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STANDARD & POOR’S (S&P) CREDIT METRIC STANDARDS
AS PROVIDED TO THE COMPANY BY S&P
CCR Standards by S&P (a) Northern States Power MN (b)
AA A/A- BBB 2015 2016 2017 2018 2019 2020 2021 2022
Company Forecast | Forecast | Forecast | Forecast
Objective
Debt to Earnings
Before Interest,
Taxes, 1.75-25 | 35-45 | 45-55 3.9 33 3.0 33 3.5 35 35 34
Depreciation and
Amortization (x)
Funds from
Operations to 35-50 13-23 9-13 21.0 242 26.3 274 232 24.7 24.7 25.0
Total Debt (%)
Debt to Toral 25-35 | 35-50 | 50-60 | 519 | 526 | 509 | 508 49.7 494 49.1 48.9
Capital (%o)

(a)  For a company assigned “medial volatility”.
(b) Al NSP- MN credit statistics are adjusted by S&P for inclusion of off balance sheet obligations.
The 2015 through 2018 metrics are from S&P. The 2019 through 2022 forecasted metrics are calculated by the Company following S&P’s

methodology.



Northern States Power Company
RATE OF RETURN COST OF CAPITAL SCHEDULES
STANDARD AND POOR'S (S&P) CREDIT METRICS

NSPM
As of August 2019
Dollars in Millions

Adjusted Funds from Operations

Interest Expense
Interest Charges and Financing Costs

AFUDC-Debt

Imputed Interest for Operating Leases
@

O]

Imputed Interest for PPAs

Imputed Interest for Other Adjustments
Adjusted Interest Expense

EBITDA
Operating Income
Depreciation & Amortization
EBITDA
Depreciation and Interest Adjustments for Operating Leases
Depreciation and Interest Adjustments for PPAs?

Interest Adjustment for Other Adjustments
Adjusted EBITDA

Capitalization
Short-Term Debt

Long-Term Debt (Includes Current Portion)
Total Balance Sheet Debt

Off-Balance Sheet Debt for Operating Leases 0
Off-Balance Sheet Debt for PPAs ©

Off-Balance Sheet Debt for Other Adjustments
Adjusted Total Debt

Common Equity from Balance Sheet

Adjusted Ratios: S&P Methodology
FFO/Debt (%)
FFO/Interest (x)
Debt/EBITDA (x)
Total Debt/Total Capitalization (%)
Total Equity/Total Capitalization (%)

Unadjusted Ratios
FFO/Debt (%)

FFO/Interest

Debt/EBITDA (x)

Total Debt/Total Capitalization (%)
Total Equity/Total Capitalization (%)

O]
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Projected  Projected Projected  Projected
Year Year Year Year
End’ End’ End’ End’
2019 2020 2021 2022

$1,459 $1,669 $1,729 $1,816
$222 $252 $268 $286
$12 $12 $14 $14
$4 $4 $3 $3
$13 $13 $11 $10
$103 $103 $103 $103
$354 $384 $400 $416
$778 $824 $813 $847
$886 $987 $1,066 $1,137
$1,664 $1,811 $1,879 $1,984
$14 $8 $8 $8
$29 $31 $31 $33
$103 $103 $103 $103
$1,810 $1,953 $2,022 $2,128
$251 $236 $178 $286
$5,535 $6,078 $6,429 $6,627
$5,786 $6,314 $6,606 $6,912
$60 $50 $45 $40
$187 $171 $153 $132
$249 $223 $197 $171
$6,282 $6,758 $7,002 $7,255
$6,346 $6,930 $7,252 $7,588
23.2 24.7 24.7 25.0
5.1 5.3 5.3 5.4
3.5 3.5 3.5 3.4
49.7 49.4 49.1 48.9
50.3 50.6 50.9 51.1
23.0 24.4 24.2 24.4
6.7 6.8 6.7 6.6
3.5 3.5 3.5 3.5
47.7 47.7 47.7 47.7
52.3 52.3 52.3 52.3

1.) The present value of operating leases and the imputed interest expense for operating leases are based on the operating

subsidiaries' SEC Form 10-K following S&P's methodology for operating lease adjustments.

2.) The imputed debt, interest expense and depreciation for PPAs are based on internal forecasts, following S&P's methodology

for power purchase adjustments.

3.) The financial data for the Projected Year End 2019 - 2022 is from Treasury Forecasting Five-Year Model.

Page 2 of 4
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MOODY’S CREDIT METRIC STANDARDS
AS PROVIDED TO THE COMPANY BY MOODY’S
CCR Standards by Moody’s (a) Northern States Power MN (b)
Aa A Baa 2015 2016 2017 2018 2019 2020 2021 2022
Company Forecast | Forecast | Forecast | Forecast
Objective
Cash from
Operations Pre 6-8 45-6 | 30-45| 65 | 67 7.0 6.6 6.4 6.6 6.6 6.6
Working Capital + T ’ ' ' ’ ’ ' ' '
Interest / Interset (x)
Cash from
Operations Pre
Working Capital / 30-40 22-30 13-22 23.8 255 26.7 251 221 23.6 23.6 239
Debt (%)
Cash from
Operations Pre
Working Capital — 25-35 17-25 9-17 18.7 18.1 17.4 16.6 16.0 17.3 17.1 17.4
Dividends / Debt
%)
Debt /.BO.Ok 0 254+-35| 35-45 45-55 40.3 40.0 44.0 43.0 39.3 39.9 40.4 40.8
Capitalization (%)

(a)  For a company assigned the Standard Grid threshold by Moody’s based on the level of the issuet’s
business risk.
(b) Al NSP- MN credit statistics are adjusted by Moody’s for inclusion of off balance sheet obligations.
The 2015 through 2018 metrics are from Moody’s. The 2019 through 2022 forecasted metrics are calculated by the Company following

Moody’s methodology.



