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Definitions of Abbreviations

Xcel Enerqy Inc.’s Subsidiaries and Affiliates {current and former) CFQ Chief financial officer
e prime & prime inc. L0, Caition dioxide
MSP-Minnescta Morthern States Power Company, a Minnesota corporation CPCHN Certificate of Public Convenience and Necessity
The electric preduction and fransmission system of NSP-Minnesita and CSRY Crystalline Silicon Photovoltaic
MSP System RA_SP-Wistcunsin operated on an integrated basis and managed by MNSP- CUB Citizens Utility Board
) ) nnesola ) ) ) DRIP Dividend Reinvestmant sind Stock Purchase Program
MNSP-Wisconsin - Morthern States Power Company, a Wisconsin corporation )
) ] DsM Demand side management
FSCo Public Senvice Company of Colorado )
5PS Soutwestern Public Service G EFS Earnings per share
o outhwestern Public Service Company ETR Eftecive lax rae
éuggdiaries MSP-Minnescota, MSP-Wisconsin, FSCo and 5PS FTR. Finandial fransmisgion right
WYCO WYCO Development, LLG GAAP Lnited States generally accepted accounting principles
¥cel Energy  Xc&lEnergy Inc. and its.subsidiaries. HDD Heating degres-days
PP Independant power producing entity
Federal and State Regulatory Agencies IRP Infegrated Resource Plan
GPUC Colorado Public Utilities Commission LLG Limited liakility company
Doc Minnesota Degartment of Commerce MGP Manufactured gas plant
EPA United States Environmental Protection Agency MISO Mideontinent Independent System Operator, Inc.
FASB Financial Accounting Standards Board MAY Met asset value
FERC Federal Energy Regulatery Commission MNOx Mitrogen Oxides
RS Internal Revenue Service D&M Cperating and mainfenance
MPSC Michigan Public Service Commission DAG Office of the Minnesota Attorney General
MPUG Minnesota Public Utiities Gommission 0BBE One Big Beauliul Bl Act
) ) o FFAS Per- and Polyfluorcalkyl Substances
NEPSC Morth Dakota Public Service Commission : ) )
) ) ) o Fim Performance incentive machanism
MMPRC Mew Mexico Public Regulation Commission
o PRA Power purchase agreement
NRG Muclear Regulatory Commission FTC Praduction tax ciedi
PSCW Public Service Commission of Wiscansin ROF Refuse-derived fuel
PUCT Fublic Utility Commiission of Texas RFF Redquest for proposal
SEC Securities and Exchange Commission ROE Returm on aquity
SDPUC South Dakota Puklic Utilities Commissicn RTO Regional Transmission Crgariization
SIP State implementation plan
Other SFP Southwest Power Poal, Inc.
AFUDC Allowanca for funds used during construction SRE Syster resiliency plan
ALJ Administrative Law Judge TH Temperature-humidity index
ARRR Application for rehearing, reargument, or reconisideration UCA Colerade Uffice of the Utlity Gonsumer Advocate
ASU Accounting standards update VaR Value at Risk
ATM Atthe-market VIE Varigble interest entity
C&l Commercial and Industrial WP Wildfire mitigation plan
CCR Coal combustion residusls AL Acel Large Industrials
Final rule {40 CFR 257 50 - 257 107) published by EPA regulating the
CCRRule management, storage and disposal of CCRs a3 a nonhazardous waste Measurements —
. GW {Sigawatts
CcoD Caooling degree-days \
CEOQ Chief executive officer M Wegawalts
CERCLA Comprehensive Environmental Response, Compensation, and Liability Act
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Forward-Looking Statements

Except for the historical statements contained in this report, the matters discussed herein are forward-looking statements that are subject to certain risks,
uncertainties and assumplions. Such forward-looking statements, including those relating to 2025 EPS guidance, long-term EPS and dividend growth rate
objectives, fulure sales, future expenses, future tax rates, future operating performance, estimated base capital expenditures and financing plans, projected
capital additions and forecasted annual revenue requiremsnts with respect to rider filings, expected rate increases or refunds to customers, expectations
and intentions regarding regulatory proceedings, expscted pension contributions, and expected impact on our results of operations, financial condition and
cash flows of interest rate changes, increased credit exposure, and legal proceeding outcomes, as well as assumptions and other statements are intended
to be identified in this document by the words "anticipate” "believe,” “could,” “estimate,” "expect,” “intend,” “may," “objective,” “outlook,” "plan,” “project”
“nossible,” “potential,” “should,” "will," “would” and similar expressions. Actual results may vary materially. Forward-looking statements speak only as of the
date they are made, and we expressly disclaim any obligation to update any forward-looking information. The following factors, in addition to those
discussed in Xcsl Energy’'s Annual Report on Form 10-K for the fiscal year ended Dec. 31, 2024 and subsequent filings with the Securities and Exchange
Commission, could cause actual results to differ materially from management expectations as suggested by such forward-looking information: operational
safety, including our nuclear generation facilities and other utility operations; successful long-term operational planning; commodity risks associated with
energy markets and production; rising energy prices and fuel costs; qualified employee workforce and third-party contractor factors; violations of our Codes
of Conduct; our ability to recover costs and our subsidiaries’ ability to recover costs from customers; changes in regulation; reductions in our credit ratings
and the cost of maintaining certain contractual relationships, general economic conditions, including recessionary conditions, inflation rates, monetary
fluctuations, supply chain constraints and their impact on capital expenditures andfor the ability of Xcel Energy Inc. and its subsidiaries to obtain financing on
favorable terms; availability or cost of capital; our customers' and counterparties” ability to pay their debts to us; assumptions and costs relating to funding
our employee henefit plans and health care benefits; our subsidiaries’ ability to make dividend payments, tax laws; uncertainty regarding epidemics; effects
of geopoalitical events, including war and acts of terrorism; cybersecurity threats and data security breaches; ssasonal weather pattems; changes in
environmental laws and regulations; climate changs and other weather events; natural disaster and resource depletion, including compliance with any
accompanying legislative and regulatory changes; costs of potential regulatory penalties and wildfire damages in excess of liability insurance coverage;
regulatory changes andfor limitations related to the use of natural gas as an energy source; challenging labor market conditions and our ability to attract and
retain a qualified workforce; and our ability to execute on our strategies or achieve expectations related to environmental, social and governance matters
including as a result of evolving legal, regulatory and other standards, processes, and assumptions, the pace of scientific and technological developments,
increased costs, the availability of requisite financing, and changes in carbon markets.

