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% Change Retail Sales (KWH) 2 23 +14
Large C'& | Use (MWH) NA NA NA
Large C & | Revs. Rlle[ KWH (¢) 596 5.78 6.60
Capacity at Peak w)w NA NA NA
Peak Load, Summer ﬂ ) 20146 19665 19849
Annual Load Factor (Ae NA NA NA
% Change Customers (yr-end) +1.0 NA NA
Fixed Charge Cov. (%) 272 252 262
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2006 | 2007 [ 2008 [ 2009 | 2010 [ 2011 [ 2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 [2022 [ 2023 | ©VALUE LINE PUB. LLC|25-27
2416 | 2340 2469 | 21.08| 2138 | 21.90| 2076 | 2192 | 2311 | 2172 | 21.90 | 2246 | 2244 | 2198 | 2145 | 2469 | 2650| 27.25 Revenues persh 29.50
361| 345| 350 348| 351| 379| 400| 410| 428 | 456 | 504 | 547 | 592 | 625| 661 | 7.08| 775| 830 |“Cash Flow” persh 10.00
135 135| 146| 149 156| 172| 185 191 | 203| 210 | 221| 230 247 | 264 | 279| 296| 3.15| 3.35 |Earnings persh A 4.00
8| 9 94| 97| 100| 103| 107| 11| 120 128| 136| 144 | 152 | 162| 172 183| 1.95| 208 |DivdDecldpershBut| 250
400 489| 466| 391| 460| 453 527| 682 633| 726| 642 654 770| 805 999| 780| 965| 9.00|Cap'lSpending persh 9.00
1428 | 1470| 1535| 1592| 1676 | 17.44| 1819 | 19.21| 2020 | 20.89 | 21.73 | 2256 | 23.78 | 2524 | 27.12| 2870 | 30.15| 31.65 Book Value persh © 37.00
407.30 | 428.78 | 453.79 | 457.51 | 482.33 | 486.49 | 487.96 | 497.97 | 505.73 | 507.54 | 507.22 | 507.76 | 514.04 | 52454 | 537.44 | 544.03 | 547.00 | 550.00 | Common Shs Outst'g © | 561.00
1481 167 137 127| 141 142 148| 150| 154 | 165| 185| 202 | 189 | 223 | 239 | 225 | Boldfighresare |Avg Ann'l PJE Ratio 185
80| 89| 82| 8| 90| 89| 94| 84| 8 83| 97| 102 102 119| 123| 123| ValuelLine |Relative P/E Ratio 1.05
44% | 40%| 47%| 51% | 45% | 42% | 3.9% | 3.9% | 3.8% | 37% | 33% | 31% | 33% | 27% | 26% | 28%| "™ ayg Ann'l Divid Yield 3.4%
CAPITAL STRUCTURE as of 12/31/21 10128 | 10915 | 11686 | 11024 | 11107 | 11404 | 11537 | 11529 | 11526 | 13431 | 14500 | 15000 |Revenues (Smill) 16500
Total Debt $23385 mill. Due in 5 Yrs $4911 mill. 905.2 | 948.2 | 1021.3 | 1063.6 | 1123.4 | 1171.0 | 1261.0 | 1372.0 | 1473.0 | 1597.0 | 1720 | 1855 | Net Profit (Smill) 2260
h\TdD;';;ﬁm?afg'c'L lea'gzs'"‘e’es‘ $809 mill. 332% | 33.8% | 33.9% | 35.8% | 34.1% | 30.7% | 12.6% | 85% | 85% | --| NMF| NMF |Income Tax Rate NIIF
(LT interest eamed: 2.9%) 10.8% | 134% | 125% | 7.7% | 7.8% | 94% | 124% | 83% | 10.7% | 6.2% | 7.0% | 6.0% |AFUDC %to NetProfit | 5.0%
53.3% | 53.3% | 53.0% | 54.1% | 56.3% | 55.9% | 56.4% | 56.8% | 57.4% | 58.2% | 58.0% | 58.0% |Long-Term DebtRatio | 58.0%
Leases, Uncapitalized Annual rentals $69 mill. 46.7% | 46.7% | 47.0% | 45.9% | 43.7% | 44.1% | 43.6% | 432% | 42.6% | 41.8% | 42.0% | 42.0% |Common Equity Ratio 42.0%
Pension Assets-12/21 $3670 mill. | 19018 | 20477 | 21714 | 23092 | 25216 | 25975 | 28025 | 30646 | 34220 | 37391 | 39150 | 41600 |Total Capital ($mill) 49200
Pd Stock None Oblig S3718 mill. | 23809 | og122 | 28757 | 31206 | 32842 | 34329 | 36944 | 39483 | 42950 | 45457 | 48225 | 50475 |Net Plant ($mill 57000
6.1% | 60% | 60% | 58% | 57% | 58% | 57% | 56% | 54% | 53%| 55%| 55% |Returnon Total Cap’l 5.5%
Common Stock 544,213,730 shs. 102% | 9.9% | 10.0% | 10.0% | 10.2% | 10.2% | 10.3% | 104% | 10.1% | 10.2% | 10.5% | 10.5% |Return on Shr. Equity | 11.0%
as of 2/17/22 102% | 9.9% | 10.0% | 10.0% | 10.2% | 10.2% | 10.3% | 104% | 10.1% | 10.2% | 10.5% | 10.5% |Return on Com Equity E| 11.0%
MARKET CAP: $40 billion (Large Cap) 47% | 45% | 45% | 4.3% | 40% | 39% | 43% | 44% | 42% | 42% | 4.0%| 4.0% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 54% | 54% | 55% | 57% | 61% | 62% | 58% | 58% 58% | 59% | 62% | 62% |AllDiv'ds to Net Prof 62%