Northern States Power Company Docket No. E002/GR-19-564
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MOODY'S CREDIT METRICS Page 4 of 4
NSPM
As of August 2019
Dollars in Millions
Projected  Projected  Projected  Projected
Year Year Year Year
End* End* End* End*
2019 2020 2021 2022
Adjusted Cash from Operations Pre Working Capital $1,349 $1,568 $1,636 $1,733
Interest Expense
Interest Charges and Financing Costs $222 $252 $268 $286
Imputed Interest for Operating Leases o $3 $3 $3 $3
Imputed Interest for Pension Obligations $11 $11 $11 $11
Imputed Interest for Other Adjustments $12 $12 $12 $12
Adjusted Interest Expense $248 $278 $294 $312
Debt
Short-Term Debt $251 $236 $178 $286
Long-Term Debt (Includes Current Portion) $5,535 $6,078 $6,429 $6,627
Total Balance Sheet Debt $5,786 $6,314 $6,606 $6,912
Off-Balance Sheet Debt for Operating Leases $67 $67 $67 $67
Off-Balance Sheet Debt for Pension Obligations $196 $196 $196 $196
Off-Balance Sheet Debt for Other Adjustments $63 $63 $63 $63
Adjusted Total Debt $6,113 $6,640 $6,933 $7,239
Book Capitalization
Adjusted Total Debt (See Above) $6,113 $6,640 $6,933 $7,239
Deferred Income Taxes $3,081 $3,067 $2,988 $2,894
Common Equity from Balance Sheet $6,346 $6,930 $7,252 $7,588
Adjusted Book Capitalization $15,539 $16,637 $17,173 $17,722
Dividends $371 $416 $449 $473
Adjusted Ratios: Moody's Methodology
CFO pre-WC + Interest / Interest (x) 6.4 6.6 6.6 6.6
CFO pre-WC / Debt (%) 22.1 23.6 23.6 23.9
CFO pre-WC - Dividends / Debt (%) 16.0 17.3 171 17.4
Debt / Book Capitalization (%) 39.3 39.9 40.4 40.8
Unadjusted Ratios
CFO pre-WC + Interest / Interest (x) 6.9 7.0 6.9 6.9
CFO pre-WC / Debt (%) 22.5 24.1 24.1 24.4
CFO pre-WC - Dividends / Debt (%) 16.1 17.5 17.3 17.6
Debt / Book Capitalization (%) 38.0 38.7 39.2 39.7

1.) The present value of operating leases and the imputed interest expense for operating leases are based on the
operating subsidiaries' SEC Form 10-K following Moody's methodology for operating lease adjustments.

2.) The financial data for the Projected Year End 2019 - 2022 is from Treasury Forecasting Five-Year Model.
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Credit Strengths

» Over $70 billion rate base

» Vertically integrated regulated utility with that operates in overall credit supportive regulatory environments

» A comprehensive multi-year rate plan in Minnesota reduces regulatory fatigue and enhances cash flow visibility

» Dividend distributions are subject to the commissions’ indirectly imposed restrictions regarding capital structure

Credit Challenges

» Moderate exposure to carbon transition risk

» No regulatory initiative in Minnesota to offset the cash leakage resulting from the implementation of TCJA
» Declining, albeit still adequate, financial credit metrics amid some capex moderation

» Potential separation of North Dakota operations would reduce diversity but impact would be modest

Rating Outlook

NSP-Minnesota's stable outlook is supported by the predictable nature of the utility’s operations, and the expectation that, although
declining, its key credit metrics will remain adequate for its credit, including CFO pre-W/ C to debt of at least 22%. The outlook
considers Xcel's group-wide O&M-cost control initiatives, overall timely recovery of costs, as well as some moderation in the utilitys
base case capex.

Factors that Could Lead to an Upgrade

Positive momentum on NSP-Minnesota’s ratings is unlikely given our expectation that its weakening credit metrics will result in its
credit profile to be commensurate with its current ratings. Longer term, the utility's ratings could experience positive momentum if
higher than anticipated regulatory relief and/or cost savings allow it to record CFO pre-W/C to debt in the high 20%.

Factors that Could Lead to a Downgrade

The ratings could be downgraded if we perceive a deterioration in the credit supportiveness of its regulatory environments, or if its
credit metrics deteriorate more than currently anticipated; specifically, downward pressure on the ratings could result if its CFO pre-W/
C to debt ratio falls to the low 20% range, for an extended period.

Key Indicators

Exhibit 2
Northern States Power Company - Minnesota

Dec-14 Dec-15 Dec-16 Dec-17 LTM Sept-18
CFO Pre-W/C + Interest / Interest 6.6x 7.0x 6.8x 7.0x 7.2x
CFO Pre-W/C / Debt 24.6% 25.1% 25.3% 26.7% 27.5%
CFO Pre-W/C — Dividends / Debt 19.2% 20.1% 18.0% 17.4% 18.0%
Debt / Capitalization 40.4% 40.6% 40.3% 44.0% 43.5%

[1] All ratios are based on ‘Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations.
Source: Moody's Financial Metrics

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.

I E——————————————
2 31 October 2018 Northern States Power Company (Minnesota): Update to credit analysis



MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE

Docket No. E002/GR-19-564
Exhibit__ (SWS-1), Schedule 7
Page 3 of 11
Corporate Profile
Northern States Power Company (Minnesota) (NSP-Minnesota) is a vertically integrated utility that renders electric services to 1.5
million customers in Minnesota, North Dakota and South Dakota as well as natural gas services to 0.5 million customers in Minnesota
and North Dakota. Minnesota, mostly around Minneapolis-St. Paul, accounts for the bulk of its operations (almost 90% of revenues).

As depicted in Exhibit 3 NSP-Minnesota is the legacy subsidiary of parent Xcel Energy Inc. (Xcel, A3 negative), a holding company
with utility operations in eight states servicing around 3.6 million electric customers and about 2 million natural gas customers. It is
the largest subsidiary in terms of regulated rate base (2017: $10.2 billion) closely followed by Public Service Company of Colorado
(PSCO, A3 stable; 2017 rate base: nearly $9.7 billion). Each contributing between 35-45% to Xcel's consolidated net income. NSP-
Minnesota and its smaller neighboring sister company Northern States Power (Wisconsin) (NSP-Wisconsin, A2 stable) operate their
electric production and transmission systems as an integrated system known as the NSP-System.