"o
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PART | — FINANCIAL INFORMATION
ITEM 1 — FINANCIAL STATEMENTS

XCEL ENERGY INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)
{@amounts in millions, except per share data)

Three Months Ended June 30 Six Months Ended June 30
2025 2024 2025 2024
Operating revenues
Electric § 2878 0§ 2669 % 5713 § 5344
Matural gas 356 255 1,491 1,266
Cither 13 14 24 37
Total operating revenues 3287 3028 7193 5677
Operating expenses
Electric fuel and purchased power 918 855 1,938 1.803
Cost of natural gas sold and transported 134 118 647 601
Cost of sales — ather 1 1 3 9
Operating and maintenance expenses 675 662 1,361 1,267
Conservation and demand side management expenses 88 86 198 183
Depreciation and amortization 722 703 1,460 1,361
Tazes (other than income tazes) 172 154 342 325
Total operating expenses 2,710 2579 5539 5,549
Operating income 577 445 1,254 1.128
COther income, net i) 22 5 26
{Loss) earnings from equity method investments (8 8 {9 16
Allowance for funds used Eluring construction — equity 59 38 17 75
Interest charges and financing costs
Interest charges — includes ather financing casts 349 38 581 610
Allowance for funds used during construction — debt {27} {16) {60 {30)
Total interest charges and financing costs 322 303 531 580
Income before income taxes 384 214 806 675
Income tax benefi {60} (68) {121) {115)
Metincome 5 444 5 302 % 927§ 780
Weighted average common shares cutstanding:
Basic 586 557 580 556
Diluted 585 Lo bg2 556
Earnings per average common share:
Basic 5 076 S 054 % 160§ 1.42
Diluted 075 054 168 1.42

See Notes to Consolidated Financial Statements
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XCEL ENERGY INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
{amounts in millions)

Three Months Ended June 30 Six Months Ended June 30
2025 2024 2025 2024
Net income % 444 5 302§ 927 % 780
Other comprehensive income
Pension and retires medical benefits:
Reclassifications of losses to net income, net of tax — 4 — 4
Derivative instruments:
Iet fair value increase, net of tax g — — 22
Feclassification of losses to net income, net of tax 1 — 2 1
Taotal other comprehensive income & 4 2 27
Total comprehensive income ¥ 450 5 s 0§ 928§ 17

See Notes to Consolidated Financial Statements
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XCEL ENERGY INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

Operating activities
Met income
Adjustments o reconcile net income to cash provided by operating activities:
Depreciation and amaortization
Ruclear fusl amortization
Deferred income taxes
Allowance for equity funds used during construction
Loss {earnings) frem equity method investmants
Dividends from equity method investments
Pravision for bad debts
Share-based compensation expense
Changes in operating assets.and ligkilities:
Accounts receivable
Accrued unbilled revenues
Inventories
Other current assets
Accounts payable
Met regulatory assets and liabilities
Other current liakilities
Pension and other employee benefit abligations
Other, net
Met cash provided by operating activities

Investing activities
Capitalfconstruction expenditures
RFurchase of investment securities
Proceeds from the sale of investment securities
Other, nat
Met cash used in investing activities

Financing activities
Proceeds from short-term borrowings, net
Proceeds from issuances of long-term debt
Repayments of long-term debt
Froceeds from issuance of commeon stock
Dividends paid
Other, net

Met cash provided by financing activities

Nef change in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of period
Cash, cash equivalents and restricted cash at end of period

Supplemental disclosure of cash flow infermation:
Cash paid for interest {net of amounts capitalized)
Cash received for income taxes, net, includes proceeds from tax credit transfers

Supplemental disclosure of non-cash investing and financing transactions:
Accrued property, plant and equipment additions
Inventory tfransfers o property, plant and equipment
Operating lease right-of-use assets
Allowance for equity funds used during construction
Issuance of common stock for reinvested dividends andfor equity awards

See Notes to Consolidated Financial Statements

{amounts in millions)

