

































































































































































































































































Northern States Power Company
Capital Asset Pricing Model Analysis

CAPITAL ASSET PRICING MODEL -- CURRENT RISK-FREE RATE, BLOOMBERG BETA, AND
MARKET RISK PREMIUM DERIVED FROM S&P 500 - FERC METHODOLOGY
K =Rf+ B (Rm - Rf)

(1 2] 3] [4) 5]

Current 30-day Market
average of 30-year Risk
U.S. Treasury bond Market Premium
Company Ticker yield Beta () Return (Rm) (Rm - Rf) ROE (K)
Alliant Energy Corporation LNT 4.30% 0.77 11.41% 711% 9.79%
Ameren Corporation AEE 4.30% 0.73 11.41% 711% 9.50%
American Electric Power Company, InnAEP 4.30% 0.74 11.41% 711% 9.54%
Duke Energy Corporation DUK 4.30% 071 11.41% 711% 9.31%
Entergy Corporation ETR 4.30% 0.84 11.41% 7.11% 10.25%
Evergy, Inc. EVRG 4.30% 077 11.41% 711% 9.74%
IDACORP, Inc. IDA 4.30% 077 11.41% 711% 9.74%
NextEra Energy, Inc. NEE 4.30% 0.80 11.41% 711% 9.99%
NorthWestern Corporation NWE 4.30% 0.86 11.41% 711% 10.39%
OGE Energy Corporation OGE 4.30% 0.89 11.41% 711% 10.62%
Pinnacle West Capital Corporation ~ PNW 4.30% 0.80 11.41% 7.11% 9.99%
Portland General Electric Company  POR 4.30% 0.76 11.41% 711% 9.74%
PPL Corporation PPL 4.30% 093 11.41% 711% 10.89%
Southern Company SO 4.30% 076 11.41% 711% 9.73%
TXNM Energy, Inc. TXNM 4.30% 0.80 11.41% 7.11% 10.01%
Median 0.77 9.79%
Mean 0.79 9.95%
Notes:

[1] Source: Bloomberg Professional, 30-day average as of October 31, 2024
[2] Source: Bloomberg Professional, as of August 31, 2024

[3] Source: Exhibit___(JCN-1), Schedule 5, page 8

[4] Equals [3] - [1]

[5] Equals [1] + [2] x [4]

CAPITAL ASSET PRICING MODEL -- NEAR-TERM PROJECTED RISK-FREE RATE, BLOOMBERG BETA, AND
MARKET RISK PREMIUM DERIVED FROM S&P 500 - FERC METHODOLOGY
K=Rf+B (Rm - Rf)

1 [2] )] 14 15
Near-term
projected 30-year Market
U.S. Treasury bond Risk
yield (Q1 2025 - Q1 Market Premium

Company Ticker 2026) Beta (B) Return (Rm) (Rm-Rf) ROE (K)
Alliant Energy Corporation LNT 4.20% 0.77 11.41% 7.21% 9.76%
Ameren Corporation AEE 4.20% 0.73 11.41% 7.21% 9.47%
American Electric Power Company, IniAEP 4.20% 0.74 11.41% 7.21% 9.51%
Duke Energy Corporation DUK 4.20% 0.71 11.41% 7.21% 9.28%
Entergy Corporation ETR 4.20% 0.84 11.41% 7.21% 10.24%
Evergy, Inc. EVRG 4.20% 0.77 11.41% 7.21% 9.72%
IDACORRP, Inc. IDA 4.20% 077 11.41% 7.21% 9.72%
NextEra Energy, Inc. NEE 420% 0.80 11.41% 721% 9.97%
NorthWestern Corporation NWE 4.20% 0.86 11.41% 7.21% 10.38%
OGE Energy Corporation OGE 4.20% 0.89 11.41% 7.21% 10.61%
Pinnacle West Capital Corporation ~ PNW 4.20% 0.80 11.41% 7.21% 9.97%
Portland General Electric Company  POR 4.20% 0.76 11.41% 721% 9.71%
PPL Corporation PPL 4.20% 0.93 11.41% 7.21% 10.89%
Southern Company SO 4.20% 0.76 11.41% 7.21% 9.70%
TXNM Energy, Inc. TXNM 4.20% 0.80 11.41% 7.21% 9.99%
Median 0.77 9.76%
Mean 0.79 9.93%
Notes:

[1] Source: Blue Chip Financial Forecasts, Vol. 43, No. 11, November 1, 2024 at 2
[2] Source: Bloomberg Professional, as of August 31, 2024

[3] Source: Exhibit__(JCN-1), Schedule 5, page 8

[4] Equals [3] - [1]

[5] Equals [1] + [2] x [4]

CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE, BLOOMBERG BETA, AND
MARKET RISK PREMIUM DERIVED FROM S&P 500 - FERC METHODOLOGY
K =Rf +8 (Rm - Rf)

{1 [2] €]} 4] 15
Market
Projected 30-year Risk
U.S. Treasury bond Market Premium

Company Ticker yield (2026 - 2030)  Beta (B) Return (Rm) (Rm - Rf) ROE (K)
Alliant Energy Corporation LNT 4.30% 0.77 11.41% 7.11% 9.78%
Ameren Corporation AEE 4.30% 073 11.41% 711% 9.50%
American Electric Power Company, IntAEP 4.30% 0.74 11.41% 711% 9.54%
Duke Energy Corporation DUK 4.30% 0.71 11.41% 711% 9.31%
Entergy Corporation ETR 4.30% 0.84 11.41% 7.11% 10.25%
Evergy, Inc. EVRG 4.30% 077 11.41% 711% 9.74%
IDACORP, Inc. IDA 4.30% 0.77 11.41% 711% 9.74%
NextEra Energy, Inc. NEE 4.30% 0.80 11.41% 711% 9.99%
NorthWestern Corporation NWE 4.30% 0.86 11.41% 711% 10.39%
OGE Energy Corporation OGE 4.30% 0.89 11.41% 711% 10.62%
Pinnacle West Capital Corporation ~ PNW 4.30% 0.80 11.41% 7.11% 9.99%
Portland General Electric Company POR 4.30% 0.76 11.41% 711% 9.74%
PPL Corporation PPL 4.30% 0.93 11.41% 711% 10.89%
Southern Company SO 4.30% 0.76 11.41% 711% 9.73%
TXNM Energy, Inc. TXNM 4.30% 0.80 11.41% 711% 10.01%
Median 0.77 9.78%
Mean 0.79 9.95%
Notes:

[1] Source: Blue Chip Financial Forecasts, Vol. 43, No. 6, June 1, 2024 at 14
[2] Source: Bloomberg Professional, as of August 31, 2024

[3] Source: Exhibit___(JCN-1), Schedule 5, page 8

[4] Equals [3] - [1]

(5] Equals [1] + [2] x [4]

Exhibit___(J

1), Schcduﬁ
Page 4 of 4



Northern States Power Company
Bond Yield Plus Risk Premium Analysis

BOND YIELD PLUS RISK PREMIUM ANALYSIS

Risk Premium -- Vertically Integrated Electric Utilities (US)

