service
territory,” said Tom Santori, who develops programs
to support the company’s EV efforts. “Electric
buses are much more quiet than traditional buses,
and the feedback from riders and neighbors on the
C Line electric bus route has been overwhelmingly
positive. It's a better experience for everyone.”

Xcel Energy is working closely with our regulators
to develop electric vehicle programs to serve our
customers who are looking for ways to save money
on gas and maintenance and simultaneously
reduce their carbon footprint. Electric vehicles that
charge overnight during off-peak hours cost less
than the equivalent of $1 per gallon of gas, and
their carbon emissions are one-third lower than
gasoline-powered vehicles. Those emissions will
continue to drop as Xcel Energy strives to reduce
carbon emissions 80% by 2030.

“In addition to Minnesota, we have plans for
electric vehicle programs in Colorado, New Mexico
and Wisconsin,” Santori said. “We completed
significant foundational work in 2019 and expect
2020 will be a big year for EVs and Xcel Energy.”

The company is focusing its EV efforts in three
areas: home charging, public charging and fleet
electrification. In January 2020, the company rolled
out a pilot home charging subscription service.
The first 100 customers who signed up with one
of our auto dealer partners received an advanced
level 2 charger installed in their garages and have
unlimited overnight charging in their homes for
approximately $44 a month.

“We are providing innovative solutions for our
customers,” said Kevin Schwain, director of
Xcel Energy’s EV program. “We want to make
the experience of charging your car as easy and
affordable as possible.”

Several communities and businesses are partnering
with Xcel Energy to evaluate the costs and benefits
of converting at least part — if not all — of their
fleets to electric vehicles.

“Companies want to lower their fuel costs, but
many are concerned about their carbon footprint
and view converting their fleets to electric vehicles
an important part of their sustainability program,”
Schwain said.
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INNOVATION
AT THE HEART
OF ADVANCED

GRID INITIATIVE

SMART METERS WILL LEAPFROG EXISTING TECHNOLOGY,
HELP CUSTOMERS MANAGE ENERGY CONSUMPTION AND
SAVE MONEY ONTHEIR MONTHLY ENERGY BILLS

OF ALL THE TRANSFORMATIVE
Xcel Energy projects under development, nothing
dovetails with the theme of this report —The
Future In Sight — better than our Advanced Grid
Intelligence and Security initiative.

Advanced Grid is an extensive, multi-year project to
modernize the electric power grid with a series of
new capabilities that will improve outage restoration,
provide customers real-time data to better manage
their energy use and give employees new tools to
more effectively work with customers and efficiently
manage and protect the grid.

Some parts of the original electric grid — an
interconnected series of substations, transmission
lines and distribution wires that deliver electricity
from power plants to customers — are more than
100 years old. Foundational work to modernize the
grid is underway in Colorado and Minnesota. Early
learnings from Colorado were used to develop

a proposal that is currently under review by the
Minnesota Public Utilities Commission.

Colorado customers began to see benefits from
Advanced Grid with the installation of the Advanced
Distribution Management System in 2020.
Additional benefits will begin in 2021 when the first
“smart meters” are installed in a rollout that will
wrap up in 2024. The new meters developed by our
strategic partner Itron — an industry leader — will
leapfrog existing technology and pave the way for
customers to better understand and control their
energy usage and save money.

Itron meters, for example, may have the ability to
show customers exactly how much money they can
save by running their appliances at night after peak

demand has declined instead of right after supper
when electricity prices are higher. You may also be
able to tell your teenagers exactly how much money
they are wasting by leaving their electronics on.

Our customers will also appreciate the ability for
Xcel Energy to better isolate outages when storms
disrupt the grid. Advanced Grid communications
technology will greatly minimize the number of
consumers affected by an outage by utilizing
automatic restoration technology. The smaller
number of customers who lose power should
expect faster restoration times as the modern

grid will better isolate the issue so our employees
can start and complete repairs sooner.

Employees will enjoy new tools to help them balance
the system and more efficiently distribute power.
One new technology, called Integrated Volt Var
Optimization, will help reduce energy consumption
from the first customer adjacent to a substation

to the last customer at the end of the line, saving
customers money.