Six Months Ended June 30

2025
$ 927 790
1,461 1,370
55 53
282 285
(117) (75)
9 (16).
16 18
] 2%
21 17
85 148
10 6
& {2
89 {53)
(154] 4
(50) 150
(240} (439)
(115) (98)
(54) 54
2100 2,240
(4.415) (3,368)
(571 (489)
570 450
{14] {16]
(4.430) (3.407)
125 17
3,893 3544
(932) (550)
1,143 101
(625) (575)
8 i9)
3,596 2,632
1,275 1,480
179 129
3 1454 1598
$ (583) (517)
408 351
$ 1,081 £20
217 164
159 40
17 75
39 35
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XCEL ENERGY INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS (UNAUDITED)
famounts fn miflions, except share and per share data

June 30, 2025 Dec. 31, 2024
Assets
Current assets
Cash and cash equivalents 5 1454 5§ 179
Accounts recevable, net 1,133 1,249
Accrued unbilled revenues 822 832
Inventories 6a8 BR6
Regulatory assets 621 561
Derivative instruments 255 114
Prepaid faxes. g2 72
Prepayments and other 652 652
Total current assets 5,667 4,325
Property, plant-and equipment, net 60,751 a7, 198
2ther assets
Wuclear decommissioning fund and other investments 4087 3,846
Regulatory assets 2840 284
Derivative instruments &0 72
Operating lease right-of-use assets 1131 1,050
Cither 801 635
Total other assets 8919 8912
Total assets 5 7h3y 5 70,035
Liabilities and Equity
Current ligbilities
Current portion of long-term debt 5 2515 1103
Short-tefm dabt g2 645
Accounts payable 2086 1,781
Regulatary liabilities 893 852
Taxes accrued 360 53h
Accrued interest 314 280
Dividends payable 337 34
Derivative instruments 27 a7
Operating lease liabilities 211 227
Ciher 572 635
Total current liabilities 5,886 6,459
Deferred credits and other liabilties
Deferred income taxes 5734 5319
Regulatary liabilities 517 5010
Asset retifernent obligations 3,803 3713
Derivative instruments a7 T7
Customer advances 132 146
Pension and employee benefit abligations 380 477
Operating lease liabilities 945 8e7
Cither 128 129
Total deferred credits and other liabilities 17391 16,738
Commitments and contingencies
Capitalizaticn
Lang-term debt 31,089 27316
Common stock — 1,000,000,.00C shares authorized of $2 50 par value; 551,201 845 and 574,365 558 shares outstanding at June 30, 2025 and
December 31, 2024, respectively 1,478 1,436
Additional paid in capital 10,736 4601
Retained earnings 8813 8553
Accumulated other comprehensive loss {66) {68
Total comman stockholders’ equity 20,961 18522
Total liabilities and equity 5 75337 5 70,035

Sec Notes to Consolidated Financial Statements
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Three Months Ended June 30, 2025 and 2024
Balance at March 31, 2024

Met income

COther comiprehensive incoma

Dividends declared on common stock (50.55 per share)
lssuances of commen stock

Share-based compensation

Balance at June 30, 2024

Balance at March 31, 2025

Met income

Other comprehensive income

Dividends declared on common stock [S0.57 per share)
lssuances of comman stock

Share-based compensation

Balance at June 30, 2025

Six Months Ended June 30, 2025 and 2024

Balance at Dec. 31, 2023

Met income

Cther comptehensive incoma

Dividends declared on common stock (51.10 per share)
Issuanees of commeon stock

Share-based compensation

Balance at June 30, 2024

Balance at Dec. 31, 2024

Met income

Other comprehensive income

Dividends declared on common stock (S1.14 per share)
lssuances of comman stock

Share-based compensation

Balance at June 30, 2025

PROJECT NO. 18661

XCEL ENERGY INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMMON STOCKHOLDERS’ EQUITY {(UNAUDITED)
{(amounts in millions, except per share data; shares in actual amounts)

Common Stock Issued

Accumulated

Other Total Comman
Additienal Paid Retained Comprehensive Stockholders’

Shares Par Value In Capital Earnings Loss Equity
586470302 S 1389 8 8431 8042 8§ () $ 17,841
302 302
4 4
{305) {305)
1866745 4 a7 101
11 11
557337051 5 1393 5 8589 8039 5 67 & 17 954
576547051 5 1441 5 8,729 8706 S 74 % 19,804
444 444
5 6
{337) {337
14654794 37 G4 1,031
13 13
91201846 § 1478 § 10,736 8813 § {66 § 20,951
Common Stock Issued Accg‘;]lélrated Total Common
Additional Paid Retained Comprehensive Stockholders’

Shares Par Value In Capital Earnings Loss Equity
554041703 S 1387 8 8 465 7858 0§ 94) % 17616
790 790
27 2r
{609) {609)
2395348 g 107 13
17 17
557337051 5 1393 § 8589 8039 5 67) % 17 954
574365558 S 1436 S 9501 8593 § (68) % 19,522
a7 927
2 2
{£65) (655)
16,835,247 42 111 1,153
24 (2 22
501201845 S 1478 5 10,736 8813 § {66} 3 20,961