Exhibit 3
Xcel Energy Inc. Organizational Chart
($ in millions)

Northern States Power (Minnesota)
(NSP-Minnesota)
A2 Stable
CFO $1,302
Total Debt $5,467

Northern States Power (Wisconsin)
(NSP-Wisconsin)
A2 Stable
CFO $182
Total Debt $823

Public Service Company of Colorado
(PSCo)
A3 Stable
CFO $1,201
Total Debt $4,975

Southwestern Publ

ic Service Company

(SPS)
Baa2 Stable
CFO $484
Total Debt $1,998

Source: Xcel Energy Inc., Moody's Financial Metrics

Detailed Credit Considerations
LIMITED DIVERSIFICATION BENEFITS; BULK OF OPERATIONS ARE IN MINNESOTA

NSP-Minnesota's credit quality reflects limited geographic diversification benefits because Minnesota accounts for the majority of its
operations while North and South Dakota (electric only) each represent around 6% of the total. Therefore, a possible separation of the
utility's operation in North Dakota would have limited impact on the credit. Regulatory proceedings are still ongoing (initiated end of
2076). We understand that a pseudo-separation, which would entail an unchanged corporate structure but with specific jurisdictional
cost and benefit allocation, may be the preferred option versus a full legal separation. The estimated costs of the separation (including
a one-time $10 million charge and annual expense of up to $3 million p.a. starting in 2020) are modest.

The Federal Energy Regulatory Commission’s (FERC) oversight of NSP-Minnesota's wholesale production (2017: around 3.5% of the
utility's total electric revenues) and transmission services modestly enhances its regulatory diversity. The FERC's ongoing review of the
RoE formula and the reduction in the base RoE that applies to owners of transmission assets in the Midcontinent Independent System
Operator (MISO) region (first and second complaints filed in 2013 and 2015, respectively) are credit negatives. However, we estimate
the impact on NSP-Minnesota's cash flows will be modest (utility's estimated reduction of transmission revenues of less than $10
million). Our assessment also factors in that FERC's tariffs are set on a forward-looking basis, subject to true-ups and formulaic rate
recovery mechanisms, which enhance the utility’s cash flow visibility. In October 2018, FERC proposed a new methodology to address
the US Court of Appeals for the District of Colombia Circuit’s decision (April 2017) to vacate and remand the previous methodology
(adopted in June 2014). However, it is unclear whether the new base RoE that results from the application of this methodology
(October 2018) will materially differ from the utilities’ current base RoE (September 2016 Order: 10.32%). The main change is FERC's
proposed reducing of its long-standing reliance on the Discounted cash flow methodology and give equal weight to the results of the
other three financial models (risk premium, CAMP, and expected earnings). Refunds related to the first complaint (period: November
2013 to February 2015) were completed last year while the refunds associated with the second complaint (period: February 2015 to
May 2016) are pending.

31 October 2018 Northern States Power Company (Minnesota): Update to credit analysis



MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE

Docket No. E002/GR-19-564
Exhibit__ (SWS-1), Schedule 7
Page 4 of 11

OVERALL CREDIT SUPPORTIVE STATE REGULATORY ENVIRONMENTS
Riders and multi-year plans reduce regulatory fatigue and drive our view of overall above-average ability to recover costs

Our view of the credit supportiveness of the state’s regulatory frameworks in which NSP-Minnesota operates considers that the utility’s
cash flows benefit from a broad group of rider mechanisms that allow for the timely recovery of costs and investments between rate
cases, and the ability to implement multi-year rate plans

In all three states, the utilities benefit from the ability to implement interim rates until final tariff decisions are made, automatic fuel
and purchase power cost recovery mechanisms (subject to monthly adjustments) and transmission riders. However, the number of
automatic recovery mechanisms is more extensive in Minnesota (including distribution and decoupling) followed by North Dakota.
This drives our view that these regulatory frameworks are above-average in terms of credit supportiveness compared to most other
states, including South Dakota. In this state, rates are based on historical test periods which along with a limited number of riders have
contributed to the utility's volatile actual RoEs (see Exhibit 4).

Exhibit 4
Summary of key financial parameters including authorized and actual RoEs and applicable regulatory plans
| | Authorized Equity Layer / RoE | W/A Earned RoE (actual) |Regulatory Plan |
2015 2016 2017
Electric-Mn 52.50% 9.2% (previously 9.72%) 8.93% 9.35% 9.66% 2016-2019 multi-year plan (MYP)
NG-Mn 10.09% 9.71% 8.12% 9.16%
NSP-Minnesota  Electric - ND 52.56% 10.25% (previously 10.0%) 8.38% 9.60% 10.91% 2013-2017 MYP
NG-ND 51.59% 10.75% 8.87% 6% 8.75%
Electric - SD Blackbox 6.21% 8.91% 6.91%  2015-2017 MYP

Source: Xcel Energy, Inc, Regulatory filings

Our opinion also considers that in Minnesota, NSP-Minnesota continues to operate under the four year electric plan (approved in June
2017) that covers the 2016-2019 period. The plan reflects the key terms of a multi-party settlement agreement reached in August
2016. The commission allowed the three-step base rate increase that approximates $180 million, and sales true-ups of $60 million in
2016. We view multi-year rates to be credit positive because they enhance the visibility of the utility's cash flows as well as provide
incentives for the utility to implement cost saving initiatives which will be eventually shared with end-users in the next rate case
proceeding. This opinion also factors in the authorization to implement true-up mechanisms for property tax (2017-2019) and capex
(2016-2019). We also consider the decoupling mechanism (implemented in January 2016), for electric residential end-users, as well as
small commercial and industrial (C&I) customers. In addition, revenues from all non-decoupled electric customers are also subject to
sales true-ups. For example, in April 2018, NSP-Minnesota started to collect $49 million (12 month period) related to the 2017 sales
true-up and revenue decoupling surcharges. Their annual increases are capped at 3% but they help to insulate its cash flows from sales
volatility during the rate case stay-out period. We believe that the combination of all these regulatory mechanisms along with the
multi-year group’s wide cost savings to keep O&M costs overall flat are contributing to the improvement in the utility's electric actual
RoEs in Minnesota (see Exhibit 4).

Mixed outcomes of the tax reform regulatory proceedings

In contrast to its sister companies (PSCO and SPS), NSP-Minnesota's proposed regulatory initiatives to offset the impact of tax reform
excluded changes in its authorized 52.5% equity ratio (RoE: 9.2%). They rather focused largely on accelerating the amortization and
depreciation of certain assets.