Private, two-way wireless communication is a key
tenet of the modern grid and must be protected
by a robust cybersecurity platform. The Advanced
Grid system is designed to integrate several layers
of cyber protection to ensure reliability and protect
customer data.

“The future is indeed within sight — as early as
this year in Colorado, and we expect it will arrive
in Minnesota next year,” said Brett Carter, EVP and
Chief Customer and Innovation Officer. "Advanced
Grid will be our largest customer experience
transformation in the near term, but the customer
benefits will last for decades.”
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an excellent
year for Xcel Energy, it wrapped up an excellent
decade — a decade of progress. By numerous
measurements, Xcel Energy delivered outstanding
results in the 2010s. Leading the clean energy
transition delivered significant economic and
environmental benefits.

When the decade began, large-scale wind energy
was still a nascent technology. At the end of

2009, wind accounted for less than 10% of our
energy mix, and we only owned a tiny fraction

— 124 megawatts. By the end of 2019, our wind
ownership portfolio — an outcome of our Steel

for Fuel growth strategy to deliver low-cost wind
energy to our customers and provide investment
opportunities for shareholders — had grown to
approximately 2,100 megawatts, a 20-fold increase.

Building large infrastructure projects, like wind
farms and the transmission lines needed to
bring wind energy to market, requires capital.
Fortunately, thanks to our track record of strong
financial performance, generating capital has not
been a challenge for this organization.

"The tripling of our stock price and corresponding
243% growth in market capitalization during the
2010s reinforce the fact that shareholders like our
story of dependable earnings and dividend growth
and support our strategy to make significant
investments to lead the clean energy transition,”
said Ben Fowke, Chairman and CEO.

Our efforts to transition away from fossil fuels to
renewable energy — primarily wind and solar —
also delivered environmental benefits. By the end
of 2019, we had reduced carbon emissions 44%
from a 2005 baseline. At the start of the decade,
that number was only 10%.

And through all of our work to provide safe, reliable
and affordable electricity every day, we made a
sizeable economic impact in our communities. More
than 60% of the $35 billion we spent in the last
decade was with companies based in our service
territory, and $3.6 billion was with diverse suppliers.

Giving back to our communities that we are
privileged to serve is just as important. In the last
10 years, our foundation granted more than $73
million to charitable organizations. And that number
does not include the countless volunteer hours we
gave to our communities.

“It's exciting to look back on our progress, but I'm
even more optimistic about the future and progress
we will make in the next decade,” Fowke said.
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UNDER THE VIASSIVE wind towers
on the North Dakota plains, you can find a smaller,
more subtle energy source that is also important
for the environment.

When Xcel Energy built the Foxtail Wind Farm in
2019, the company made sure that pollinators living
in the area have plenty of milkweed and pollinator-
friendly vegetation to help our crops thrive.
Children from the Kulm School District in Dickey
County helped Xcel Energy team members plant
the pollinator garden at the Foxtail Wind Farm.

Although Foxtail is the first example of planting
pollinator habitat at an Xcel Energy wind farm,
we've been helping pollinators for close to a
decade. We've created more than 2,100 acres of
pollinator habitat in Minnesota, North Dakota and
Wisconsin — with plans to keep planting. Our 45
pollinator sites range from as little as one acre

to 800 acres on Xcel Energy land and company-

Schoolchildren from Kulm,
North Dakota help plant
pollinator-friendly milkweed
at the Foxtail Wind Farm in
Dickey County.

owned right-of-way acreage. The pollinator gardens
and native prairie habitats are located under
transmission lines, near substations and other
power-generating facilities or office buildings.

According to the U.S. Fish and Wildlife Service,
more than 756% of our food crops rely on pollinators
to survive. Pollinators including bees, butterflies,
some birds and even bats are vital to flowering
plant reproduction for producing most fruits and
vegetables, and their population is shrinking.