See Notes to Consolidated Financial Statements
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XCEL ENERGY INC. AND SUBSIDIARIES
Notes to Consclidated Financial Statements (UNAUDITED)

In the opinion of management, the accompanying unaudited consolidated
financial statements contain all adjustments necessary to present fairly, in
accordance with GAAP, the financial position of Xcel Energy as of June 30,
2025 and Dec. 31, 2024; the results of Xcel Energy's operations, including
the components of net income, comprehensive income, and changes in
stockholders™ equity for the three and six months ended June 30, 2025 and
2024; and Xcel Energy’s cash flows for the six months ended June 30,
2025 and 2024

Al adjustments are of a nomal, recurring nature, except as otherwise
disclosed. Management has also evaluated the impact of events occurring
after June 30, 2025, up to the date of issuance of these consolidated
financial statements. These statements contain all necessary adjustments
and disclosures resulting from that evaluation. The Dec. 31, 2024 balance
sheet information has been derived from the audited 2024 consolidated
financial statements included in the Xcel Energy Inc. Annual Report on
Fom 10-K for the year ended Dec. 31, 2024,

Notes to the consolidated financial statements have been prepared
pursuant to the rules and regulations of the SEC for Quarterly Reports on
Form 10-Q. Certain information and note disclosures normally included in
financial statements prepared in accordance with GAAP on an annual basis
have been condensed or omitted pursuant to such rules and regulations.
For further information, refer to the consolidated financial statements and
notes thereto included in the Xeel Energy Inc. Annual Report on Form 10-K
for the year ended Dec. 31, 2024, filed with the SEC on Feb. 27, 2025.

Due to the seasonality of Xcel Energy’s electric and natural gas sales,
interim results are not necessarily an appropriate base from which fo
projsct annual results.

1. Summary of Significant Accounting Pelicies

The significant accounting policies set forth in Note 1 to the consolidated
financial statements in the Xcel Energy Inc. Annual Report on Form 10-K
for the year ended Dec. 31, 2024 appropriately represent, in all material
respects, the current status of accounting policies and are incorporated
hersin by reference.

2. Accounting Pronouncements

Recently Issued

Income Taxes — In December 2023, the FASB issued ASU 2023-08 -
Income Taxes (Topic 740) - Improvements to Income Tax Disclostires, with
new disclosure requirements including presentation of preseribed line items
in the ETR reconciliation and disclosures regarding state and local tax
payments. The ASU is effective for annual periods beginning after Dec. 15,
2024, and Xcel Energy does not expect implementation of the new
disclosure guidance to have a material impact on its consolidated financial
statements.

Disaggregation of Income Statement Expenses — In November 2024,
the FASB issued ASU 2024-03 - Disaggregation of Income Statement
Expenses, which requires disclosure of additional dstail for certain
categories of income statement expenses. The ASU is effective for annual
periods beginning after Dec. 15, 2026 and interim reporting periods
beginning after Dec. 15, 2027. Xcel Energy is currently evaluating the
impact of the new disclosure guidance.

PROJECT NO. 18661

3. Selected Balance Sheet Data

{Millions of Dollars) June 30, 2025 Dec. 31, 2024
Accounts receivable, net
Accounts recewable 5 1228 % 1,360
Less allowance for bad debts {99) (11
Aécounts receivable, net g 1133 § 1,248
{Millions of Dollars) June 30, 2025 Dec. 31, 2024
Inventories
Waterials and supplies S 41§ 406
Fuel 171 164
Natural gas 56 46
Total inventories 5 g8 § o]
{Millions of Dollars) June 30, 2025 Dec. 31, 2024
Property, plant and equipment, net
Electric plant 3 58815 & 56,791
Matural gas plant 10,044 9,834
Common and other property 3612 3515
Plant to be retired ¥ 1,664 1793
Construction work'in progréss 6,611 4720
Total property, plant and equipment 80.746 76,653
Less accumulated depreciation {20.469) {19.852)
Muclear fuel 3623 3491
Less accumulated amortization {3,149 {3.004)
Property, plant and equipment, net 3 071§ 57,148

' Amounts indlude Sherco 1 and 3 and A S. King for W3P-Minnesota; Comanche Units 2

and 3, Craig Units 1 and 2, Hayden Units 1 and 2 and coal generation assets at Pawnee
pending facility gas conversion for PSCo; and Tolk Unit 1 and 2 for SPS. Amounts are
presented nat of accumulated depreciation.

4, Borrowings and Other Financing Instruments

Short-Term Borrowings

Short-Term Debf — Xcel Energy Inc. and its utility subsidiaries meet their
short-term  liquidity requirements primarily through the issuance of
commercial paper and borrowings under their credit facilitiss and term loan
agreements.