] [2] &)
Average
Authorized VI U.S. Govt. 30-
Electric ROE _year Treasury Risk Premium
1992.1 12.38% 7.80% 4.58%
1992.2 11.83% 7.89% 3.93%
1992.3 12.03% 7.45% 4.59%
1992.4 12.14% 7.52% 4.62%
1993.1 11.84% 7.07% 4.77%
1993.2 11.64% 6.86% 4.79%
1993.3 11.15% 6.31% 4.84%
1993.4 11.04% 6.14% 4.90%
1994.1 11.07% 6.57% 4.49%
1994.2 11.13% 7.35% 3.78%
1994.3 12.75% 7.58% 5.17%
1994 4 11.24% 7.96% 3.28%
1995.1 11.96% 7.63% 4.34%
1995.2 11.32% 6.94% 4.37%
1995.3 11.37% 6.71% 4.66%
1995.4 11.58% 6.23% 5.35%
1996.1 11.46% 6.29% 5.17%
1996.2 11.46% 6.92% 4.54%
1996.3 10.70% 6.96% 3.74%
1996.4 11.56% 6.62% 4.94%
1997.1 11.08% 6.81% 4.27%
1997.2 11.62% 6.93% 4.68%
1997.3 12.00% 6.53% 547%
1997.4 11.06% 6.14% 4.92%
1998.1 11.31% 5.88% 5.43%
1998.2 12.20% 5.85% 6.35%
1998.3 11.65% 5.47% 6.18%
1998.4 12.30% 5.10% 7.20%
1999.1 10.40% 537% 5.03%
1999.2 10.94% 5.79% 5.15%
1999.3 10.75% 6.04% 4.71%
1999.4 11.10% 6.25% 4.85%
2000.1 11.21% 6.29% 4.92%
2000.2 11.00% 5.97% 5.03%
2000.3 11.68% 5.79% 5.89%
2000.4 12.50% 5.69% 6.81%
2001.1 11.38% 5.44% 5.93%
2001.2 11.00% 5.70% 5.30%
2001.3 10.76% 5.52% 5.23%
2001.4 11.99% 5.30% 6.70%
20021 10.05% 551% 4.54%
2002.2 11.41% 561% 5.79%
2002.3 11.65% 5.08% 6.57%
2002.4 11.57% 4.93% 6.64%
2003.1 11.72% 4.85% 6.87%
2003.2 11.16% 4.60% 6.56%
2003.3 10.50% 5.11% 5.39%
2003.4 11.34% 511% 6.23%
2004.1 11.00% 4.88% 6.12%
2004.2 10.64% 5.32% 5.32%
2004.3 10.75% 5.06% 5.69%
2004.4 11.24% 4.86% 6.38%
2005.1 10.63% 4.69% 5.93%
2005.2 10.31% 4.47% 5.85%
2005.3 11.08% 4.44% 6.65%
2005.4 10.63% 4.68% 5.95%
2006.1 10.70% 4.63% 6.06%
2006.2 10.79% 5.14% 5.65%
2006.3 10.35% 4.99% 5.35%
2006.4 10.65% 4.74% 5.91%
2007.1 10.59% 4.80% 5.80%
2007.2 10.33% 4.99% 5.34%
2007.3 10.40% 4.95% 5.45%
2007.4 10.65% 461% 6.04%
2008.1 10.62% 4.41% 6.21%
2008.2 10.54% 4.57% 5.97%
2008.3 10.43% 4.44% 5.98%
2008.4 10.39% 3.65% 6.74%
2009.1 10.75% 3.44% 7.31%
2009.2 10.75% 417% 6.58%
2009.3 10.50% 4.32% 6.18%
2009.4 10.59% 4.34% 6.26%
2010.1 10.59% 4.62% 5.97%
2010.2 10.18% 4.36% 5.82%
2010.3 10.40% 3.86% 6.55%
20104 10.38% 4.17% 6.21%
20111 10.09% 4.56% 5.53%
2011.2 10.26% 4.34% 5.92%
20113 10.57% 3.69% 6.88%
2011.4 10.39% 3.04% 7.35%
20121 10.30% 3.14% 717%
2012.2 9.95% 2.93% 7.02%
20123 9.90% 2.74% 7.16%
20124 10.16% 2.86% 7.30%

Case No. PU-24-___
Exhibit___(JCN-1), Schedule 7
Page 1 of 3



Northern States Power Company
Bond Yield Plus Risk Premium Analysis

BOND YIELD PLUS RISK PREMIUM ANALYSIS

Risk Premium -- Vertically Integrated Electric Utilities (US)

(1 [2] 3]
Average
Authorized VI U.S. Govt. 30-
Electric ROE _ year Treasury Risk Premium

2013.1 9.85% 3.13% 6.72%
2013.2 9.86% 3.14% 6.72%
2013.3 10.12% 3.71% 6.41%
2013.4 9.97% 3.79% 6.18%
20141 9.86% 3.69% 6.17%
2014.2 10.10% 3.44% 6.66%
20143 9.90% 3.26% 6.64%
2014.4 9.94% 2.96% 6.98%
2015.1 9.64% 2.55% 7.08%
2015.2 9.83% 2.88% 6.94%
2015.3 9.40% 2.96% 6.44%
2015.4 9.86% 2.96% 6.90%
2016.1 9.70% 2.72% 6.98%
2016.2 9.48% 2.57% 6.91%
2016.3 9.74% 2.28% 7.46%
2016.4 9.83% 2.83% 7.00%
20171 9.72% 3.04% 6.67%
2017.2 9.64% 2.90% 6.75%
2017.3 10.00% 2.82% 7.18%
2017.4 9.91% 2.82% 7.09%
2018.1 9.69% 3.02% 6.66%
2018.2 9.75% 3.09% 6.66%
2018.3 9.69% 3.06% 6.63%
2018.4 9.52% 3.27% 6.25%
2019.1 9.72% 3.01% 6.71%
2019.2 9.58% 2.78% 6.79%
2019.3 9.53% 2.29% 7.24%
2019.4 9.89% 2.25% 7.63%
2020.1 9.72% 1.89% 7.83%
2020.2 9.58% 1.38% 8.20%
2020.3 9.30% 1.37% 7.93%
20204 9.56% 1.62% 7.94%
20211 9.45% 2.07% 7.38%
2021.2 9.47% 2.25% 7.21%
2021.3 9.27% 1.93% 7.34%
2021.4 9.69% 1.94% 7.75%
20221 9.45% 2.25% 7.20%
2022.2 9.50% 3.03% 6.47%
20223 9.14% 3.26% 5.88%
2022.4 9.94% 3.88% 6.06%
20231 9.72% 3.74% 5.97%
20232 9.67% 3.80% 5.86%
20233 9.79% 4.23% 5.56%
2023.4 9.85% 4.58% 5.27%
2024.1 9.67% 4.32% 5.35%
2024.2 9.90% 4.58% 5.32%
20243 9.88% 4.23% 5.65%
2024.4 10.10% 4.38% 5.72%
AVERAGE 10.56% 4.53% 6.03%
MEDIAN 10.46% 4.56% 6.09%

Case No. PU-24-____
Exhibit___(JCN-1), Schedule 7
Page 2 of 3



Northern States Power Company
Bond Yield Plus Risk Premium Analysis

BOND YIELD PLUS RISK PREMIUM ANALYSIS
Risk Premium -- Vertically Integrated Electric Utilities (US)

9.00% r —
e

Case No. PU-24-____
Exhibit___(JCN-1), Schedule 7

8.00% * —
g y =-0.5603x + 0.0857
R?=0.808
7.00%
E 6o00%
E
e
& |
% 500% 1
2
4.00%
3.00% =
2.00% +—— — - - )
1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%
U.S. Government 30-year Treasury Yield
SUMMARY OUTPUT
Regression Statistics
Multiple R 0.898876091
R Square 0.807978227
Adjusted R Square 0.806501137
Standard Error 0.004412698
Observations 132
ANOVA
df SS MS F Significance F
Regression 1 0.010651259 0.010651259 547.0065614 2.02972E-48
Residual 130 0.002531348 1.94719E-05
Total 131 0.013182607
Coefficients _ Standard Error t Stat P-value Lower 95% Upper 95%
Intercept 0.085655622 0.00115177 74.36869396 2.0838E-108 0.083376983 0.08793426
X Variable 1 -0.560267003  0.023955144 -23.3881714 2.02972E-48 -0.60765939 -0.5128746
0} 8] 9]
U.S. Govt.
30-year Risk
Treasury Premium ROE
Current 30-day average of 30-year U.S. Treasury bond yield [4] 4.30% 6.16% 10.46%
Blue Chip Near-Term Projected Forecast (Q1 2025 - Q1 2026) [5] 4.20% 6.21% 10.41%
Blue Chip Long-Term Projected Forecast (2026-2030) [6] 4.30% 6.16% 10.46%
AVERAGE 10.44%
Notes:

[1] Source: Regulatory Research Associates, rate cases through October 31, 2024

[2] Source: Bloomberg Professional, quarterly bond yields are the average of each trading day in the quarter

[3] Equals Column [1] = Column [2]

[4] Source: Bloomberg Professional, 30-day average as of September 30, 2024
(5] Source: Blue Chip Financial Forecasts, Vol. 43, No. 11, November 1, 2024 at 2
[6] Source: Blue Chip Financial Forecasts, Vol. 43, No. 6, June 1, 2024 at 14

(7] See notes [4], [5] & [6]

[8] Equals 0.085656 + (-0.560267 x Column [7])

[9] Equals Column [7] + Column [8]

Page 3 of 3



Northern States Power Company
Expected Earnings Analysis

EXPECTED EARNINGS ANALYSIS

Case No. PU-24-____

Exhibit___ (JCN-1), Schedule 8

Page 1 of 1

1] [2] 3] [4] [5] [6] [7] [8] 9] [10]
Value Line Value Line
Value Line  Common Equity Value Line Common Compound Adjusted Return
Value Line ROE  Total Capital Ratio Total Equity  Total Capital Equity Ratio Total Equity  Annual Growth  Adjustment on Common