“Our pollinator program is a partnership with state
and federal agencies, communities and non-

profit organizations,” said Pam Rasmussen, who
manages the program for Xcel Energy. “We see
opportunities for educating and engaging interested
customers and landowners who are also eager to
make a difference by creating pollinator habitat in
their own backyards.”
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PART I

ITEM 1 — BUSINESS

Definitions of Abbreviations

Xcel Energy Inc.’s Subsidiaries and Affiliates (current and former)

Capital Services
Eloigne

€ prime
NSP-Minnesota
NSP System

NSP-Wisconsin

Operating
companies

PSCo

SPS

Utility subsidiaries
WGl

WYCO

Xcel Energy

Capital Services, LLC

Eloigne Company

€ prime inc.

Northern States Power Company, a Minnesota corporation

The electric production and transmission system of NSP-Minnesota and
NSP-Wisconsin operated on an integrated basis and managed by NSP-
Minnesota

Northern States Power Company, a Wisconsin corporation
NSP-Minnesota, NSP-Wisconsin, PSCo and SPS

Public Service Company of Colorado
Southwestern Public Service Co.
NSP-Minnesota, NSP-Wisconsin, PSCo and SPS
WestGas InterState, Inc.

WYCO Development, LLC

Xcel Energy Inc. and its subsidiaries

Federal and State Regulatory Agencies

CPUC

D.C. Circuit
DOC

DOE

DOT

EPA

FERC

Fifth Circuit
IRS

Minnesota District
Court

MPSC
MPUC
NDPSC
NERC
NMPRC
NRC
OAG
PHMSA
PSCW
PUCT
SDPUC
SEC
TCEQ

Colorado Public Utilities Commission

United States Court of Appeals for the District of Columbia Circuit
Minnesota Department of Commerce

United States Department of Energy

United States Department of Transportation

United States Environmental Protection Agency

Federal Energy Regulatory Commission

United States Court of Appeals for the Fifth Circuit

Internal Revenue Service

U.S. District Court for the District of Minnesota

Michigan Public Service Commission
Minnesota Public Utilities Commission

North Dakota Public Service Commission
North American Electric Reliability Corporation
New Mexico Public Regulation Commission
Nuclear Regulatory Commission

Minnesota Office of the Attorney General
Pipeline and Hazardous Materials Safety Administration
Public Service Commission of Wisconsin
Public Utility Commission of Texas

South Dakota Public Utilities Commission
Securities and Exchange Commission

Texas Commission on Environmental Quality

Electric, Purchased Gas and Resource Adjustment Clauses

CIP
DCRF
DSM
DSMCA
ECA
EECRF
FCA
FPPCAC
GCA
GuUIC

Conservation improvement program

Distribution cost recovery factor

Demand side management

Demand side management cost adjustment

Retail electric commodity adjustment

Energy efficiency cost recovery factor

Fuel clause adjustment

Fuel and purchased power cost adjustment clause
Gas cost adjustment

Gas utility infrastructure cost rider

PCCA Purchased capacity cost adjustment

PCRF Power cost recovery factor

PGA Purchased gas adjustment

PSIA Pipeline system integrity adjustment

RDF Renewable development fund

RER Renewable energy rider

RES Renewable energy standard

RESA Renewable energy standard adjustment

SCA Steam cost adjustment

SEP State energy policy rider

TCA Transmission cost adjustment

TCR Transmission cost recovery adjustment

TCRF Transmission cost recovery factor

Other

ADIT Accumulated deferred income taxes

AFUDC Allowance for funds used during construction

ARO Asset retirement obligation

ASC FASB Accounting Standards Codification

ASU FASB Accounting Standards Update

BART Best available retrofit technology

Boulder City of Boulder, CO

Cé&l Commercial and Industrial

CACJA Clean Air Clean Jobs Act

CAISO California Independent System Operator

CapX2020 Alliance of electric cooperatives, municipals and investor-owned utilities
in the upper Midwest involved in a joint transmission line planning and
construction effort

CBA Collective-bargaining agreement

CCR Coal combustion residuals

CCR Rule Final rule (40 CFR 257.50 - 257.107) published by the EPA regulating the
management, storage and disposal of CCRs as a nonhazardous waste

CDD Cooling degree-days

CEO Chief executive officer

CFO Chief financial officer

CEP Colorado Energy Plan

CIG Colorado Interstate Gas Company, LLC

CPCN Certificate of public convenience and necessity

CWA Clean Water Act

CWIP Construction work in progress

DECON Decommissioning method where radioactive contamination is removed
and safely disposed of at a requisite facility or decontaminated to a
permitted level.