NSP-Minnesota's only TCJA-related regulatory proceedings pending regulator's approval are the two settlements entered with the
North Dakota Public Service Commission's (NDPSC) staff related to its natural gas (August 2018) and electric (October) operations.

If approved, the regulatory treatment would largely resemble the one applied for NSP-Minnesota's electric operations in the Dakotas;
that is, a one-time cash refund (totaling in both states: $20 million) in 2018 and the use of the reduced revenue requirements from the
application of the lower 21% corporate tax rate to stay out of rate cases in 2019 and 2020. This is overall net credit positive because
the two year moratorium and the riders provide some cash flow visibility, particularly as the utility’s 2013-2017 electric rate plans in
both states expired end of last year. In addition, the utility agreed in ND on an earnings sharing mechanism (October 2018 settlement)
if its RoE exceeds 9.85% on a weather normalized basis. In this state, the utility also agreed (August 2018) to offset the financial impact

I
4 31 October 2018 Northern States Power Company (Minnesota): Update to credit analysis
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rates (6-10 years). However, it anticipates that the termination of these contracts will save its customers over $600 million in the next
10 years. We also understand that the remaining book value of the Sherco Unit 1and 2 is relatively modest (less than 5% of the rate
base) which drives our expectation that the utility will be able to fully recover these assets.

WEAKENING FINANCIAL METRICS

As depicted under Exhibit 2, NSP-Minnesota's credit metrics were well positioned for the credit profile, including CFO pre-W/C to debt
that consistently exceeded 25% during the 2015-2017 period. However, we anticipate a deterioration of its financial metrics due to the
cash leakage that results from the implementation of the TCJA. For example, the effect of the cash refunds (explained earlier) of the
excess deferred income tax liabilities, “unprotected” and “protected” (during the assets' useful life) portions, the PTCs pass-through and
the expiration of bonus depreciation last year. We calculate that during the 2014-2017 period, the deferred tax payments contributed
to around 15% of NSP-Minnesota’s operational cash flows. The relative contribution is lower than the average recorded by its sister
companies (SPS: 27%; PSCO:21%) during the same period but not negligible.

The credit assumes that the anticipated moderation in the utility's base capital expenditure (capex) program will help the utility to
record credit metrics that remain adequate, including CFO pre-W/C to debt of at least 22% over the foreseeable future.

Liquidity Analysis

Similar to its sister companies, NSP-Minnesota has its own separate committed credit facility scheduled to mature in June 2021. This
back-stops its $500 million CP-program (Prime-1). At the end of September 2018, the utility had $29.3 million of cash on hand and
$439 million available under this credit facility (letter of credits outstanding: $37 million). The facility provides for same day funding
and borrowings are not subject to conditionality. We anticipate the utility will be able to continue to comfortably comply with the only
financial covenant embedded in the facility, namely a total Debt/Capitalization ratio below 65%.

NSP-Minnesota also participates in a regulated money pool with its sister companies Public Service Company of Colorado and
Southwestern Public Service Company (SPS). As of 30 September 2018 , NSP-Minnesota's $250 million borrowing limit was fully
available (year-end 2017: $165 million). This money pool allows for short-term loans among those utility subsidiaries and allows for
short-term loans from Xcel to the utilities. However, it does not permit loans from the utilities to Xcel.

NPS-Minnesota's next debt maturity consists of $300 million FMBs due in August 2020. For the rest of 2018 and 2019, we anticipate
that the utility will fund its capital requirements, including investments (2019: $2 billion), largely with internally generated cash flows
(LTM September 2018: around $1.4 billion) and a combination of internal and external sources including parent contributions and
short and long-term debt financing (planned FMB issuance: up to $700 million, per Xcel's disclosures). In addition, we anticipate that
Xcel will continue to manage NSP-Minnesota's dividend policy (LTM September 2018: $460 million) and equity contributions to the
utility (LTM September 2018: $71 million) so as to meet its regulatory capital structure (that is a range of equity-to-total capitalization
ratio: 46.9%-57.3%; 2017: 52.1%). In January 2018, Xcel contributed $150 million across the four pension plans (NSP-Minnesota's
contribution: $63 million; 2017: $61 million).

I
7 31 October 2018 Northern States Power Company (Minnesota): Update to credit analysis
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Rating Methodology and Scorecard Factors
Moody's evaluates NSP-Minnesota’s financial performance relative to the Regulated Electric and Gas Utilities rating methodology

published in June 2017. As depicted in the grid below, the company's indicated rating under this methodology based on historical as
well as projected average key credit metrics is A2, the same as its assigned senior unsecured rating.

Exhibit 9

Current Moody's 12-18 Month Forward View

Regulated Electric and Gas Utilities Industry Grid [1][2] LTM 9/30/2018 As of Date Published [3]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A

b) Consistency and Predictability of Regulation A A A A
Factor 2 : Ability to Recover Costs and Earn Returns (25%)

a) Timeliness of Recovery of Operating and Capital Costs Aa Aa Aa Aa

b) Sufficiency of Rates and Returns Baa Baa Baa Baa
Factor 3 : Diversification (10%)

a) Market Position A A A A

b) Generation and Fuel Diversity Baa Baa Baa Baa
Factor 4 : Financial Strength (40%)

a) CFO pre-WC + Interest / Interest (3 Year Avg) 6.9x Aa 6x - 6.5x Aa

b) CFO pre-WC / Debt (3 Year Avg) 26.6% A 22% - 24% A

¢) CFO pre-WC — Dividends / Debt (3 Year Avg) 18.3% A 16.5% - 17.5% A

d) Debt / Capitalization (3 Year Avg) 40.8% A 38% - 40% A
Rating:

Grid-Indicated Rating Before Notching Adjustment A2 A2

HoldCo Structural Subordination Notching 0 0 0 0

a) Indicated Rating from Grid A2 A2

b) Actual Rating Assigned (P)A2 (P)A2

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-financial Corporations.
[2] As of 9/30/2018(L)

[3] This represents Moody's forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures.
Source: Moody's Financial Metrics

8 31 October 2018 Northern States Power Company (Minnesota): Update to credit analysis