2027-2029 2023 2023 2023 2027-2029 2027-2029 2027-2029 Rate Factor Equity
Alliant Energy Corporation LNT 12.00% 15,002.00 45.20% 6,781 17,070.00 48.00% 8,193.60 3.86% 1.019 12.23%
Ameren Corporation AEE 10.00% 24,847.00 43.80% 10,883 29,500.00 48.50% 14,307.50 5.62% 1.027 10.27%
American Electric Power Company, Inc. AEP 11.00% 62,837.00 42.00% 26,392 75,900.00 42.50% 32,257.50 4.10% 1.020 11.22%
Duke Energy Corporation DUK 9.00% 121,564.00 40.40% 49,112 144,100.00 37.50% 54,037.50 1.93% 1.010 9.09%
Entergy Corporation ETR 9.50% 37,851.00 38.60% 14,610 50,555.00 39.00% 19,716.45 6.18% 1.030 9.78%
Evergy, Inc. EVRG 10.00% 20,019.00 48.00% 9,609 23,400.00 46.50% 10,881.00 2.52% 1.012 10.12%
IDACORP, Inc. IDA 9.00% 5,683.40 51.20% 2,910 7,500.00 50.50% 3,787.50 5.41% 1.026 9.24%
NextEra Energy, Inc. NEE 13.50% 108,873.00 43.60% 47 469 176,200.00 42.50% 74,885.00 9.55% 1.046 14.12%
NorthWestern Corporation NWE 8.00% 5,475.40 50.90% 2,787 6,700.00 49.50% 3,316.50 3.54% 1.017 8.14%
OGE Energy Corporation OGE 13.00% 9,238.20 49.60% 4,582 10,400.00 50.00% 5,200.00 2.56% 1.013 13.16%
Pinnacle West Capital Corporation PNW 8.50% 13,718.00 45.00% 6,173 18,350.00 48.00% 8,808.00 7.37% 1.036 8.80%
Portland General Electric Company POR 9.50% 7,513.00 44.20% 3,321 10,900.00 41.00% 4,469.00 6.12% 1.030 9.78%
PPL Corporation PPL 9.50% 28,544.00 48.80% 13,929 34,280.00 50.50% 17,311.40 4.44% 1.022 9.71%
Southern Company SO 14.50% 83,654.00 37.60% 31,454 93,500.00 37.00% 34,595.00 1.92% 1.010 14.64%
TXNM Energy, Inc. TXNM 10.00% 6,602.30 35.60% 2,350 10,400.00 30.50% 3,172.00 6.18% 1.030 10.30%
Median 10.12%
Mean 10.71%
Notes:

[1] Source: Value Line

[2] Source: Value Line

[3] Source: Value Line

[4] Equals [2] x [3]

[5] Source: Value Line

[6] Source: Value Line

[7] Equals [5] x [6]

[8] Equals ([7]/ [4]) » (1/5) - 1
[9] Equals 2 x (1 + [8]) / (2 + [8])
[10] Equals [1] x [9]



Northern States Power Company

Flotation Cost Analysis

Flotation Costs from Inception to Date

FLOTATION COST ADJUSTMENT

Case No. PU-24-____
Exhibit___(JCN-1), Schedule 9
Page 1 of 2

Gross Equity

Shares Offering ~ Underwriting  Offering Net Total Flotation Issue before Flotation Cost

Date Issuing Company Issued Market Price Price Discount Expense Proceeds Costs Costs Net Proceeds Percentage
11/16/1949 Northern States Power 1,584,238 $10.750 $10.250 $0.124 $0.137 $9.989 $1,205,605 $17,030,559 $15,824,953 7.079%)
6/4/1952 Northern States Power 1,108,966 $10.500 $10.500 $0.098 $0.162 $10.240 $288,331 $11,644,143 $11,355,812 2.476%)
4/14/1954 Northern States Power 1,219,856 $15.250 $14.000 $0.060 $0.124 $13.816 $1,749,274 $18,602,804 $16,853,530 9.403%)
2/29/1956 Northern States Power 670,920 $17.825 $16.750 $0.050 $0.221 $16.479 $903,058 $11,959,149 $11,056,091 7.551%)
7/22/1959 Northern States Power 952,033 $23.375 $22.000 $0.069 $0.191 $21.740 $1,556,574 $22,253,771 $20,697,197 6.995%)
7/28/1965 Northern States Power 772,008 $35.250 $33.000 $0.092 $0.225 $32.683 $1,981,745 $27,213,282 $25,231,537 7.282%
1/22/1969 Northern States Power 1,080,811 $29.000 $27.000 $0.119 $0.187 $26.694 $2,492,350 $31,343,519 $28,851,169 7.952%
10/21/1970 Northern States Power 1,729,298 $23.125 $21.500 $0.175 $0.149 $21.176 $3,370,402 $39,990,016 $36,619,614 8.428%
7/26/1972 Northern States Power 1,902,228 $25.000 $23.500 $0.129 $0.166 $23.205 $3,414,499 $47,555,700 $44,141,201 7.180%)
10/10/1973 Northern States Power 2,092,451 $25.825 $24.500 $0.128 $0.153 $24.219 $3,360,476 $54,037,547 $50,677,071 6.219%
11/20/1974 Northern States Power 2,300,000 $17.625 $17.500 $0.910 $0.069 $16.521 $2,539,200 $40,537,500 $37,998,300 6.264%)
8/14/1975 Northern States Power 1,750,000 $23.000 $23.000 $0.740 $0.077 $22.183 $1,429,750 $40,250,000 $38,820,250 3.552%
6/3/1976 Northern States Power 2,000,000 $24.000 $24.000 $0.720 $0.064 $23.216 $1,568,000 $48,000,000 $46,432,000 3.267%
5/31/1993 Northern States Power 3,041,955 $44.125 $43.625 $1.200 $0.048 $42.377 $5,317,337 $134,226,264 $128,908,927 3.961%)
9/23/1997 Northern States Power 4,500,000 $49.938 $49.563 $1.230 $0.133 $48.200 $7,821,000 $224,721,000 $216,900,000 3.480%)
9/29/1997 Northern States Power 400,000 $50.500 $49.563 $1.230 $0.133 $48.200 $920,000 $20,200,000 $19,280,000 4.554%
2/25/2002 Xcel Energy, Inc. 20,000,000 $22.950 $22.500 $0.730 $0.015 $21.755 $23,900,000 $459,000,000 $435,100,000 5.207%
9/9/2008 Xcel Energy, Inc. 17,250,000 $20.860 $20.200 $0.100 $0.006 $20.094 $13,218,352 $359,835,000 $346,616,648 3.673%
8/3/2010 Xcel Energy, Inc. 21,850,000 $22.100 $21.500 $0.645 $0.013 $20.842 $27,496,537 $482,885,000 $455,388,463 5.694%
March 2013 Xcel Energy, Inc. 7,757,449 $29.057 $29.057 $0.291 $0.052 $28.714 $2,657,558 $225,407,642 $222,750,085 1.179%
June 2014 Xcel Energy, Inc. 5,693,946 $30.663 $30.663 $0.307 $0.030 $30.326 $1,915,210 $174,592,340 $172,677,130 1.097%
September 2018 Xcel Energy, Inc. 4,733,435 $47.885 $47.885 $0.407 $0.073 $47.405 $2,271,040 $226,661,287 $224,390,247 1.002%
8/29/2019 Xcel Energy, Inc. 9,359,103 $48.416 $48.416 $0.161 $0.041 $48.215 $1,886,029 $453,132,797 $451,246,767 0.416%
11/30/2020 Xcel Energy, Inc. 11,845,000 $60.865 $60.865 $0.665 $0.025 $60.175 $8,168,737 $720,941,187 $712,772,450 1.133%
Nov-Dec 2021 Xcel Energy, Inc. 5,325,674 $65.625 $65.625 $0.558 $0.038 $65.029 $3,175,377 $349,499,767 $346,324,389 0.909%
May 2022 Xcel Energy, Inc. 1,032,571 $72.634 $72.634 $0.617 $0.046 $71.971 $684,896 $75,000,034 $74,315,138 0.913%
June 2022 Xcel Energy, Inc. 1,098,042 $68.303 $68.303 $0.581 $0.013 $67.710 $651,698 $74,999,936 $74,348,239 0.869%
Nov-Dec 2022 Xcel Energy, Inc. 2,170,134 $69.120 $69.120 $0.588 $0.037 $68.495 $1,356,113 $149,999,763 $148,643,651 0.904%
May 2023 Xcel Energy, Inc. 896,275 $68.950 $68.950 $0.586 $0.147 $68.218 $656,624 $61,798,311 $61,141,687 1.063%
Nov 2023 Xcel Energy, Inc. 3,116,417 $60.390 $60.390 $0.513 $0.164 $59.713 $2,110,085 $188,201,629 $186,091,544 1.121%
June 2024 Xcel Energy, Inc. 1,675,870 $55.307 $55.307 $0.470 $0.000 $54.837 $787,846 $92,687,812 $91,899,966 0.850%!
August 2024 Xcel Energy, Inc. 9,600,357 $59.601 $59.601 $0.475 $0.000 $59.126 $4,559,957 $572,189,071 $567,629,114 0.797%
Total Public Issuances $135413660 $5456,396,832  $5,320,983,172 2.482%)
Total Non-Public Issuances (Employee Benefit Plans) $0  $1,816,462,000 $1,816,462,000 0.000%)
Weighted Average Flotation Costs Total $135413,660  $7,272,858832 _ $7,137,445.172 1.862%

The flotation adjustment is derived by dividing the dividend yield by 1-F (where F = flotation costs expressed in percentage terms), or by 0.9814, and adding that result to the constant growth rate to determine the cost of equity.
Using the formulas shown previously in my testimony, the Constant Growth DCF calculation is modified as follows to accommodate an adjustment for flotation costs:

Source: Company data.