DRC Development Recovery Company

DRIP Dividend Reinvestment Program

EEI Edison Electric Institute

ELG Effluent limitations guidelines

EMANI European Mutual Association for Nuclear Insurance

EPS Earnings per share

EPU Extended power uprate

ETR Effective tax rate

FASB Financial Accounting Standards Board

FTR Financial transmission right

GAAP Generally accepted accounting principles

GE General Electric

GHG Greenhouse gas



Forward-Looking Statements

Except for the historical statements contained in this report, the matters
discussed herein are forward-looking statements that are subject to certain
risks, uncertainties and assumptions. Such forward-looking statements,
including the 2020 EPS guidance, long-term EPS and dividend growth rate,
as well as assumptions and other statements are intended to be identified in
this document by the words “anticipate,” “believe,” “could,” “estimate,”
“expect,” “intend,” “may,” “objective,” “outlook,” “plan,” “project,” “possible,”
“potential,” “should,” “will,” “would” and similar expressions. Actual results may
vary materially. Forward-looking statements speak only as of the date they
are made, and we expressly disclaim any obligation to update any forward-
looking information.
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The following factors, in addition to those discussed elsewhere in this Annual
Report on Form 10-K for the fiscal year ended Dec. 31, 2019 (including the
items described under Factors Affecting Results of Operations; and the other
risk factors listed from time to time by Xcel Energy Inc. in reports filed with
the SEC, including “Risk Factors” in Item 1A of this Annual Report on Form
10-K hereto), could cause actual results to differ materially from management
expectations as suggested by such forward-looking information: operational
safety, including our nuclear generation facilities; successful long-term
operational planning; commodity risks associated with energy markets and
production; rising energy prices and fuel costs; qualified employee work force
and third-party contractor factors; ability to recover costs, changes in
regulation and subsidiaries’ ability to recover costs from customers; reductions
in our credit ratings and the cost of maintaining certain contractual
relationships; general economic conditions, including inflation rates, monetary
fluctuations and their impact on capital expenditures and the ability of Xcel
Energy Inc. and its subsidiaries to obtain financing on favorable terms;
availability or cost of capital; our customers’ and counterparties’ ability to pay
their debts to us; assumptions and costs relating to funding our employee
benefit plans and health care benefits; our subsidiaries’ ability to make
dividend payments; tax laws; effects of geopolitical events, including war and
acts of terrorism; cyber security threats and data security breaches; seasonal
weather patterns; changes in environmental laws and regulations; climate
change and other weather; natural disaster and resource depletion, including
compliance with any accompanying legislative and regulatory changes; and
costs of potential regulatory penalties.

Where to Find More Information

HDD Heating degree-days

M Integrated market

IPP Independent power producing entity

IRP Integrated Resource Plan

ITC Investment Tax Credit

JOA Joint operating agreement

LSP Transmission LSP Transmission Holdings, LLC

MDL Multi-district litigation

MEC Mankato Energy Center

MGP Manufactured gas plant

MISO Midcontinent Independent System Operator, Inc.

Moody’s Moody’s Investor Services

NAAQS National Ambient Air Quality Standard

Native load Demand of retail and wholesale customers that a utility has an obligation
to serve under statute or contract

NAV Net asset value

NEIL Nuclear Electric Insurance Ltd.