Commercial paper and term loan borrowings outstanding for Xcel Energy:

{Amounts in Millions, Except Interest Three Months Ended Year Ended
Rates) June 30, 2025 Dec. 31,2024
Borrowing limit S 4750 % 3,550
Amaount outstanding at period end 820 635
Average amount outstanding 290 508
haximum amount cutstanding 820 1,314
Weighted average interest rate, computed on

adallybasis 4 65 % 547 %
Weighted average interest rate at period end 458 464

Letfers of Credit — Xcel Energy Inc. and its utility subsidiaries use letters
of credit, generally with terms of one year, to provide financial guarantees
for certain obligations. There was $42 million of letters of credit outstanding
under the credit facilites at June 30, 2025 and Dec. 31, 2024. Amounts
approximate their fair value and are subject to fees.
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Revolving Credit Facilities — In order to issue commercial paper, Xcel
Energy Inc. and its utility subsidiaries must have revaolving credit facilities
equal to or greater than the commercial paper borrowing limits and cannot
issle commercial paper exceeding available credit facility capacity. The
lines of credit provide short-term financing in the form of notes payable to
banks, letters of credit and back-up support for commercial paper
bormowings.

Amended Credit Agreements — |n May 2025, Xcel Erergy Inc., NSP-
Minnesota, NSP-Wisconsin, PSCo and SPS each entered into an amendad
five-year credit agreement with a syndicate of banks. The aggregate
borrowing limit was increased to $4.75 billion. The amended credit
agreements have substantially the same terms and conditions as the prior
agreements, with the following changes:

»  Maturities were extended from September 2027 to December 2029,

+  Borrowing limit for Xcel Energy Inc. was increased from $1.5 billion to
$2 billion.

+  Borrowing limit for PSCo was increased from $700 million to $1.2
billion.

+  Borrowing limit for NSP-Minnesota was increased from $700 million to
$800 million,

+  Borrowing limit for SPS was increased from $500 million to
$600 million,

As of June 30, 2025, Xcel Energy Inc. and its utility subsidiaries had the
following committed revolving credit facilities available:

]

{Millions of Dollars) Credit Facility (@) Drawn Available
*oel Energy Inc. S 2000 % 820 % 1,180
PSCo 1,200 30 1,170
MEP-Minnesota BOO 12 i)
SPS 600 — 500
MSP-Wiscansin 150 — 150
Total 5 4750 % a6z % 3.868

al
bl

Expires in December 2029,
Includes outstanding commercial paper and letters of credit.

Xeel Energy Inc., NSP-Minnesota, PSCo, and SPS each have the right to
request an extension of the credit facility termination date for two additional
one-year periods. NSP-Wisconsin has the right to request an extension of
the credit facility termination date for an additional one-year period. All
axtension requests are subject to majority bank group approval.

Al credit faciity bank borrowings, outstanding letters of credit and
outstanding commercial paper reduce the available capacity of the credit
facility. Xcel Energy Inc. and its ufility subsidiaries had no direct advances
on the credit facilities outstanding as of June 30, 2025 and Dec. 31, 2024,

Bilateral Credit Agreement

In April 2025, NSP-Minnesota’s uncommitted bilateral credit agreement
was renewed for an additional one-year term. The credit agresment is
limited in use 10 support letters of credit.

As of June 30, 2025, NSP-Minnesota had $72 million of outstanding letters
of credit under the $75 million bilateral credit agreement.
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Long-Term Borrowings and Other Financing Instruments

During the six months ended June 30, 2025, Xcel Energy Inc. and its utility
sUbsidiaries issued the following:

+  Xcel Energy Inc. issued $350 million of 4.75% Senior Unsecured
Notes due March 21, 2028 and $750 million of 5.60% Senior
Unsecured Notes due April 15, 2035.

+  PSCoissued $400 million of 5.35% First Mortgage Bonds due May 15,
2034 and $600 million of 5.85% First Mortgage Bonds due May 15,
2055,

+  NSP-Minnescta issued $600 million of 5.05% First Mortgage Bonds
due May 15, 2035 and $500 million of 565% First Mortgage Bonds
due May 15, 2055

+ 8PS issued $500 million of 5.30% First Mortgage Bonds due May 15,
2035,

+  NSP-Wisconsin issued $250 million of 565% First Mortgage Bonds
due June 15, 2054,

ATM Equity Offering — In October 2023, Xcel Energy Inc. filed a
prospectus supplement under which it may sell up to $2.5 billion of its
common stock through an ATM program. In 2024, 18.3 million shares of
common stock were issued ($1.10 billion in net proceeds and $9 million in
transaction fees paid). In the six months ended June 30, 2025, 16.3 million
shares ($1.15 billion in net proceeds and $9 million in transaction fees paid)
were issued under the ATM program. As of June 30, 2025, approximately
$50 million remained available for sale under the ATM program.

Forward Equify Agreements — In November 2024, Xcel Energy Inc.
entered into forward sale agreements in connection with completed public
offerings of 21.1 million shares of Xcel Energy common stock. The initial
forward agreements were for 183 million shares with additional
agreements for 2.8 million shares exercised at the option of the banking
counterparties.

At June 30, 2025, the forward agreements could have been settled with
physical delivery of 21.1 milion common shares to the banking
counterparties in exchange for cash of $1.35 billion. The agreements could
also have been settled at Jure 30, 2025 with delivery of approximately
$100 million of cash or approximately 1.5 million shares of common stock
to the banking counterparties, if Xcel Energy unilaterally elected net cash or
et share setflement, respectively.,

The forward price used to determine amounts due at settlement is
calculated based on the November 2024 public offering price of $64.44 (net
of underwriting fees), increased for the overnight bank funding rate, less a
spread of 0.75% and less expected dividends on Xcel Energy's common
stock during the period the agresments are outstanding.