D x(1+0.59)

k=Px(1-F)

*g
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FLOTATION COST ADJUSTMENT

1 [2] 3] (4] (5] [6] 7] 8] 9] (10 (11
Expected
Dividend
Yield

Expected  Adjusted for Value Line Flotation
Annualized Stock Dividend Dividend Flotation Earnings Yahoo! Finance  Zacks Earnings  Average Growth Adjusted
Dividend Price Yield Yield Costs Growth Earnings Growth Growth Estimate DCF k(e) DCF k(e)

Alliant Energy Corporation LNT $ 192 $ 60.53 3.17% 3.28% 3.34% 6.00% 7.70% 6.80% 6.83% 10.11% 10.18%

Ameren Corporation AEE $ 268 $ 87.24 3.07% 3.17% 3.23% 6.50% 6.20% 6.60% 6.43% 9.60% 9.66%
American Electric Power Company, IncAEP $ 352 $§ 100.00 3.52% 3.63% 3.70% 6.50% 6.62% 6.20% 6.44% 10.07% 10.14%

Duke Energy Corporation DUK $ 418 $§ 116.17 3.60% 3.70% 3.78% 5.00% 6.71% 6.10% 5.94% 9.64% 9.71%

Entergy Corporation ETR $ 452 § 13342 3.39% 3.47% 3.54% 0.50% 7.08% 7.30% 4.96% 8.43% 8.50%
Evergy, Inc. EVRG $ 257 § 60.85 4.22% 4.36% 4.44% 7.50% 6.20% 5.80% 6.50% 10.86% 10.94%

IDACORRP, Inc. IDA $ 332 § 102.82 3.23% 3.32% 3.38% 6.00% 5.50% 5.50% 5.67% 8.99% 9.05%
NextEra Energy, Inc. NEE $ 206 $ 82.96 2.48% 2.58% 2.63% 8.00% 8.17% 8.10% 8.09% 10.67% 10.72%
NorthWestern Corporation NWE $ 260 $ 55.70 4.67% 4.79% 4.89% 4.00% 6.10% 6.10% 5.40% 10.19% 10.29%
OGE Energy Corporation OGE $ 169 $ 40.54 4.16% 4.28% 4.36% 6.50% Negative 5.20% 5.85% 10.13% 10.21%
Pinnacle West Capital Corporation PNW $ 352 § 88.10 4.00% 4.13% 4.21% 4.50% 7.20% 8.20% 6.63% 10.76% 10.84%
Portland General Electric Company ~ POR $ 200 $ 47.64 4.20% 4.42% 4.50% 6.00% 12.60% 12.60% 10.40% 14.82% 14.90%
PPL Corporation PPL $ 103 § 32.51 3.17% 3.28% 3.34% 7.50% 6.80% 6.80% 7.03% 10.31% 10.38%
Southern Company SO $ 288 $ 90.75 3.17% 3.28% 3.35% 6.50% 7.30% 7.00% 6.93% 10.22% 10.28%

TXNM Energy, Inc. TXNM $ 155 $ 43.54 3.56% 3.64% 3.71% 5.00% 4.42% n/a 4.71% 8.35% 8.42%
PROXY GROUP MEAN 3.57% 3.69% 3.76% 5.73% 7.04% 7.02% 6.52% 10.21% 10.28%
MEAN 10.28%
UNADJUSTED CONSTANT GROWTH DCF MEAN 10.21%

DIFFERENCE (FLOTATION COST ADJUSTMENT) [12] 0.07%

[1] Source: Bloomberg Professional

[2] Source: Bloomberg Professional, equals 30-day average as of October 31, 2024
[3] Equals [2] / [1]

[4] Equals [3] x (1 + 0.50 x [9])

[5] Equals [4] /(1- [Flotation Cost Percentage])
[6] Source: Value Line

[7] Source: Yahoo! Finance

[8] Source: Zacks

[9] Equals average ([6], [7], [8])

[10] Equals [4] + [9]

[11] Equals [5] + [9]

[12] Equals [11] - [10]
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Northern States Power Company
Regulatory Framework Comparison

COMPARISON OF NSP AND PROXY GROUP COMPANIES

RISK ASSESSMENT
1l 2] 3] [4]
Capital Cost Recovery

Company Jurisdiction/Service Test Year Rate Base Revenue Decoupling Mechanism
Ameren lllinois Company lllinois - Electric Historical Year End Partial Yes
Union Electric Company Missouri - Electric Historical Year End Partial Yes
Southwestern Electric Power Company  Arkansas - Electric Historical Year End Partial Yes
Indiana Michigan Power Company Indiana - Electric Fully Forecast Year End Partial Yes
Kentucky Power Company Kentucky - Electric Historical Year End Partial Yes
Southwestern Electric Power Company  Louisiana - Electric Historical Year End Partial No
Indiana Michigan Power Company Michigan - Electric Fully Forecast Average Partial Yes
Ohio Power Company Ohio - Electric Partially Forecast Year End Partial Yes
Public Service Company of Oklahoma Oklahoma - Electric Historical Year End Partial Yes
Kingsport Power Company Tennessee - Electric Fully Forecast Average No No
AEP Texas Inc. Texas - Electric Historical Year End No Yes
Southwestern Electric Power Company  Texas - Electric Historical Year End No Yes
Appalachian Power Company Virginia - Electric Fully Forecast Year End No Yes
Appalachian Power / Wheeling Power West Virginia - Electric Historical Average No Yes
Duke Energy Florida, LLC Florida - Electric Fully Forecast Average No Yes
Duke Energy Indiana, LLC Indiana - Electric Fully Forecast Year End Partial Yes
Duke Energy Kentucky, Inc. Kentucky - Electric Fully Forecast Average Partial Yes
Duke Energy Carolinas, LLC North Carolina - Electric Historical Year End No Yes
Duke Energy Progress, LLC North Carolina - Electric Historical Year End No Yes
Duke Energy Ohio, Inc. Ohio - Electric Partially Forecast Year End Partial Yes
Duke Energy Carolinas, LLC South Carolina - Electric Historical Year End No Yes
Duke Energy Progress, LLC South Carolina - Electric Historical Year End No Yes
Entergy Arkansas, LLC Arkansas - Electric Fully Forecast Average Partial Yes
Entergy Louisiana, LLC Louisiana - Electric Historical Average Partial Yes
Entergy Mississippi, LLC Mississippi - Electric Partially Forecast Average Partial No
Entergy New Orleans, LLC Louisiana - Electric Partially Forecast Year End No Yes
Entergy Texas, Inc. Texas - Electric Fully Forecast Year End No Yes
Evergy Kansas Central Kansas - Electric Historical Year End Partial Yes
Evergy Kansas South Kansas - Electric Historical Year End Partial Yes
Evergy Kansas Metro Kansas - Electric Historical Year End No Yes
Evergy Missouri Metro Missouri - Electric Historical Year End Partial Yes
Evergy Missouri West Missouri - Electric Historical Year End Partial Yes
Idaho Power Company Idaho - Electric Partially Forecast Average Full No
Idaho Power Company Oregon - Electric Fully Forecast Average No No
Interstate Power and Light Company lowa - Electric Fully Forecast Average No Yes
Wisconsin Power and Light Company Wisconsin - Electric Fully Forecast Average No No
Florida Power & Light Company Florida - Electric Fully Forecast Average No Yes
NorthWestern Energy Montana - Electric Historical Average No No
NorthWestern Energy South Dakota - Electric Historical Average No No
Oklahoma Gas and Electric Company Arkansas - Electric Historical Year End Partial Yes
Oklahoma Gas and Electric Company Oklahoma - Electric Historical Year End Partial Yes
Arizona Public Service Company Arizona - Electric Historical Year End Partial Yes
Portland General Electric Company Oregon - Electric Fully Forecast Average No Yes
Louisville Gas & Electric Co. Kentucky - Electric Fully Forecast Year End Partial Yes
PPL Electric Utilities Corp. Pennsylvania - Electric Fully Forecast Year End No Yes
The Narragansett Electric Co. Rhode Island - Electric Historical Average Full Yes
Kentucky Utilities Co. Virginia - Electric Historical Average No No
Alabama Power Company Alabama - Electric Fully Forecast Year End No Yes
Georgia Power Company Georgia - Electric Fully Forecast Average No Yes
Mississippi Power Company Mississippi - Electric Fully Forecast Year End Partial Yes
TXNM Energy, Inc. Texas- Electric Historical Year End No Yes
Proxy Group Operating Company Count  Fully Forecast 19 Year End 32 Full 2 Yes 42