NOI Notice of Inquiry

NOL Net operating loss

0&M Operating and maintenance

OATT Open Access Transmission Tariff

PI Prairie Island nuclear generating plant

Post-65 Post-Medicare

PPA Purchased power agreement

Pre-65 Pre-Medicare

PTC Production tax credit

REC Renewable energy credit

ROE Return on equity

ROFR Right-of-first-refusal

ROU Right-of-use

RPS Renewable portfolio standards

RTO Regional Transmission Organization

Standard & Standard & Poor’s Ratings Services

Poor’s

SERP Supplemental executive retirement plan

SMMPA Southern Minnesota Municipal Power Agency

SOz Sulfur dioxide

SPP Southwest Power Pool, Inc.

TCEH Texas Competitive Energy Holdings

TCJA 2017 federal tax reform enacted as Public Law No: 115-97, commonly
referred to as the Tax Cuts and Jobs Act

THI Temperature-humidity index

TOs Transmission owners

TransCo Transmission-only subsidiary

TSR Total shareholder return

VaR Value at Risk

VIE Variable interest entity

WOTUS Waters of the U.S.

Measurements

Bcf Billion cubic feet

KV Kilovolts

KWh Kilowatt hours

MMBtu Million British thermal units

MW Megawatts

MWh Megawatt hours

Xcel Energy’s website address is www.xcelenergy.com. Xcel Energy makes
available, free of charge through its website, its annual report on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K and all
amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934 as soon as reasonably
practicable after the reports are electronically filed with or furnished to the
SEC. The SEC maintains an internet site that contains reports, proxy and
information statements, and other information regarding issuers that file
electronically at http://lwww.sec.gov.



Overview

Xcel Energy is a major U.S. regulated electric and natural gas delivery company headquartered in Minneapolis, Minnesota (incorporated in Minnesota in 1909).
The Company serves customers in eight mid-western and western states, including portions of Colorado, Michigan, Minnesota, New Mexico, North Dakota,
South Dakota, Texas and Wisconsin. Xcel Energy provides a comprehensive portfolio of energy-related products and services to approximately 3.7 million
electric customers and 2.1 million natural gas customers through four utility subsidiaries (i.e., NSP-Minnesota, NSP-Wisconsin, PSCo and SPS). Along with
the utility subsidiaries, the transmission-only subsidiaries, WYCO (a joint venture formed with CIG to develop and lease natural gas pipelines, storage and
compression facilities) and WGI (an interstate natural gas pipeline company) comprise the regulated utility operations. The Company’s significant nonregulated
subsidiaries are Eloigne, Capital Services and Nicollet Holdings.

@ Xcel Energy-

.

Utility Subsidiaries’ Service Territory

Electric customers 3.7 million
Natural gas customers 2.1 million
Total assets $50.4 billion
Electric generating capacity 18,730 MW

Electric transmission lines (conductor miles) 108,238 miles
Electric distribution lines (conductor miles) 207,524 miles

Natural gas transmission lines 2,177 miles
Natural gas distribution lines 35,624 miles
Natural gas storage capacity 53.4 Bcf

Vision, Mission and Values

VISION To be the preferred and trusted provider of the energy our customers need

Innovate together. Celebrate together. Act like an owner.
Always put we before me — we win as a team. Never settle — be curious and find a better way.
Value the diversity that each of us brings — be inclusive. Keep customers and communities the center of all we do.

S&EE OUR VALUES a

One team powered by many

Safety always — no exceptions. Give respect, earn respect.
Be responsible for each other's safety. Keep your word - integrity matters.
Do your part to keep communities safe. Do the right thing — lead by example.
U 27D
®
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M ISSIO N To provide our customers the safe, clean, reliable energy services they want and value at a competitive price



Strategic Priorities

Enhance the
Customer
Experience

Lead the Clean

Energy Transition Keep Bills Low

Deliver a competitive total return proposition to shareholders

Lead the Clean Energy Transition

For more than a decade, Xcel Energy has proactively managed the risk of
climate change and increasing customer demand for renewable energy
through a clean energy strategy that consistently seeks to reduce carbon
emissions and aims to transition our operations for the future. We have
successfully reduced our carbon emissions from generation serving our
customers by nearly 44% from 2005 to 2019 and we are on track to reach
60% renewable generation by 2030. We expect to reduce our carbon footprint
by 80% by 2030 (over 2005 levels) and aspire to serve all customers with
100% carbon-free electricity by 2050.
Energy Mix — 80% Carbon Reduction by 2030