Docket No. E002/GR-19-564
Exhibit__ (SWS-1), Schedule 7
Page 9 of 11



Docket No. E002/GR-19-564
Exhibit__ (SWS-1), Schedule 7
Page 10 of 11



MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE

Docket No. E002/GR-19-564
Exhibit___ (SWS-1), Schedule 7
Page 11 of 11

© 2018 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S"). All rights reserved.
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Cost of Capital

Mnemonic Description 2020 Q1 2020 Q2 2020 Q3 2020 Q4 2021 Q1 2021 Q2 2021Q3 2021 Q4 2022 Q1 2022Q2 2022Q3 2022 Q4

The 3 month eurodollar rates are basis for projected short term debt costs

RMEUROD3M Rate on 3-month eurodollar deposits, percent per annum, 2.3400 2.3400 2.3900 2.6000 2.6100 2.6100 2.6100 2.6100 2.6200 2.6200 2.6100 2.6100
Spread to Calculate NSPM's STD Rate 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500 0.0500
Total Short Term Debt Interest Rate 2.3900 2.3900 2.4400 2.6500 2.6600 2.6600 2.6600 2.6600 2.6700 2.6700 2.6600 2.6600
Total Calculated on 365/360 Basis - Multiplied by Average Balance 2.51% 2.69% 2.70%

The 10 and 30-year yields on U.S. Treasuries are the basis for new long term debt

RMTCM10Y Yield on 10-year treasury notes, percent per annum, FRB 2.4025 2.5314 2.6448 2.7454 2.8330 29178 3.0002 3.0771 3.1330 3.1842 3.2271 3.2685
Credit Spread
Total LTD Coupon Interest Rate

RMTCM25AY Yield on 30-year treasury bonds, percent per annum, FRB 2.8815 2.9968 3.0971 3.1851 3.2623 3.3367 3.4084 3.4746 3.5209 3.5649 3.6018 3.6347
Credit Spread 0.9032 0.7633 1.0351
Total LTD Coupon Interest Rate 3.9000 4.1000 4.6000

Source: ITHS Global Insight, July 2019.
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RATE OF RETURN COST OF CAPITAL SCHEDULES Page 1 of 1
Composite Cost of Long-Term Debt
($000's)
2020 FORECASTED LONG TERM DEBT AND COST
Premium or
Coupon Issue Maturity Hedge Bond (4) Capital (5) Interest LRD Cost of Capital

Description Rate Date Date Amount Gain/ (Loss) Expense Employed Charge Amortization Capital Cost %
First Mortgage Bonds
Series due July 1, 2025 (FMB) 7.1250 Jul-95 Jul-25 250,000 - 314 249,301 17,813 17,954 7.20%
Series due March 1, 2028 (FMB) 6.5000 Mar-98 Mar-28 150,000 - 375 149,178 9,750 9,858 6.61%
Series Due July 15, 2035 (FMB) 5.2500 Jul-05 Jul-35 250,000 1,517 248,241 13,125 13,243 5.33%
Series Due June 1, 2036 (FMB) 6.2500 May-06 Jun-36 400,000 8,650 2,580 405,328 25,000 25,756 6.35%
Series Due July 1, 2037 (FMB) 6.2000 Jun-07 Jul-37 350,000 2,451 346,426 21,700 21911
Series Due November 1, 2039 (FMB) 5.3500 Nov-09 Nov-39 300,000 (2,065) 2,676 294,892 16,050 16,101 5.46%
Series Due August 15, 2040 (FMB) 4.8500 Aug-10 Aug-40 250,000 2,020 247,506 12,125 12,249 4.95%
Series Due August 15, 2022 (FMB) 2.1500 Aug-12 Aug-22 300,000 643 299,262 6,450 6,806 2.27%
Series Due August 15, 2042 (FMB) 3.4000 Aug-12 Aug-42 500,000 (33,063) 4,618 459,508 17,000 15,837 3.45%
Series Due May 15, 2023 (FMB) 2.6000 May-13 May-23 400,000 1,282 398,511 10,400 10,928 2.74%
Series Due May 15, 2044 (FMB) 4.1250 May-14 May-44 300,000 - 3,037 296,270 12,375 12,532 4.23%
Series Due Aug 15, 2020 (FMB) (2) 2.2000 Aug-15 Aug-20 175,000 104 174,878 3,850 4,301 2.46%
Series Due Aug 15, 2045 (FMB) 4.0000 Aug-15 Aug-45 300,000 3,259 292,647 12,000 12,294 4.20%
Series Due May 15, 2046 (FMB) 3.6000 May-16 May-46 350,000 4,663 343,532 12,600 12,851 3.74%
Series Due Sep 15, 2047 (FMB) 3.7000 Sep-17 Sep-47 600,000 - 7,967 579,036 22,200 280 22973 3.97%
Series Due Mar 15, 2050 (FMB) 2.9000 Sep-19 Mar-50 600,000 - 8,742 591,258 17,400 17,695 2.99%
Series Due Jun 1, 2050 (EMB) (1) 3.9000 Jun-20 Jun-50 495,833 - 7,355 488,479 19,338 19,587 4.01%
Other Debt
Right of Way Notes var var var 9 - - 9 - 0.00%
TOTAL DEBT 5,970,843 (26,478) 53,601 5,864,263 249,175 280 252,875 4.31%
Unamortized Loss on Reacquired Debt (6,950) 1416
Fees on 5-year Credit Facility (3) - 380
GRAND TOTAL and COST OF DEBT 5,857,314 254,671

(1) NSPM 2020 issuance of $850M 30 year bond, balance is 7 of 12 months.
(2) NSPM 2015 issuance of $300M 5 year bond, balance is 7 of 12 months.

(3) 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.

(4) 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.