Partially Forecast 5 Average 19 Partial 24 No 9

Historical 27 Date Certain 0 No 24

Forecast 47.06% Year End 62.75% RDM 52.00% CCRM 82.35%
Northern States Power (Electric) North Dakota Fully Forecast Average No Yes

Notes

[1] Source: S&P Global - Market

[2] Source: S&P Global - Market Intelligence Rate Case History (Past Rate Cases), accessed 8/31/2024

[3] - [4] Source: "Adjustment Clauses: A State-by-state Overview," Regulatory Research Associates, June 2022. Operating subsidiaries not covered in this report were

excluded from this exhibit.



Northern States Power Company
NSP's Weighted Average Cost of Capital

TEST YEAR 2025 WEIGHTED AVERAGE COST OF CAPITAL

Capitalization:

Long-Term Debt
Short-Term Debt

Total Debt
Net Common Equity

Total Capitalization

Short Term Debt and Long Term Debt Amounts are 12 Month Average Balances.

($000's)
Amount

$8,630,824

$146.297
$8,777,121
$9.702.241

$18,479,362

Percent
of Total
Capitalization

46.71%
0.79%
47.50%

52.50%

100.00%

Equity Amounts are 13 Month Average Balances.

Cost of
Capital

4.51%
5.31%

10.30%

Weighted
Cost
of Capital*

211%
0.04%

2.15%

Case No. PU-24-____
Exhibit___(JCN-1), Schedule 11
Page 1 of 4
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TEST YEAR - 2025 FORECASTED EQUITY BALANCES ($000s)

GAAP
Common Regulated
Equity Non-Regulated Common
Month Outstanding Subsidiaries (1) Equity

2024 Dec $9,312,560 $14,328 $9,298,232
2025 Jan $9,463,075 $14,328 $9,448,747
2025 Feb $9,585,866 $14,328 $9,571,538
2025 Mar $9,534,715 $14,328 $9,520,387
2025 Apr $9,566,335 $14,328 $9,552,007
2025 May $9,614,283 $14,328 $9,599,955
2025 Jun $9,595,298 $14,328 $9,580,970
2025 Jul $9,712,022 $14,328 $9,697,694
2025 Aug $9,870,275 $14,328 $9,855,947
2025 Sep $9,891,607 $14,328 $9,877,279
2025 Oct $10,000,495 $14,328 $9,986,167
2025 Nov $10,099,931 $14,328 $10,085,603
2025 Dec $10,068,932 $14,328 $10,054,604
13 Month Average $9,716,569 $14,328 $9,702,241

(1) United Power and Land.



Northern States Power Company

NSP's Weighted Average Cost of Capital

TEST YEAR - 2025 FORECASTED LONG TERM DEBT AND COST ($000s)

Total Bond Cost

Case No. PU-24-___
Exhibit___ (JCN-1), Schedule 11
Page 3 of 4

Premium or Premium/
Coupon Issue Maturity Hedge Bond Bond LRD (1) Capital (2) Interest Hedge Discount Expense LRD Cost of Capital

Description Rate Date Date Amount Gain/(Loss) Discount Expense Expense Employed Charge Amortization Amortization Amortizati Amortizati Capital Cost %
First Mortgage Bonds
Series due July 1, 2025 (FMB) (3) 7.1250 Jul-95 Jul-25 83,333 - 8 7. - 83,319 5,938 - 39 32 - 6,008 7.21%
Series due March 1, 2028 (FMB) 6.5000 Mar-98 Mar-28 150,000 - 154 129 - 149,717 9,750 - 59 49 - 9,858 6.58%
Series Due July 15, 2035 (FMB) 5.2500 Jul-05 Jul-35 250,000 - 162 1,011 - 248,827 13,125 - 16 101 - 13,242 5.32%
Series Due June 1, 2036 (FMB) 6.2500 May-06 May-36 400,000 5,926 509 1,767 - 403,650 25,000 545 47 162 - 24,665 6.11%
Series Due July 1, 2037 (FMB) 6.2000 Jun-07 Jun-37 350,000 - 792 1,728 - 347,480 21,700 - 66 144 - 21,911 6.31%
Series Due November 1, 2039 (FMB) 5.3500 Nov-09 Nov-39 300,000 (1,530) 272 1,982 = 296,216 16,050 (107) 19 139 - 16,315 5.51%
Series Due August 15, 2040 (FMB) 4.8500 Aug-10 Aug-40 250,000 - 355 1,517 - 248 127 12,125 - 24 101 - 12,249 4.94%
Series Due August 15, 2042 (FMB) 3.4000 Aug-12 Aug-42 500,000 (25,576) 2,174 3,572 - 468,678 17,000 (1,496) 127 209 - 18,833 4.02%
Series Due May 15, 2044 (FMB) 4.1250 May-14 May-44 300,000 - 548 2,399 - 297,053 12,375 - 29 127 - 12,532 4.22%
Series Due Aug 15, 2045 (FMB) 4.0000 Aug-15 Aug-45 300,000 - 3277 2,609 - 294,113 12,000 - 163 130 - 12,293 4.18%
Series Due May 15, 2046 (FMB) 3.6000 May-16 May-46 350,000 - 1,455 3,760 - 344,785 12,600 - 70 181 - 12,850 3.73%
Series Due Sep 15, 2047 (FMB) 3.6000 Sep-17 Sep-47 600,000 = 4,418 6,500 6,186 582,896 21,600 = 199 293 279 22,372 3.84%
Series Due Mar 1, 2050 (FMB) 2.9000 Sep-19 Sep-49 600,000 - 9,351 7,056 - 583,593 17,400 - 380 287 - 18,066 3.10%
Series Due Jun 1, 2051 (FMB) 2.6000 Jun-20 Jun-51 700,000 - 11,009 8,183 - 680,809 18,200 - 425 316 - 18,942 2.78%
Series Due Apr 1, 2031 (FMB) 2.2500 Mar-21 Apr-31 425,000 - 1,013 2,930 - 421,057 9,563 - 177 513 - 10,253 2.44%
Series Due Apr 1, 2052 (FMB) 3.2000 Mar-21 Apr-52 425,000 - 1,358 5,239 - 418,403 13,600 - 51 196 - 13,847 3.31%
Series Due Jun 1, 2052 (FMB) 4.5000 May-22 Jun-52 500,000 - 3,223 6,800 - 489,977 22,500 - 120 253 - 22,873 4.67%
Series Due May 1, 2053 (FMB) 5.1000 May-23 May-53 800,000 4,441 5,533 10,595 - 788,313 40,800 159 199 381 - 41,220 5.23%
Series Due Mar 1, 2054 (FMB) 5.4000 Feb-24 Mar-54 700,000 8,114 2,585 9,660 - 695,869 37,800 283 90 337 - 37,944 5.45%
2025 Forecasted 30 Year Bond (4) 5.4000 May-25 May-55 400,000 - - 5,925 - 394,075 21,600 - - 200 - 21,800 5.53%
2025 Forecasted 10 Year Bond (5) 4.9000 May-25 May-35 400,000 - - 5775 - 394,225 19,600 - - 600 - 20,200 5.12%
Other Debt
Right of Way Notes var var var 2,033 - - - - 2,033 - - - - - - 0.00%
TOTAL DEBT 8,785,366 (8,626) 48,196 89,144 6,186 8,633,214 380,325 (617) 2,300 4,751 279 388,272 4.50%
Unamortized Loss on Reacquired Debt (2,391) 500
Fees on 5-year Credit Facility (6) - 405
GRAND TOTAL and COST OF DEBT 8,630,824 389,178 4.51%

(1) Capital Employed is based on the Premium / Discount / Expense Balances representing average declining balances. New and Maturing Debt averaged on number of months in the year.
(2) Interest Expense is a Straight Interest Expense calculation.
(3) NSPM 1995 issuance of $250M 30 year bond, balance is 4 of 12 months reflective of a planned early call.
(4) NSPM planned 2025 issuance of $600M 30 year bond, average balance for 8 of 12 months.
(5) NSPM planned 2025 issuance of $600M 10 year bond, average balance for 8 of 12 months.
(6) Fees associated with the 5 Year Credit Facility are amortized over the life of the facility and are incorporated into the long-term debt rate.