60%
56%

M Coal

M Natural Gas
Nuclear

M Renewables

23%
15% 15%

2005* 2019*
* Remaining includes hydro, biomass and other sources; future-year estimates dependent on various factors
** Potential scenarios that achieve carbon reduction goal

In addition toincreasing our renewable generation, Xcel Energy is transitioning
how we produce, deliver and encourage the efficient use of energy by:

2027E* 2030E™

«  Offering energy efficiency programs;
+  Retiring coal units and modernizing generating plants; and
+  Advancing power grid capabilities.

We are working to add over 4,700 MW of wind energy to our system by 2021,
including 3,500 MW of owned wind and 1,200 MW of PPAs. Of the 3,500 MW
of owned wind, 1,300 MW are now in service and 2,200 MW are under
development or construction. This will bring our total wind capacity to over
11,000 MW by 2021.

Our long-term plan includes the addition of approximately 5,000 MW of solar
energy by the early 2030s, 275 MW of battery storage and a potential ten-
year extension of our Monticello nuclear plant. It also includes the retirement
of multiple coal units totaling approximately 2,000 MW. Xcel Energy plans to
continue to evaluate its coal fleet for other potential early retirements as part
of state resource plans or other regulatory proceedings.

Enhance the Customer Experience

Customers’ energy expectations continue to evolve and Xcel Energy is
committed to providing the options and solutions they want and value.

Xcel Energy continues to expand its renewable energy production and
offerings, and further develop and promote DSM and conservation programs.
Over the past decade, the Company has spent over $2.1 billion on these
programs.

We are also in the process of transforming our electric grid to accommodate
increased levels of renewables, distributed energy resources and
corresponding data growth, while maintaining high levels of reliability and
security.

We have partnered with policymakers, state agencies and innovative
companies to develop nation-leading electric vehicle solutions for our
customers. We are preparing for a substantial amount of electric vehicles on
roads across our service territory by 2030 and are focused on providing helpful
information, making installations simple and keeping customer bills affordable
through new rates and programs. We anticipate offering innovative programs
for electric vehicle customers in Minnesota, Wisconsin, and Colorado this
year. We are filing comprehensive Transportation Electrification Plans in both
Colorado and New Mexico in the coming year.

We continue to develop and deliver new renewable energy solutions for our
residential and C&l customers who want more directly sourced energy.
Through programs such as Renewable*Connect® and Windsource®, we
match our customers’ needs without them needing to add expensive or on-site
equipment.

Keep Bills Low

Affordability is critical part of our customers’ experience. We are focused on
the impact our operations, regulation and legislation have on their bills. Our
objective is to keep bill increases at or below the rate of inflation.

Our utility service territories benefit from the geographic concentration of
favorable renewable resources. Strong wind and high solar generation
capacity factors lower the lifetime cost of these resources. This, coupled with
renewable tax credits and avoided fuel costs, enables us to invest in more
renewable generation, in which the capital costs are largely or completely
offset by fuel savings. We call this our “Steel for Fuel” strategy.

Steel for Fuel notonly expands the Company’s renewable portfolio, but allows
delivery of carbon-free energy without raising customer bills through
replacement of fossil fuel generation or fuel-free wind and solar.

Changing Composition of Wind Capacity

Retired ~2,100 MW of Coal 2007-2019
~40% Wind Ownership by 2021 10300

Steel for Fuel

11,100

MW

W PPA 6,600 6,700 6,700
M Owned

4900 5,100

3400
a700 2900 3200

1,400 1,300

2005 2007 2009 2011 2013 2015 2017 2019 2021E

Xcel Energy is working to keep long-term O&M expense relatively flat without
compromising reliability or safety. We intend to accomplish this objective by
continually improving processes, leveraging technology, proactively
managing risk and maintaining a workforce prepared to meet the needs of
our business today and tomorrow.