BUSINESS: Xcel Energy Inc. is the parent of Northern States
Power, which supplies electricity to Minnesota, Wisconsin, North
Dakota, South Dakota & Michigan & gas to Minnesota, Wisconsin,
North Dakota & Michigan; P.S. of Colorado, which supplies electri-
city & gas to Colorado; & Southwestern Public Service, which sup-
plies electricity to Texas & New Mexico. Customers: 3.7 mill. elec.,

2.1 mill. gas. Elec. rev. breakdown: res’l, 31%; sm. comm’l & ind’l,
36%; Ig. comm’l & ind’l, 18%; other, 15%. Generating sources not
avalil. Fuel costs: 43% of revs. 21 reported deprec. rate: 3.5%. Has
11,300 employees. Chairman: Ben Fowke. President & CEO: Bob
Frenzel. Inc.: MN. Address: 414 Nicollet Mall, Minneapolis, MN
55401. Tel.: 612-330-5500. Internet: www.xcelenergy.com.

ANNUAL RATES Past

Past Est’'d '19-'21

of change (persh) 10 Yrs. 5Yrs.  to’25-27
Revenues 5% 5% 4.5%
“Cash Flow” 6.5% 7.5% 7.0%
Earnings 6.0% 6.0% 6.0%
Dividends 5.5% 6.0% 6.5%
Book Value 50%  5.0% 5.5%

Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2019 | 3141 2577 3013 2798 11529
2020 | 2811 2586 3182 2947 [11526
2021 | 3541 3068 3467 3355 (13431
2022 | 3850 3250 3800 3600 |14500
2023 | 3950 3400 3950 3700 [15000

Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2019 61 46 1.01 .56 2.64
2020 .56 54 114 .54 2.79
2021 .67 58 113 .58 2.96
2022 71 .62 120 .62 3.15
2023 75 .65 1.30 .65 | 3.35

Cal- | QUARTERLYDIVIDENDSPAIDB=t | Fyil
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 | .36 .38 .38 .38 1.50
2019 | .38 405 405 405 1.60
2020 | 405 .43 43 43 1.70
2021 | 43 4575 4575 4575 | 1.80
2022 | 4575 4875

As usual, Xcel Energy is active in the
regulatory arena. The company’s largest
rate case is that of Northern States Power
in Minnesota. NSP filed for electric rate
hikes of $396 million in 2022, $150 million
in 2023, and $131 million in 2024, based
on a return on equity of 10.2% and a
common-equity ratio of 52.5%. NSP also
filed for a gas increase of $36 million,
based on a 10.5% ROE and the same equi-
ty ratio. Interim hikes of $247 million
(electric) and $25 million (gas) took effect
at the start of 2022. Public Service of
Colorado filed for a gas increase of $107
million (excluding revenues now being re-
covered through surcharges), followed by
$40 million in 2023 and $41 million in
2024, based on an ROE of 10.25% and a
common-equity ratio of 55.7%. New tariffs
are expected to take effect in November.
Southwestern Public Service is awaiting a
ruling in Texas on a settlement that would
raise rates by $89 million, retroactive to
March 15, 2021. Besides these pending
cases, the company received rate relief in
Wisconsin at the start of 2022, in New
Mexico at the end of February, and in
Colorado (electric) at the start of April.

Rate relief is helping produce steady
earnings growth. Some of the increases
are for placing renewable-energy projects
in the rate base. Management is also con-
trolling operating expenses effectively,
despite inflationary pressures. Our 2022
earnings estimate is at the midpoint of
Xcel’s guidance of $3.10-$3.20 a share. We
assume no disallowance of the extraordi-
nary gas costs that NSP incurred last
year; the Minnesota commission is consid-
ering whether there was any imprudence.
We expect another solid profit in-
crease in 2023. Once again, rate relief
should be a key factor. The earnings
growth we look for would be within the
company’s annual goal of 5%-7%.

The board raised the dividend, effec-
tive with the April payment. The in-
crease was $0.03 a share (6.6%) quarterly.
Xcel’s goals for the dividend are 5%-7%
growth and a payout ratio of 60%-70%.
This high-quality stock has a dividend
yvield that is a cut below the utility
average. The issue doesn’t stand out for
the next 18 months or the 3- to 5-year pe-
riod.

Paul E. Debbas, CFA April 22, 2022

(A) Diluted EPS. Excl. nonrecurring gain

(losses): '10, 5¢; "15, (16¢); '1
(loss) on discontinued ops.: '06, 1¢

7, (5¢

); gains
; 09, (1¢);

10, 1¢. 20 EPS don’t sum due to rounding.

Next earnings report due April 28. (B) Div'ds
historically paid mid-Jan., Apr., July, and Oct.
= Div'd reinvestment plan available. T Share-
holder investment plan available. (C) Incl. in-

tangibles. In '21: $2738 mil
mill. (E) Rate base: Varies.

com. eq. (blended): 9.6%; earned on avg. com.
eq., '21: 10.6%. Regulatory Climate: Average.
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