Northern States Power Company
NSP's Weighted Average Cost of Capital

TEST YEAR - 2025 FORECASTED SHORT TERM DEBT AND COST

Case No. PU-24-___
Exhibit___(JCN-1), Schedule 11
Page 4 of 4

Month Average Monthly Monthly Average
End Of Month End Interest Fees Short Term
Balances Balances (1) Expense (2) Expense (3) Debt Cost
2025 Jan $394,405,770 $255,192,085 $1,127,355 $59,018
2025 Feb $398,436,805 $396.421,287 $1,581,783 $55,210
2025 Mar $187,805,770 $293,121,288 $1,294,914 $59,018
2025 Apr $296,670,368 $242,238,069 $981,105 $57,114
2025 May $0 $148,335,184 $620,808 $59,270
2025 June $0 $0 $0 $57,358
2025 Jul $0 $0 $0 $59,017
2025 Aug $0 $0 $0 $59,018
2025 Sep $0 $0 $0 $57,114
2025 Oct $95,949,617 $47,974,809 $164,015 $59,018
2025 Nov $184,472,239 $140,210,928 $463,888 $57,114
2025 Dec $197,820,319 $191,146,279 $653.488 $59,018
Average Balance $146,296,741 $142,886,661
Total Expense $ 6,887,355 $ 697,285
Cost of Short-Term Debt 4.82% 0.49% 5.31%

(1) January through December Average of Month End Balances.

(2) Monthly Interest Expense is based on the weighted average of short term debt outstanding and

Interest Rates are based on the S&P Global Macro Forecast with additional spread.

(3) Ongoing fees for NSP-MN's five-year credit facility that was re-syndicated on September 19, 2022.

This expense represents the monthly cost of NSP-MN unused portion of the credit facility.
Credit facility is used primarily as back up for commercial paper and letters of credit.
(Upfront expenses for the five year credit facility are amortized over the life of the facility and
are included in the cost of long term debt.)



Northern States Power Company

Proxy Group Capital Structure Analysis CAPITAL STRUCTURE ANALYSIS

COMMON EQUITY RATIO [1]

Case No. PU-24-__
Exhibit___ (JCN-1), Schedule 12

2021-2023
Proxy Group Company Ticker 2023 2022 2021 Average
Alliant Energy Corporation LNT 52.10% 52.60% 51.32% 52.01%
Ameren Corporation AEE 52.82% 52.32% 53.05% 52.73%
American Electric Power Company, Inc. AEP 48.45% 48.56% 47.76% 48.26%
Duke Energy Corporation DUK 52.87% 53.04% 53.39% 53.10%
Entergy Corporation ETR 51.96% 47.65% 45.48% 48.36%
Evergy, Inc. EVRG 61.98% 63.11% 62.87% 62.65%
IDACORP, Inc. IDA 49.42% 54.37% 55.00% 52.93%
NextEra Energy, Inc. NEE 58.43% 62.92% 61.84% 61.07%
NorthWestern Corporation NWE 49.89% 50.34% 47.82% 49.35%
OGE Energy Corporation OGE 53.53% 55.65% 53.38% 54.19%
Pinnacle West Capital Corporation PNW 49.55% 50.25% 51.12% 50.31%
Portland General Electric Company POR 44.48% 43.24% 45.09% 44.27%
PPL Corporation PPL 52.32% 52.65% 55.97% 53.65%
Southern Company SO 54.82% 54.58% 54.38% 54.59%
TXNM Energy, Inc. TXNM 48.50% 47.58% 50.69% 48.92%
Proxy Group
MEAN 52.07% 52.59% 52.61% 52.43%
LOW 44.48% 43.24% 45.09% 44.27%
HIGH 61.98% 63.11% 62.87% 62.65%

COMMON EQUITY RATIO - UTILITY OPERATING COMPANIES

2021-2023
Company Name Ticker 2023 2022 2021 Average
Interstate Power and Light Company LNT 49.7% 50.5% 50.2% 50.2%
Wisconsin Power and Light Company LNT 54.8% 55.0% 52.9% 54.2%
Ameren lllinois Company AEE 54.6% 54.3% 55.2% 54.7%
Union Electric Company AEE 51.2% 50.5% 51.1% 51.0%
AEP Texas Inc. AEP 45.7% 42.1% 42.8% 43.5%
Appalachian Power Company AEP 48.4% 47.8% 48.3% 48.2%
Indiana Michigan Power Company AEP 48.3% 49.3% 47.4% 48.3%
Kentucky Power Company AEP 42.3% 43.8% 44.2% 43.4%
Kingsport Power Company AEP 51.1% 53.9% 54.2% 53.1%
Ohio Power Company AEP 51.3% 50.8% 48.8% 50.3%
Public Service Company of Oklahoma AEP 51.7% 55.7% 54.4% 53.9%
Southwestern Electric Power Company AEP 50.7% 52.5% 48.7% 50.6%
Wheeling Power Company AEP 40.0% 49.1% 54.0% 47.7%
Duke Energy Carolinas, LLC DUK 52.0% 52.8% 52.1% 52.3%
Duke Energy Florida, LLC DUK 51.3% 50.7% 52.6% 51.6%
Duke Energy Indiana, LLC DUK 52.5% 52.1% 53.6% 52.7%
Duke Energy Kentucky, Inc. DUK 61.5% 53.0% 52.9% 55.8%
Duke Energy Ohio, Inc. DUK 64.4% 65.9% 64.4% 64.9%
Duke Energy Progress, LLC DUK 50.7% 51.3% 51.8% 51.3%
Entergy Arkansas, LLC ETR 45.1% 48.0% 47.8% 47.0%
Entergy Louisiana, LLC ETR 55.5% 47.2% 43.1% 48.6%
Entergy Mississippi, LLC ETR 49.3% 46.4% 45.5% NA
Entergy New Orleans, LLC ETR 54.4% 47.9% 45.5% 49.3%
Entergy Texas, Inc. ETR 50.7% 50.0% 51.3% 50.7%
Evergy Kansas Central, Inc. EVRG 65.1% 67.1% 67.0% 66.4%
Evergy Kansas South, Inc. EVRG 85.2% 83.7% 83.1% 84.0%
Evergy Metro, Inc. EVRG 52.0% 52.0% 51.4% 51.8%
Evergy Missouri West, Inc. EVRG 56.0% 54.4% 52.0% 54.1%
Westar Energy (KPL) EVRG 55.2% 58.0% 58.5% 57.2%
Idaho Power Company IDA 49.4% 54.4% 55.0% 52.9%
Florida Power & Light Company NEE 58.4% 62.9% 61.8% 61.1%
NorthWestern Corporation NWE 49.9% 50.3% 47 .8% 49.3%
Oklahoma Gas and Electric Company OGE 53.5% 55.7% 53.4% 54.2%
Arizona Public Service Company PNW 49.6% 50.3% 51.1% 50.3%
Portland General Electric Company POR 44.5% 43.2% 451% 44 .3%
PPL Corporation PPL 52.3% 52.7% 56.0% 53.6%
Alabama Power Company SO 52.4% 52.2% 52.4% 52.3%
Georgia Power Company SO 56.3% 56.0% 55.6% 56.0%
Mississippi Power Company SO 55.0% 55.7% 55.4% 55.4%
Texas-New Mexico Power Company TXNM 48.4% 49.6% 50.4% 49.5%
Public Service Company of New Mexico TXNM 48.6% 46.5% 50.8% 48.6%
Notes:

[1] Ratios are weighted by actual common capital, long-term debt, and short-term debt of Operating Subsidiaries.
[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2021-2023 were removed from the

analysis.
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Proxy Group Capital Structure Analysis

Northern States Power Company

CAPITAL STRUCTURE ANALYSIS

LONG-TERM DEBT RATIO [1]