0&M declined 0.6% in 2019 even as we took the opportunity to invest more
in key strategic and operational areas, including reducing operational risks
and enhancing our customers’ experience. While Xcel Energy continues to
invest prudently in appropriate areas, we remain committed to our long-term
objective of improving operating efficiencies and taking costs out of the
business.



Deliver a Competitive Total Return to Investors and Maintain Strong
Investment Grade Credit Rating

Successful execution of our strategic objectives should allow Xcel Energy to
continue to deliver a competitive total return for our shareholders.

Through our disciplined approach to business growth, financial investment,
operations and safety, we are well positioned to continue delivering on our
value proposition.

~2.5%
Dividend Yield

5-7%

CAGR

5-7%
EPS Growth

60-70%

Payout Ratio

8-10%
Total Shareholder Return

We have consistently achieved our financial objectives, meeting or exceeding
ourinitial earnings guidance range for fifteen consecutive years and delivering
dividend growth for sixteen consecutive years.

Our ongoing earnings have grown 6.1% annually since 2005 and our dividend
has grown 6.3% annually from 2013-2019. We work to maintain senior secured
debt credit ratings in the A range and senior unsecured debt credit ratings in
the BBB+ to A range. Our current ratings are consistent with this objective.

Environmental, Social and Governance Leadership

Xcel Energy has consistently demonstrated industry leadership in mitigating
climate, operational and financial risks, while remaining committed to our
customers, communities, employees and investors. We have delivered
tangible environmental, social and governance results in alignment with our
four corporate values - committed, connected, safe and trustworthy.

Environmental

Xcel Energy has been the number one U.S. wind provider for 12 of the past
14 years.

We continue to lead the industry with one of the most aggressive carbon
reduction goals among our peers. Our plans to achieve 80% reduction by
2030 are aligned with Paris Accord goals and have been independently
validated by an Intergovernmental Panel on Climate Change expert.

In December 2018, Xcel Energy became the first major electric utility in the
country to announce an aspiration to produce 100% carbon-free electricity for
customers by 2050.

Social

Xcel Energy works to mitigate the employee and community impacts of early
plant retirements. We provide affected employees with advanced notice and
offer retraining and relocation opportunities. Through these efforts and natural
attrition, Xcel Energy has had no layoffs as a result of plant retirements.

We have also worked to foster economic sustainability and continued
affordability through partnering with communities, policymakers and
customers impacted by coal plant retirements, to build facilities and attract
new businesses. Examples include:

«  Near our Sherco plant, scheduled to close by 2030, we are partnering
with local leadership and a major data center to locate a $600 million
data center. Additionally, Xcel Energy actively worked to relocate a metal
recycling plant near our plant; and

+  We retained Evraz Steel in Colorado, a major Pueblo employer, by
partnering with the company and community to create an affordable solar
solution to meet their needs.

Xcel Energy is an active community member. We recognize and carefully
evaluate the broader potential economic impacts of our decisions and work
to proactively support the people and economic health of our communities.
In 2019, we spent $3.1 billion locally, donated nearly $11 million to local
charities, continued to offer employees 40 hours of volunteer paid time off
annually and our employees served on over 500 non-profit boards. Donations
include Xcel Energy employee and Xcel Energy Foundation gifts.

As a member of diverse communities, we value and celebrate diversity and
inclusion. For example:

+  Xcel Energy has offered domestic partner benefits since 1995;

¢+ The Company’s CEO has signed the Action for Diversity & Inclusion
Pledge, for the advancement of diversity and inclusion within the
workplace, and Xcel Energy has an employee-led Diversity & Inclusion
Council;

+  We have been selected among the nation’s top corporations for lesbian,
gay, bisexual, transgender, and queer equality by earning a perfect score
on the Human Rights Campaign’s 2019 Corporate Equality Index for the
past 4 years; and

+  Xcel Energy was named to the 2019 Military Times Best for Vets
Employers rankings for the sixth straight year and currently employs
more than 1,000 veterans, nearly 10% of our workforce.