Xcel Energy may settle the forward agreements at any time up to the
maturity date of June 30, 2026. The cash proceeds, depending on the
timing of future settlement, are expected to be approximately $1.36 billion.

As initial pricing terms were based on market prices for Xcel Energy
common stock, no amounts were recorded at the execution of the forward
agreements. Stockholders’ equity equal to cash proceeds will be recorded
at seftlement.

Equity through DRIP and Benefits Program — Xcel Energy issued
$39 million and $40 million of equity through the DRIP and benefits
programs during the six months ended June 30, 2025 and 2024,
respectively. The programs allow shareholders to reinvest their dividends
directly in Xcel Energy Inc. common stock,
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Six Months Ended June 30, 2025

Bonds — During the six months ended June 30, 2025, Xcel Energy Inc. Natural
purchased $128 million in aggregate principal amounts of NSP-Minnesota’s (Millions of Dollars) Electric Gas AllOther  Total
290% First Mortgage Bonds Series due March 1, 2050, 2.60% First Major revenue types
Mortgage Bonds Series due June 1, 2051 and 3.20% First Mortgage Bonds Revenue fram cantracts with customers:
Series due April 1, 2052, for $81 million. On a consolidated basis, Xcel Residential $ 1805 5 844 5 1 § 2650
Energy Inc.'s repurchase of NSP-Minnesota First Mortgage Bonds was Cal 2807 439 17 37263
accounted for as a debt extinguishment and resulted in a pre-tax gain of Cither 73 _ 4 77
approximatsly $43 million, net of unamortized discount and debt issuance Total retail 4585 1983 95 5,090
costs. Interest expense related to the repurchased bonds was immaterial Wholesale 151 _ _ 351
for the six months ended June 30, 2025. Transmission 41 o _ 341
5. Revenues Cther 39 6 — 135
Total revenue from
Revenue is classified by the type of goods/services rendered and market/ contracts with customers 5418 1379 2 6,817
customer type. Xcel Energy's operating revenues consisted of the Alternative revenue and ather 297 72 7 376
following: Total revenues $ 5713 § 1451 § 28§ 7143
Three Months Ended June 30, 2025 Six Months Ended June 30, 2024
n ] Natural Natural
(Millions of Dollars) Electric __ Gas _AllOther _ Tofal (Millions of Dollars) Electric ~ Gas  AllOther  Tofal
Major revenue types Major revenue types
Revenue from confracts with customers: Revenue from cantracts with cusiomers:
Residential o8 s s -5 108 Residential $ 1860 § 70 S 10§ 24
cél 1474 19 7o 1ee cal 2611 371 5 2097
Cther 3 - 2 40 Other 70 — 5 75
Total retal 2399 1 s am Total reta 34 110 0 5501
Hholesale 1 - - 1 Wholesale 310 — — 310
Transiission 162 B B 168 Trangmission 306 — — 306
Other 2 a — 67 Other 36 101 _ 137
Total revenue from Total revenue from
contracts with customers 2728 376 3 3114 contracts with customers 44803 124 30 5,254
Alternative revenue and other 149 20 4 13 Alt=rnative revenue and other 251 55 T 423
Total revenues S 288 3 9% S 1305 340 Total revenues $ 5344 5 128 S 37 8§ 6607

Three Months Ended June 30, 2024

6. Income Taxes

Natural
(Millions of Dollars) Electric _ Gas  AllOther _ Total Reconciliation betwsen the statutory rate and ETR:
Major revenue types
Revenue from contracts with customers: Three Tﬁ::h;uE"ded Six M‘?:;E%E"ded
Residential % 801 5 191 5 — % 9g2 2025 2024 2025 2024
C&l 1335 g 6 1,438 Federal statutory rate 210 % 0%  210%  210%
Other 38 _ 3 3 State income tax on pretax income,
Total retail 2172 988 4 2 450 net of federal tax effect 4.8 51 47 49
Whalesale 137 _ _ 137 {Decreases) increases:
Transmission 148 - - 148 prCs 38 B3 (R5 (B8
Other 17 4 _ 59 Plart reguiatory differences ! (65) 70 (6.6) .0
Total revenue from Other tax credits, net operating
contracts with customers 2474 330 ] 2813 loss & tax credit allowances (13 (1.3 1.3 {0.8)
Alternative revenue and ather 185 25 5 215 Other, net 0z 1.4 07 or
Total revenues $ 2680 § 3505 14§ 3028 Effective income tax rate {15.6)% {41.10% {15.01% {(17.01%

(@

Wind and solar PTCs {net of estimated transfer discounts) are generally credited to

customers (reduction to revenug) and de net materially impact earnings.

(b}

Flant requlatory differences primarily relate to the credit of excess deferred taxes to

customers. Income tax benefits associated with the credit are offset by corespending

revenie reductions.
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7. Earnings Per Share

Basic EPS was computed by dividing the samings available to common
shareholders by the average weighted number of common shares
outstanding. Diluted EPS was computed by dividing the eamings available
to common shareholders by the diluted weighted average number of
common shares outstanding.

Diluted EPS reflects the potential dilution that could oceur if securities or
other agreements to issue common stock {i.e., common stock equivalents)
were settled.