(5) Interest Expense is a Straight Interest Expense calculation.
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Total Bond Cost
Premium or Premium/
Coupon  Issue Maturity Hedge Bond Bond LRD (3) Capital (4) Interest  Hedge Discount Expense LRD Cost of Capital

Description Rate Date Date  Amount Gain/(Loss) Discount Expense Expense Employed Charge Amortization Amortization Amortization Amortization Capital Cost %
First Mortgage Bonds
Series due July 1, 2025 (FMB) 7.1250  Jul-95 Jul-25 250,000 - 307 250 249,442 17,813 - 78 63 17,953 7.20%
Series due March 1, 2028 (FMB) 6.5000 Mar-98 Mar-28 150,000 - 389 326 149,285 9,750 - 59 49 9,858 6.60%
Series Due July 15, 2035 (FMB) 5.2500  Jul-05 Jul-35 250,000 - 226 1,416 248,358 13,125 - 16 101 13,242 5.33%
Series Due June 1, 2036 (FMB) 6.2500 May-06 Jun-36 400,000 8,106 696 2,417 404,993 25,000 (545) 47 162 25,754 6.36%
Series Due July 1, 2037 (FMB) 6.2000  Jun-07 Jul-37 350,000 - 1,057 2,306 346,637 21,700 - 66 144 21,911 6.32%
Seties Due November 1, 2039 (FMB) 53500 Nov-09 Nov-39 300,000 (1,958) 348 2,537 295,156 16,050 107 19 139 16,101 5.45%
Series Due August 15, 2040 (FMB) 4.8500 Aug-10 Aug-40 250,000 - 450 1,920 247,630 12,125 - 24 101 12,249 4.95%
Series Due August 15, 2022 (FMB) 21500 Aug-12 Aug-22 300,000 - 49 334 299,617 6,450 - 46 309 6,805 2.27%
Series Due August 15, 2042 (FMB) 3.4000 Aug-12 Aug-42 500,000 (31,566) 2,684 4,409 461,341 17,000 1,496 127 209 15,840 3.43%
Series Due May 15, 2023 (FMB) 2.6000 May-13 May-23 400,000 - 134 829 399,037 10,400 - 73 453 10,927 > 2.74%
Series Due May 15, 2044 (FMB) 4.1250 May-14 May-44 300,000 - 664 2,909 296,427 12,375 - 29 127 12,531 4.23%
Series Due Aug 15, 2045 (FMB) 4.0000  Aug-15 Aug-45 300,000 - 3,931 3,129 292,940 12,000 - 163 130 12,293 4.20%
Series Due May 15, 2046 (FMB) 3.6000 May-16 May-46 350,000 - 1,735 4,482 343,783 12,600 - 70 180 12,850 3.74%
Series Due Sep 15, 2047 (FMB) 3.7000  Sep-17 Sep-47 600,000 - 5,216 7,674 7,302 579,808 22,200 - 199 293 279 22971 3.96%
Series Due Mar 15, 2050 (FMB) 29000 Sep-19 Mar-50 600,000 - - 8,447 591,553 17,400 - - 295 17,695 2.99%
Series Due Jun 1, 2050 (FMB) 3.9000  Jun-20 Jun-50 850,000 - - 12,272 837,728 33,150 - - 425 33,575 4.01%
Series Due May 1, 2051 (FMB) (1) 4.1000 May-21 May-51 233,333 - - 3,456 229,877 9,567 - - 117 9,684 4.21%
Other Debt
Right of Way Notes var var var 9 - - - 9 - - - - - 0.00%
TOTAL DEBT 6,383,343 (25,419) 17,885 59,113 7,302 6,273,623 268,704 1,059 1,015 3,208 279 272238 4.34%
Unamortized Loss on Reacquired Debt (5,700) 1,217
Fees on 5-year Credit Facility (2) - 379
GRAND TOTAL and COST OF DEBT 6,267,923 273,833

¢!
2
3
4

NSPM 2021 issuance of $350M 30 year bond, balance is 8 of 12 months.

Interest Expense is a Straight Interest Expense calculation.

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.

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.
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RATE OF RETURN COST OF CAPITAL SCHEDULES Page 1 of 1
Composite Cost of Long-Term Debt

($000's)

2022 FORECASTED LONG TERM DEBT AND COST
Total Bond Cost

Premium or Premium/
Coupon Issue Maturity Hedge Bond Bond LRD (4) Capital (5) Interest Hedge Discount Expense LRD Cost of Capital

Description Rate  Date Date Amount Gain/(Loss) Discount Expense Expense Employed Charge Amortization Amortization Amortization Amortization Capital Cost %
First Mortgage Bonds
Series due July 1, 2025 (FMB) 7.1250  Jul-95 Jul-25 250,000 - 230 187 249,583 17,813 - 78 63 17,953 7.19%
Series due March 1, 2028 (FMB) 6.5000 Mar-98 Mar-28 150,000 - 330 277 149,393 9,750 - 59 49 9,858 6.60%
Series Due July 15, 2035 (FMB) 5.2500  Jul-05 Jul-35 250,000 - 210 1,314 248,475 13,125 - 16 101 13,242 5.33%
Seties Due June 1, 2036 (FMB) 6.2500 May-06 Jun-36 400,000 7,561 649 2,255 404,657 25,000 (545) 47 162 25,754 6.36%
Seties Due July 1, 2037 (FMB) 6.2000  Jun-07 Jul-37 350,000 - 991 2,162 346,848 21,700 - 66 144 21,911 6.32%
Series Due November 1, 2039 (FMB) 5.3500 Nov-09 Nov-39 300,000 (1,851) 329 2,398 295,421 16,050 107 19 139 16,101 5.45%
Series Due August 15, 2040 (FMB) 4.8500 Aug-10 Aug-40 250,000 - 426 1,819 247,754 12,125 - 24 101 12,249 4.94%
Series Due August 15, 2022 (FMB) (2) 2.1500 Aug-12 Aug-22 175,000 - 8 52 174,940 3,763 - 28 191 3,982 2.28%
Series Due August 15, 2042 (FMB) 3.4000 Aug-12 Aug-42 500,000 (30,069) 2,556 4,200 463,174 17,000 1,496 127 209 15,840 > 3.42%
Series Due May 15, 2023 (FMB) 2.6000 May-13 May-23 400,000 - 61 375 399,564 10,400 - 73 453 10,927 » 2.73%
Series Due May 15, 2044 (FMB) 4.1250 May-14 May-44 300,000 - 635 2,782 296,583 12,375 - 29 127 12,531 4.23%
Series Due Aug 15, 2045 (FMB) 4.0000 Aug-15 Aug-45 300,000 - 3,767 2,999 293,233 12,000 - 163 130 12,293 4.19%
Series Due May 15, 2046 (FMB) 3.6000 May-16 May-46 350,000 - 1,665 4,302 344,033 12,600 - 70 180 12,850 3.74%
Series Due Sep 15, 2047 (FMB) 3.7000  Sep-17 Sep-47 600,000 - 5,017 7,381 7,023 580,579 22,200 - 199 293 279 22,971 3.96%
Seties Due Mar 15, 2050 (FMB) 2.9000  Sep-19 Mar-50 600,000 - - 8,153 591,847 17,400 - - 295 17,695 2.99%
Seties Due Jun 1, 2050 (FMB) 3.9000  Jun-20 Jun-50 850,000 - - 11,847 838,153 33,150 - - 425 33,575 4.01%
Seties Due May 1, 2051 (FMB) 4.1000 May-21 May-51 350,000 - - 5,038 344,962 14,350 - - 175 14,525 4.21%
Series Due Jun 1, 2052 (FMB) (1) 4.6000  Jun-22 Jun-52 291,667 - - 4,326 287,340 13,417 - - 146 13,563 4.72%
Other Debt
Right of Way Notes var var var 9 - - - 9 - - - - - 0.00%
TOTAL DEBT 6,666,676 (24,360) 16,874 61,868 7,023 6,556,550 284,217 1,059 998 3,385 279 287,819 4.39%
Unamortized Loss on Reacquired Debt (4,529) 1,020
Fees on 5-year Credit Facility (3) - 379