Governance

Xcel Energy has a diverse and qualified Board of Directors committed to
effective governance.

@ O
8 AR M ® + Retirement age and tenure limit

a + Lead independent director elected annually
@ 1 Executive @ - independent committee chairs
M8 12 independent + Board and committee performance evaluations
©®  38% Female Minority o + No supermajority approval provisions
9 Years Avg. Tenure + Proxy access adopted

W Male [ ] [ ]

M Female al ® ® ah + Annual advisory vote on compensation
B Minority am O + Tenure and overboarding policies

[ Female/Minority Al

The Company first adopted an environmental policy and instituted Board of
Directors’ oversight of environmental performance in 2000, followed by
publication of our corporate responsibility report in 2005.

We consistently set aggressive goals and hold ourselves accountable, to our
customers, our communities and our investors. Additionally, Xcel Energy was
among the first U.S. utilities to tie carbon reduction directly to executive
compensation over fifteen years ago and is one of three peer utilities who do
so today.

We are also focused on safety for our employees and our communities. In
2019, 60% of annual incentive pay was tied to safety and system reliability.
Employees at every level have “stop work authority” and are instrumental in
keeping each other and our surrounding communities safe.



Utility Subsidiaries

NSP-Minnesota

Electric customers 1.5 million

Natural gas customers 0.6 million NSP-Minnesota conducts business in

Consolidated earnings contribution 35% to 45% Minnesota, North Dakota and South Dakota

Total assets $19.9 bilion and has electric operations in all three states

o including the  generation, purchase,

Rate Base $11.2 billon transmission, distribution and sale of

ROE 9.31% electricity. NSP-Minnesota and NSP-

Electric generating capacity 7,712 MW Wisconsin electric operations are managed

Gas storage capacity 17.1 Bef on the NSP System. NSP-.Minnesota also

Electric transmission lines (conductor miles) 33,528 miles purchases, transports, distributes and sells
== - : natural gas to retail customers and transports

Electric distribution lines (conductor miles) 80,186 miles customer-owned natural gas in Minnesota

Natural gas transmission lines 86 miles and North Dakota.

Natural gas distribution lines 10,518 miles

NSP-Wisconsin

Electric customers 0.3 million

Natural gas customers 0.1 million

Consolidated earnings contribution 5% to 10% NSP-Wisconsin  conducts business in

Total assets $2.8 billion Wisconsin and Michigan and generates,

Rate Base $1.7 billion transmits, distributes and sells electricity.

ROE 8.97% NSP-Minnesota and NSP-Wisconsin electric
. . , operations are managed on the NSP

Electric generating capacity Sl System. NSP-Wisconsin also purchases,

Gas storage capacity 3.8 Bef transports, distributes and sells natural gas

Electric transmission lines (conductor miles) 12,285 miles to retail customers and transports customer-

Electric distribution lines (conductor miles) 27,504 miles owned natural gas.

Natural gas transmission lines 3 miles

Natural gas distribution lines 2,473 miles

PSCo

Electric customers 1.5 million

Natural gas customers 1.4 million

Consolidated earnings contribution 35% to 45%

Total assets $19.0 billion PSCo conducts business in Colorado and

Rate Base $12.4 billion generates, purchases, transmits, distributes

ROE 8.69% and sells electricity. PSCo also purchases,
; , , transports, distributes and sells natural gas

Electric generating capacity 5,666 MW to retail customers and transports customer-

Gas storage capacity 32.5Bef owned natural gas.

Electric transmission lines (conductor miles) 24,008 miles

Electric distribution lines (conductor miles) 78,023 miles

Natural gas transmission lines 2,057miles

Natural gas distribution lines 22,633 miles

SPS

Electric customers 0.4 million

Consolidated earnings contribution 15% to 20%

Total assets $7.9 billion ) )

Rate base $4.9 billion SPS conducts business in Texas and New

i T Mexico ~and generates, purchases,

transmits, distributes and sells electricity.

Electric generating capacity 4,804 MW

Electric transmission lines 38,418 miles

Electric distribution lines 21,810 miles