Commen Stock Equivalents — Common stock equivalents include
commitments to issue common stock related to forward equity agreements
and time-based equity compensation awards. To the extent dilutive, these
items are included in diluted shares outstanding using the treasury stock
method.

Stock equivalent units granted to Xcel Energy Inc.’s Board of Directors are
included in common shares outstanding upon grant date as there is no
further service, performance or market condition associated with these
awards. Restricted stock issued to employses is included in common
shares outstanding when granted.

Share-based compensation arrangements for which there is curmently no
dilutive impact to EPS include the following:

+  FEquity awards subject to a performance condition; included in
common shares outstanding when all necessary conditions have been
satisfied by the end of the reporting period.

+  Liability zwards subject to a performance condition; any portions
settled in shares are included in common shares outstanding upon
seftiement.

Common shares outstanding used in the basic and diluted EPS
computation:

Three Months Ended June 30 Six Months Ended June 30

(Shares in Millions) 2025 2024 2025 2024
Basic 586 557 580 555
Diluted ™ 588 557 590 5656

@ Diluted common shares outstanding included common stock equivalents of 2.0 million

and 0.2 million for the three months ended June 30, 2025 and 2024, respectively.
Diluted common shares outstanding included comman stock equivalents of 1.7 million
and 0.2 million for the six months ended June 30, 2025 and 2024, respectively.

8. Fair Value of Financial Assets and Liabilities

Fair Value Measurements

Accounting guidance for fair value measurements and disclosures provides
a hierarchical framework for disclosing the observability of the inputs
utilized in measuring assets and liabilities at fair value.
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»  Level 1 — Quoted prices are available in active markets for identical
assels or liabilities as of the reporting dats. The types of assets and
liabilities included in Level 1 are actively traded instruments with
observable actual trading prices.

»  Level 2 — Pricing inputs are other than actual trading prices in active
markets but are either directly or indirectly observable as of the
reporting dats. The types of assets and liabilities included in Level 2
are typically either comparable to actively traded securities or
contracts or priced with models using highly observable inputs.

»  Level 3 — Significant inputs to pricing have litle or no observability as
of the reporting date. The types of assets and liabilities included in
Level 3 include those valued with models requiring significant
judgment or estimation.

Specific valuation methods include:

Investments in equily securities and other funds — Equity securities
are valued using quoted prices in active markets. The fair values for
commingled funds are measured using NAVs. The invesiments in
commingled funds may be redeemed for NAY with proper notice. Private
equity commingled funds require approval of the fund for any unscheduled
redemption, and such redemptions may be approved or denied by the fund
at its sole discretion. Unscheduled distributions from real estate
commingled funds may be redeemed with proper notice, however,
withdrawals may be dslayed or discounted as a result of fund illiquidity.

Investments in debt securities — Fair values for debt securities arg
determined by a third party pricing service using recent tradss and
observable spreads from benchmark interest rates for similar securities.

Interest rafe derivafives — Fair values of interest rate derivatives are
based on broker quotes that utilize current market interest rate forecasts.

Commodity derivatives — Methods used to measurs the fair value of
commodity derivative forwards and options utilize forward prices and
volatilities, as well as pricing adjustments for specific delivery locations, and
are generally assighed a Level 2 classification. Whan contracts relate to
inactive delivery locations or extend to periods beyond those readily
observable on active exchanges, the significance of the use of less
observable inputs on a valuation is evaluated and may result in Level 3
classification.

Electric commodity derivatives held by NSP-Minnesota and SPS include
transmission congestion instruments, generally referred to as FTRs. FTRs
purchased from an RTO are financial instruments that entitle or cbligate the
holder to monthly revenues or charges based on transmission congestion
across a given transmission path.

The values of these instruments are derived from, and designed to offset,
the costs of transmission congestion. In addition to overall transmission
load, congestion is also influenced by the operating schedules of power
plants and the consumption of electricity pertinent to a given transmission
path. Unplanned plant outages, scheduled plant maintenance, changes in
the relative costs of fuels used in generation, weather and overall changes
in demand for elsctricity can each impact the operating schedules of the
powsr plants on the transmission grid and the value of thess instruments.

FTRs are recognized at fair value and adjusted each period prior to
settlement. Given the limited observability of certain variables underlying
the reported auction values of FTRs, these fair value measursments have
been assigned a Level 3 classification.
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Net congestion costs, including the impact of FTR setilements, are shared
through fuel and purchased energy cost recovery mechanisms. As such,
the fair value of the unsettled instruments {i.e., derivative asset or liability)
is offset/deferred as a regulatory asset or liability.

Non-Derivative Fair Value Measurements
Nuclear Decommissioning Fund

The NRC requires NSP-Minnesota to maintain a portfolio of investments to
fund the costs of decommissioning its nuclear generating plants. Assets of
the nuclear decommissioning fund are legally restricted for the pumpose of
decommissioning these facilities. The fund contains cash equivalents, dabt
securities, equity securities and other investments. NSP-Minnesota uses
the MPUC approved asset allocation for the investment targets by asset
class for the qualified trust.,

NSP-Minnesota recognizes the costs of funding the decommissioning over
the lives of the nuclear plants, assuming rate recovery of all costs. Realized
and unrealized gains on fund investments over the life of the fund are
deferred as an offset of NSP-Minnesota's regulatory asset or as a
regulatory liability {dependent on funding status) for nuclear
decommissioning costs. Consequently, any realized and unrealized gains
and losses on securities in the nuclear decommissioning fund are deferred
as a component of the regulatory asset/liability.