GRAND TOTAL and COST OF DEBT 6,552,021 289,218

(1) NSPM 2022 issuance of $500M 30 year bond, balance is 7 of 12 months.

(2) NSPM 2012 issuance of $300M 10 year bond, balance is 7 of 12 months.

(3) 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.

(4) 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.

(5) Interest Expense is a Straight Interest Expense calculation.
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Cost of Short-Term Debt

TEST YEAR - 2020 FORECASTED SHORT TERM DEBT AND COST

Cost of Short Term Debt
Month Average Monthly Monthly Average

End Of Month End Interest Fees Short Term

Balances Balances (1) Expense (2) Expense (3) Debt Cost
2020 Jan $235,460,046 $243,114,605 $500,343 $42,655
2020 Feb $119,925,028 $177,692,537 $342,107 $39,984
2020 Mar $81,667,031 $100,796,029 $207 444 $42,655
2020 Apr $90,432,124 $86,049,578 $171,382 $41,319
2020 May $202,011,399 $146,221,762 $300,933 $42,655
2020 June $0 $101,005,700 $201,170 $41,319
2020 Jul $0 $0 $0 $42,655
2020 Aug $3,596,584 $1,798,292 $3,778 $42,655
2020 Sep $90,283,655 $46,940,120 $95,445 $41,319
2020 Oct $119,246,715 $104,765,185 $239,068 $42,655
2020 Nov $130,184,358 $124,715,537 $275,413 $41,319
2020 Dec $235,030,485 $182,607,421 $416,700 $42,655

Average $109,642,230
Total § 2753784 § 503,847
| 2.51%| | 0.46%] | 2.97%

(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 Global Insights Inc Forecast.

(3) Ongoing fees for NSP-MN's five-year credit facility that was re-syndicated on June 7, 2019.
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.)
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2021 Jan
2021 Feb
2021 Mar
2021 Apr
2021 May
2021 June
2021 Jul
2021 Aug
2021 Sep
2021 Oct
2021 Nov
2021 Dec
Average
Total

Page 1 of 1
PLAN YEAR - 2021 FORECASTED SHORT TERM DEBT AND COST
Cost of Short Term Debt
Month Average Monthly Monthly Average
End Of Month End Interest Fees Short Term
Balances Balances (1) Expense (2) Expense (3) Debt Cost
$268,108,276 $251,569,380 $576,234 $42,655
$200,463,215 $234,285,746 $484,711 $38,648
$147,580,500 $174,021,857 $398,607 $42,655
$183,674,019 $165,627,259 $367,140 $41,319
$0 $91,837,010 $210,358 $42,655
$125,927,695 $62,963,848 $139,570 $41,319
$214,016,604 $169,972,150 $389,331 $42,655
$148,687,015 $181,351,810 $415,396 $42,655
$93,934,275 $121,310,645 $268,905 $41,319
$202,722,003 $148,328,139 $339,754 $42,655
$224,031,409 $213,376,706 $472,985 $41,319
$174,778,307 $199,404,858 $456,748 $42,655
$l65,326,943| $167,837,451
$ 4,519,739 $ 502,511
| 2.69%| | 0.30%| | 2.99%

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

(2) Monthly Interest Expense based on weighted average of short term debt outstanding and Interest Rates
based on Global Insights Inc Forecast.

(3) Ongoing fees for NSP-MN's five-year credit facility that was re-syndicated on June 7, 2019.
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.)
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Cost of Short Term Debt
Month Average Monthly Monthly Average

End Of Month End Interest Fees Short Term

Balances Balances (1) Expense (2) Expense (3) Debt Cost
$248,078,786 $211,428,546 $486,109 $42,655
$159,902,562 $203,990,674 $423,621 $38,648
$79,798,571 $119,850,566 $275,556 $42,655
$127,557,262 $103,677,917 $230,683 $41,319
$267,296,543 $197,426,903 $453,917 $42,655
$0 $133,648,272 $297,367 $41,319
$0 $0 $0 $42,655
$112,459,550 $56,229,775 $128,797 $42,655
$105,150,230 $108,804,890 $241,184 $41,319
$204,236,864 $154,693,547 $354,334 $42,655
$238,437,553 $221,337,208 $490,631 $41,319
$279,113,075 $258,775,314 $592,739 $42,655

$147,488,634
$ 3,974,940 $ 502,511
| 2.70%]| | 0.34%| | 3.04%

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

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

based on Global Insights Inc Forecast.