Case No. PU-24-___
Exhibit___ (JCN-1), Schedule 12

2021-2023
Proxy Group Company Ticker 2023 2022 2021 Average
Alliant Energy Corporation LNT 47.90% 47.40% 48.68% 47.99%
Ameren Corporation AEE 4511% 45.19% 45.71% 45.34%
American Electric Power Company, Inc. AEP 51.55% 51.44% 52.24% 51.74%
Duke Energy Corporation DUK 47 .13% 46.96% 46.61% 46.90%
Entergy Corporation ETR 48.04% 52.35% 54.52% 51.64%
Evergy, Inc. EVRG 38.02% 36.89% 37.13% 37.35%
IDACORP, Inc. IDA 50.58% 45.63% 45.00% 47.07%
NextEra Energy, Inc. NEE 41.16% 36.73% 37.711% 38.53%
NorthWestern Corporation NWE 50.11% 49.66% 52.18% 50.65%
OGE Energy Corporation OGE 46.47% 44.35% 46.62% 45.81%
Pinnacle West Capital Corporation PNW 50.44% 49.75% 48.88% 49.69%
Portland General Electric Company POR 53.56% 56.76% 54.91% 55.08%
PPL Corporation PPL 43.45% 43.01% 43.70% 43.39%
Southern Company SO 45.18% 45.42% 45.62% 45.41%
TXNM Energy, Inc. TXNM 48.63% 48.90% 49.18% 48.90%
Proxy Group
MEAN 47.16% 46.70% 47.25% 47.03%
LOW 38.02% 36.73% 37.13% 37.29%
HIGH 53.56% 56.76% 54.91% 55.08%

LONG-TERM DEBT RATIO - UTILITY OPERATING COMPANIES

2021-2023
Company Name Ticker 2023 2022 2021 Average
Interstate Power and Light Company LNT 50.3% 49.5% 49.8% 49.8%
Wisconsin Power and Light Company LNT 45.2% 45.0% 471% 45.8%
Ameren lllinois Company AEE 42.5% 43.3% 43.8% 43.2%
Union Electric Company AEE 47.5% 46.9% 47 4% 47.3%
AEP Texas Inc. AEP 54.3% 57.9% 57.2% 56.5%
Appalachian Power Company AEP 51.6% 52.2% 51.7% 51.8%
Indiana Michigan Power Company AEP 51.7% 50.7% 52.6% 51.7%
Kentucky Power Company AEP 57.7% 56.2% 55.8% 56.6%
Kingsport Power Company AEP 48.9% 46.1% 45.8% 46.9%
Ohio Power Company AEP 48.7% 49.2% 51.2% 49.7%
Public Service Company of Oklahoma AEP 48.3% 44.3% 45.6% 46.1%
Southwestern Electric Power Company AEP 49.3% 47.5% 51.3% 49.4%
Wheeling Power Company AEP 60.0% 50.9% 46.0% 52.3%
Duke Energy Carolinas, LLC DUK 48.0% 47.2% 47.9% 47.7%
Duke Energy Florida, LLC DUK 48.7% 49.3% 47.4% 48.4%
Duke Energy Indiana, LLC DUK 47.5% 47.9% 46.4% 47.3%
Duke Energy Kentucky, Inc. DUK 38.5% 47.0% 47.1% 44.2%
Duke Energy Ohio, Inc. DUK 35.6% 34.1% 35.6% 35.1%
Duke Energy Progress, LLC DUK 49.3% 48.7% 48.2% 48.7%
Entergy Arkansas, LLC ETR 54.9% 52.0% 52.2% 53.0%
Entergy Louisiana, LLC ETR 44.5% 52.8% 56.9% 51.4%
Entergy Mississippi, LLC ETR 50.7% 53.6% 54.5% NA
Entergy New Orleans, LLC ETR 45.6% 52.1% 54.5% 50.7%
Entergy Texas, Inc. ETR 49.3% 50.0% 48.7% 49.3%
Evergy Kansas Central, Inc. EVRG 34.9% 32.9% 33.0% 33.6%
Evergy Kansas South, Inc. EVRG 14.8% 16.3% 16.9% 16.0%
Evergy Metro, Inc. EVRG 48.0% 48.0% 48.6% 48.2%
Evergy Missouri West, Inc. EVRG 44.0% 45.6% 48.0% 45.9%
Westar Energy (KPL) EVRG 44.8% 42.0% 41.5% 42.8%
Idaho Power Company IDA 50.6% 45.6% 45.0% 471%
Florida Power & Light Company NEE 41.2% 36.7% 37.7% 38.5%
NorthWestern Corporation NWE 50.1% 49.7% 52.2% 50.7%
Oklahoma Gas and Electric Company OGE 46.5% 44.3% 46.6% 45.8%
Arizona Public Service Company PNW 50.4% 49.7% 48.9% 49.7%
Portland General Electric Company POR 53.6% 56.8% 54.9% 55.1%
PPL Corporation PPL 43.4% 43.0% 43.7% 43.4%
Alabama Power Company SO 47.6% 47 8% 47.6% 47.7%
Texas-New Mexico Power Company TXNM 43.7% 44.0% 44.4% 44.0%
Public Service Company of New Mexico TXNM 45.0% 44.3% 44.6% 44.6%
Texas-New Mexico Power Company TXNM 49.6% 48.8% 49.5% 49.3%
Public Service Company of New Mexico TXNM 48.0% 49.0% 49.0% 48.7%

Notes:

[1] Ratios are weighted by actual common capital, long-term debt, and short-term debt of Operating Subsidiaries.
[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2021-2023 were removed from the

analysis.
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Northern States Power Company
Proxy Group Capital Structure Analysis

CAPITAL STRUCTURE ANALYSIS

Case No. PU-24-____
Exhibit___(JCN-1), Schedule 12

Page 3 of 4
SHORT-TERM DEBT RATIO [1]
2021-2023
Proxy Group Company Ticker 2023 2022 2021 Average
Alliant Energy Corporation LNT 0.00% 0.00% 0.00% 0.00%
Ameren Corporation AEE 2.06% 2.48% 1.24% 1.93%
American Electric Power Company, Inc. AEP 0.00% 0.00% 0.00% 0.00%
Duke Energy Corporation DUK 0.00% 0.00% 0.00% 0.00%
Entergy Corporation ETR 0.00% 0.00% 0.00% 0.00%
Evergy, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
IDACORP, Inc. IDA 0.00% 0.00% 0.00% 0.00%
NextEra Energy, Inc. NEE 0.41% 0.35% 0.44% 0.40%
NorthWestern Corporation NWE 0.00% 0.00% 0.00% 0.00%
OGE Energy Corporation OGE 0.00% 0.00% 0.00% 0.00%
Pinnacle West Capital Corporation PNW 0.00% 0.00% 0.00% 0.00%
Portland General Electric Company POR 1.96% 0.00% 0.00% 0.65%
PPL Corporation PPL 4.24% 4.33% 0.33% 2.97%
Southern Company SO 0.00% 0.00% 0.00% 0.00%
TXNM Energy, Inc. TXNM 2.86% 3.51% 0.14% 217%
Proxy Group
MEAN 0.77% 0.71% 0.14% 0.54%
LOW 0.00% 0.00% 0.00% 0.00%
HIGH 4.24% 4.33% 1.24% 3.27%
SHORT-TERM DEBT RATIO - UTILITY OPERATING COMPANIES
2021-2023
Company Name Ticker 2023 2022 2021 Average
Interstate Power and Light Company LNT 0.00% 0.00% 0.00% 0.0%
Wisconsin Power and Light Company LNT 0.00% 0.00% 0.00% 0.0%
Ameren lllinois Company AEE 2.94% 2.33% 1.01% 21%
Union Electric Company AEE 1.26% 2.60% 1.44% 1.8%
AEP Texas Inc. AEP 0.00% 0.00% 0.00% 0.0%
Appalachian Power Company AEP 0.00% 0.00% 0.00% 0.0%
Indiana Michigan Power Company AEP 0.00% 0.00% 0.00% 0.0%
Kentucky Power Company AEP 0.00% 0.00% 0.00% 0.0%
Kingsport Power Company AEP 0.00% 0.00% 0.00% 0.0%
Ohio Power Company AEP 0.00% 0.00% 0.00% 0.0%
Public Service Company of Oklahoma AEP 0.00% 0.00% 0.00% 0.0%
Southwestern Electric Power Company AEP 0.00% 0.00% 0.00% 0.0%
Wheeling Power Company AEP 0.00% 0.00% 0.00% 0.0%
Duke Energy Carolinas, LLC DUK 0.00% 0.00% 0.00% 0.0%
Duke Energy Florida, LLC DUK 0.00% 0.00% 0.00% 0.0%
Duke Energy Indiana, LLC DUK 0.00% 0.00% 0.00% 0.0%
Duke Energy Kentucky, Inc. DUK 0.00% 0.00% 0.00% 0.0%
Duke Energy Ohio, Inc. DUK 0.00% 0.00% 0.00% 0.0%
Duke Energy Progress, LLC DUK 0.00% 0.00% 0.00% 0.0%
Entergy Arkansas, LLC ETR 0.00% 0.00% 0.00% 0.0%
Entergy Louisiana, LLC ETR 0.00% 0.00% 0.00% 0.0%
Entergy Mississippi, LLC ETR 0.00% 0.00% 0.00% NA
Entergy New Orleans, LLC ETR 0.00% 0.00% 0.00% 0.0%
Entergy Texas, Inc. ETR 0.00% 0.00% 0.00% 0.0%
Evergy Kansas Central, Inc. EVRG 0.00% 0.00% 0.00% 0.0%
Evergy Kansas South, Inc. EVRG 0.00% 0.00% 0.00% 0.0%
Evergy Metro, Inc. EVRG 0.00% 0.00% 0.00% 0.0%
Evergy Missouri West, Inc. EVRG 0.00% 0.00% 0.00% 0.0%
Westar Energy (KPL) EVRG 0.00% 0.00% 0.00% 0.0%
Idaho Power Company IDA 0.00% 0.00% 0.00% 0.0%
Florida Power & Light Company NEE 0.41% 0.35% 0.44% 0.4%
NorthWestern Corporation NWE 0.00% 0.00% 0.00% 0.0%
Oklahoma Gas and Electric Company OGE 0.00% 0.00% 0.00% 0.0%
Arizona Public Service Company PNW 0.00% 0.00% 0.00% 0.0%
Portland General Electric Company POR 1.96% 0.00% 0.00% 0.7%
PPL Corporation PPL 4.24% 4.33% 0.33% 3.0%
Alabama Power Company SO 0.00% 0.00% 0.00% 0.0%
Texas-New Mexico Power Company TXNM 0.00% 0.00% 0.00% 0.0%
Public Service Company of New Mexico TXNM 0.00% 0.00% 0.00% 0.0%
Texas-New Mexico Power Company TXNM 1.99% 1.65% 0.02% 1.2%
Public Service Company of New Mexico TXNM 3.41% 4.52% 0.19% 2.7%

Notes:

[1] Ratios are weighted by actual common capital, long-term debt, and short-term debt of Operating Subsidiaries.
[2] Natural Gas operating subsidiaries where data was unable to be obtained for 2021-2023 were removed from the

analysis.



Proxy Group Capital Structure Analysis

Northern States Power Company

CAPITAL STRUCTURE ANALYSIS

PREFERRED EQUITY RATIO [1]

Case No. PU-24-____
Exhibit___ (JCN-1), Schedule 12

2021-2023

Proxy Group Company Ticker 2023 2022 2021 Average
Alliant Energy Corporation LNT 0.00% 0.00% 0.00% 0.00%
Ameren Corporation AEE 0.50% 0.54% 0.60% 0.55%
American Electric Power Company, Inc. AEP 0.00% 0.00% 0.00% 0.00%
Duke Energy Corporation DUK 0.00% 0.00% 0.00% 0.00%
Entergy Corporation ETR 0.09% 0.10% 0.11% 0.10%
Evergy, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
IDACORP, Inc. IDA 0.00% 0.00% 0.00% 0.00%
NextEra Energy, Inc. NEE 0.00% 0.00% 0.00% 0.00%
NorthWestern Corporation NWE 0.00% 0.00% 0.00% 0.00%
OGE Energy Corporation OGE 0.00% 0.00% 0.00% 0.00%
Pinnacle West Capital Corporation PNW 0.00% 0.00% 0.00% 0.00%
Portland General Electric Company POR 0.00% 0.00% 0.00% 0.00%
PPL Corporation PPL 0.00% 0.00% 0.00% 0.00%
Southern Company SO 0.00% 0.00% 0.54% 0.18%
Pinnacle West Capital Corporation PNW 0.18% 0.18% 0.20% 0.19%
Proxy Group

MEAN 0.05% 0.05% 0.10% 0.07%
LOW 0.00% 0.00% 0.00% 0.00%
HIGH 0.50% 0.54% 0.60% 0.55%

PREFERRED EQUITY RATIO - UTILITY OPERATING COMPANIES
2021-2023

Company Name Ticker 2023 2022 2021 Average
Interstate Power and Light Company LNT 0.00% 0.00% 0.00% 0.00%
Wisconsin Power and Light Company LNT 0.00% 0.00% 0.00% 0.00%
Ameren lllinois Company AEE 0.39% 0.43% 0.48% 0.43%
Union Electric Company AEE 0.60% 0.64% 0.70% 0.65%
AEP Texas Inc. AEP 0.00% 0.00% 0.00% 0.00%
Appalachian Power Company AEP 0.00% 0.00% 0.00% 0.00%
Indiana Michigan Power Company AEP 0.00% 0.00% 0.00% 0.00%
Kentucky Power Company AEP 0.00% 0.00% 0.00% 0.00%
Kingsport Power Company AEP 0.00% 0.00% 0.00% 0.00%
Ohio Power Company AEP 0.00% 0.00% 0.00% 0.00%
Public Service Company of Oklahoma AEP 0.00% 0.00% 0.00% 0.00%
Southwestern Electric Power Company AEP 0.00% 0.00% 0.00% 0.00%
Wheeling Power Company AEP 0.00% 0.00% 0.00% 0.00%
Duke Energy Carolinas, LLC DUK 0.00% 0.00% 0.00% 0.00%
Duke Energy Florida, LLC DUK 0.00% 0.00% 0.00% 0.00%
Duke Energy Indiana, LLC DUK 0.00% 0.00% 0.00% 0.00%
Duke Energy Kentucky, Inc. DUK 0.00% 0.00% 0.00% 0.00%
Duke Energy Ohio, Inc. DUK 0.00% 0.00% 0.00% 0.00%
Duke Energy Progress, LLC DUK 0.00% 0.00% 0.00% 0.00%
Entergy Arkansas, LLC ETR 0.00% 0.00% 0.00% 0.00%
Entergy Louisiana, LLC ETR 0.00% 0.00% 0.00% 0.00%
Entergy Mississippi, LLC ETR 0.00% 0.00% 0.00% 0.00%
Entergy New Orleans, LLC ETR 0.00% 0.00% 0.00% 0.00%
Entergy Texas, Inc. ETR 0.63% 0.73% 0.81% 0.72%
Evergy Kansas Central, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
Evergy Kansas South, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
Evergy Metro, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
Evergy Missouri West, Inc. EVRG 0.00% 0.00% 0.00% 0.00%
Westar Energy (KPL) EVRG 0.00% 0.00% 0.00% 0.00%
Idaho Power Company IDA 0.00% 0.00% 0.00% 0.00%
Florida Power & Light Company NEE 0.00% 0.00% 0.00% 0.00%
NorthWestern Corporation NWE 0.00% 0.00% 0.00% 0.00%
Oklahoma Gas and Electric Company OGE 0.00% 0.00% 0.00% 0.00%
Arizona Public Service Company PNW 0.00% 0.00% 0.00% 0.00%
Alabama Power Company SO 0.00% 0.00% 0.00% 0.00%
Georgia Power Company SO 0.00% 0.00% 0.00% 0.00%
Mississippi Power Company SO 0.00% 0.00% 1.43% 0.48%
Texas-New Mexico Power Company TXNM 0.00% 0.00% 0.00% 0.00%
Public Service Company of New Mexico TXNM 0.00% 0.00% 0.00% 0.00%
Portland General Electric Company POR 0.00% 0.00% 0.00% 0.00%
PPL Corporation PPL 0.29% 0.28% 0.30% 0.29%

Notes:

[1] Ratios are weighted by actual common capital, long-term debt, and short-term debt of Operating Subsidiaries.

[2] Natural Gas operating subsidiaries where data
was unable to be obtained for 2021-2023 were
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STATE OF NORTH DAKOTA
BEFORE THE
PUBLIC SERVICE COMMISSION

NORTHERN STATES POWER COMPANY ) Case No. PU-24-
2025 ELECTRIC RATE INCREASE )
APPLICATION )

AFFIDAVIT OF
Joshua C. Nowak

I, the undersigned, being first duly sworn, depose and say that the foregoing is
the Direct Testimony of the undersigned, and that such Direct Testimony and the
exhibits or schedules sponsored by me to the best of my knowledge, information and
belief, are true, correct, accurate and complete, and I hereby adopt said testimony as if
given by me in formal hearing, under oath.

Subscribed and sworn to before me, this 22nd day of November, 2024.

@C 7%

Notary Public
My (,ommlsslon ixpites: N}O v o? B A, D20

PN REGINA A. KOLB

Notary Public
COMMONWEALTH OF MASSACHUSETTS
My Commission Expires On

November 27, 2026