(3) Ongoing fees for NSP-MN's five-year credit facility that was re-syndicated on June 7, 2019.
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.)
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Borrowings
Average Actual  Alternative
Amount Interest Interest
Date Outstanding Rate Rate *
2017
Jan $ - 0.9087% 3.7500%
Feb $ 464,286 0.9069% 3.7500%
Mar $ 741,935 0.9481% 4.0000%
Apt $ 333,333 1.1225% 4.0000%
May $ - 1.1750% 4.0000%
Jun $ 40,833,333 1.2236% 4.2500%
Jul $ 54,774,194 1.1000% 4.2500%
Aug $ 09,935,484 1.1100% 4.2500%
Sep $ 25,800,000 1.1100% 4.2500%
Oct $ 27,548,387 1.1200% 4.2500%
Nov $ 33,100,000 1.1400% 4.2500%
Dec $ 47,129,032 1.1800% 4.5000%
2018
Jan $ 37,387,097 1.5900% 4.5000%
Feb $ 2,357,143 1.5100% 4.5000%
Mar $ - 1.6400% 4.7500%
Apr $ - 1.8300% 4.7500%
May $ - 1.8500% 4.7500%
Jun $ 4,133,333 1.8500% 5.0000%
Jul $ 96,387,097 1.9700% 5.0000%
Aug $ 5,161,290 1.9600% 5.0000%
Sep $ 466,667 1.9900% 5.2500%
Oct $ 9,451,613 2.1100% 5.2500%
Nov $ 46,060,667 2.2500% 5.2500%
Dec $ - 2.3000% 5.5000%
2019
Jan $ - 2.5000% 5.5000%
Feb $ - 2.4500% 5.5000%
Mar $ 2,032,258 2.4400% 5.5000%
Apt $ - 2.4600% 5.5000%
May $ 580,645 2.4200% 5.5000%
Jun $ 6,660,667 2.4100% 5.5000%

* Based on overnight borrowing rate under NSP-MN credit facility.

** Based on investment in a money market account.

Page 1 of 1
Investments

Average Actual Alternative
Amount Interest Interest
Outstanding Rate Rate **
$ 2,857,143 0.9069% 0.5000%
$ 4,225,806 0.9481% 0.5000%
$ 2,100,000 1.1225% 0.5000%
$ 35,774,194 1.6400% 1.0000%
$ 94,500,000 1.8300% 1.0000%
$ 94,580,645 1.8500% 1.2000%
$ 46,166,667 1.8500% 1.2000%
$ 2,903,226 1.9600% 1.3500%
$ 11,433,333 1.9900% 1.5000%
$ 290,323 2.1100% 1.5000%
$ 3,419,355 2.3000% 1.5000%
$ 3,677,419 2.4400% 1.6500%
$ 26,833,333 2.4600% 1.6500%
$ 12,838,710 2.4200% 1.6500%
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Common Equity

($000's)

TEST YEAR - 2020 FORECASTED EQUITY BALANCES

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

2019 Dec $6,346,384 $930 $6,345,454
2020 Jan $6,459,526 $930 $6,458,596
2020 Feb $6,518,524 $930 $6,517,594
2020 Mar $6,473,121 $930 $6,472,191
2020 Apr $6,488,467 $930 $6,487,537
2020 May $6,510,895 $930 $6,509,965
2020 Jun $6,483,361 $930 $0,482,431
2020 Jul $6,573,992 $930 $6,573,062
2020 Aug $6,675,891 $930 $6,674,961
2020 Sep $6,629,755 $930 $6,628,825
2020 Oct $6,757,834 $930 $6,756,904
2020 Nov $6,891,853 $930 $6,890,923
2020 Dec $6,930,433 $930 $6,929,503
13 Month Average $6,595,388 $930 $6,594,458

(1) United Power and Land.
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Common Equity

($000's)

PLAN YEAR - 2021 FORECASTED EQUITY BALANCES

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

2020 Dec $6,930,433 $930 $6,929,503
2021 Jan $7,023,122 $930 $7,022,192
2021 Feb $7,061,338 $930 $7,060,408
2021 Mar $7,003,254 $930 $7,002,324
2021 Apr $7,040,648 $930 $7,039,718
2021 May $7,068,999 $930 $7,068,069
2021 June $7,028,324 $930 $7,027,394
2021 Jul $7,127,329 $930 $7,126,399
2021 Aug $7,215,647 $930 $7,214,717
2021 Sep $7,193,284 $930 $7,192,354
2021 Oct $7,229,299 $930 $7,228,369
2021 Nov $7,265,286 $930 $7,264,356
2021 Dec $7,252,494 $930 $7,251,564
13 Month Average $7,110,727 $930 $7,109,797

(1) United Power and Land.



Northern States Power Company Docket No. E002/GR-19-564

Electric Utility - State of Minnesota Exhibit___ (SWS-1), Schedule 18
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Common Equity

($000's)

PLAN YEAR - 2022 FORECASTED EQUITY BALANCES

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

2021 Dec $7,252,494 $930 $7,251,564
2022 Jan $7,324,051 $930 $7,323,121
2022 Feb $7,365,868 $930 $7,364,938
2022 Mar $7,298,450 $930 $7,297,520
2022 Apr $7,324,665 $930 $7,323,735
2022 May $7,355,659 $930 $7,354,729
2022 June $7,327,897 $930 $7,326,967
2022 Jul $7,429,500 $930 $7,428,570
2022 Aug $7,518,262 $930 $7,517,332
2022 Sep $7,459,862 $930 $7,458,932
2022 Oct $7,527,801 $930 $7,526,871
2022 Nov $7,563,519 $930 $7,562,589
2022 Dec $7,588,734 $930 $7,587,804
13 Month Average $7,410,520 $930 $7,409,590

(1) United Power and Land.
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Market  Offering  Underwriting Offering Total Flotation Gross Equity Issue Flotation Cost
Date Issuing Company Shares Issued ~ Price Price Discount Expense Net Proceeds Costs before 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 $0.004 $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 $20.571 $33,407,927 $482,885,000 $449,477,073 6.918%
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 Enetgy, Inc. 9,359,103  $48.416  $48.416 $0.173 $0.030 $48.213 $1,901,526 $453,132,797 $451,231,271 0.420%
Total Public Issuances $119,189,213 $3,171,079,321 $3,051,890,108 3.759%
Total Non-Public Issuances $0 $1,724,487,000 $1,724,487,000 0.000%
NSP/NCE Merger' N/A N/A N/A N/A N/A N/A N/A $1,944,007,000 N/A

INRG stock for stock exchange

[Total

$1,077,456,000
$6,192,542,321

' Additional paid in capital for NSP/NCE Merger = $1,944,007,000

Additional paid in capital for NRG = $1,077,456,000

These are balance sheet adjustments to additional paid in capital which did not incur any flotation costs.
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