Unrealized gains for the nuclear decormmissioning fund were $1.8 billion
and $1.4 billion as of June 30, 2025 and Dec. 31, 2024, respectively, and
unrealized losses were $47 million and $49 million as of June 30, 2025 and
Dec. 31, 2024, respectively.

Non-derivative instruments with recurring fair value measurements in the
nuclear dacommissioning fund.

June 30, 2025

Fair Yalue
{Millions of Dollars) Cost Level1  Level 2 Level 3 NAV Total
Muclear decommissioning fund (el
Cashequivalents % 56 % 86 § — § — 5§ — 5 %
Commingled funds 703 — — — 1,032 1032
Debt securities 8ra — 864 10 — 74
Equity securities 538 1,730 2 — — 1732
Total § 2175 § 1786 5 866 S 10 51032 53484

fa) Reported in nuclear decommissioning fund and other investments on the consolidated

balance sheets, which also includes $232 million of equity method investments and
$161 million of rabbi trust assets and other miscellaneous investments.

Dec. 31, 2024
Fair Value
{Millions of Dollars) Cost Level1  Level 2 Level 3 NAV Total
Muclear decommissioning fund 18l
Cashequivalents % B % 305 — 5 — 5 — 5 39
Commingled funds 703 — — — 102 1,025
Debt secunties 866 — 832 14 — 846
Equity securities 522 1,683 1 — — 1,684
Tatal § 2130 § 1622 5 B33 3 14 51025 5 3,404

fa) Reported in nuclear decommissioning fund and other investments on the consolidated

balance sheets, which also includes $248 million of equity method investments and
5156 million of rabbi trust assets and other miscellaneous investments.

For the three and six months ended June 30, 2025 and 2024, there were
no transfers of Level 3 investments between levels.
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Contractual maturity dates of debt securiiss in the nuclear
decommissioning fund as of June 30, 2025:
Final Contractual Maturity
Duein1
Year or Dueinito Dueinito Due after
{Millions of Dollars) Less SYears 10 Years 10 Years Total
Debt securities 3 14 3 337 5 258 % 275§ 874

Rabbi Trusts

Xcel Energy has established rabbi trusts to provide partial funding for future
deferred compensation plan distributions. The fair value of assets held in
the rabbi trusts were $102 million and $96 million at Jure 30, 2025 and
Dec. 31, 2024, respectively, comprised of cash equivalents and mutual
funds (level 1 valuation methods). Amounts are reported in nuclear
decommissioning fund and other investments on the consolidated balance
sheet.

Derivative Activities and Fair Value Measurements

Xcel Energy enters into derivative instruments, including forward contracts,
futures, swaps and options, for trading purposes and to manage risk in
cohnection with changes in interest rates, and utility commodity prices.

Interest Rate Derivatives — Xcel Energy enters into contracts that
effectively fix the interest rate on a specified principal amount of a
hypothetical future debt issuance. These financial swaps net settle based
on changes in a specified benchmark interest rate, acting as a hedge of
changes in market interest rates that will impact specified anticipated debt
issuances. These derivative instruments are designated as cash flow
hedges for accounting purposes, with changes in fair value prior to
oceurrence of the hedged transactions recorded as other comprehensive
income.

As of June 30, 2025, accumulated other comprehensive loss related to
interest rate derivatives included $3 million of net losses expected to be
reclassified into eamings during the next 12 months as the hedged
transactions impact eamings. As of June 30, 2025, Xcel Energy had no
unsettied interest swaps outstanding.

See Note 11 for the financial impact of qualifying interest rate cash flow
hedges on Xcel Energy's accumulated other comprehensive loss included
in the consolidated statements of common stockholder's equity and in the
cohsolidated staterments of comprehensive income.

Wholesale and Conunodity Trading — Xcel Energy Inc's ulility
subsidiaries conduct various wholesale and commodity trading activities,
including the purchase and sale of electric capacity, energy, energy-related
instruments and natural gas-related instruments, including derivatives. Xcsl
Energy is allowed to conduct these activities within guidelines and
limitations as approved by its risk management committee, comprised of
managsment personnel not directly involved in the activities governed by
this policy.

Results of derivative instrument transactions entered into for trading
purposes are presented in the consolidated statements of income as
electric revenues, net of any sharing with customers. These activities are
not intended to mitigate commodity price risk associated with requlated
electric and natural gas operations. Sharing of these margins is determined
through state regulatory proceedings as well as the operation of the FERC-
approved joint operating agresment.
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Commiodity Derivatives — Xcel Energy enters into derivative instruments
to manage variability of future cash flows from changes in commodity
prices in its electric and natural gas operations. This could include the
purchase or sale of energy or energy-related products, natural gas to
generate electric energy, natural gas for resale and FTRs.

The most significant derivative positions outstanding at June 30, 2025 and
Dec. 31, 2024 for this purpose relate to FTR instruments administered by
MISO and SPP. These instruments are intended to offset the impacts of
transmission system congestion.

When Xcel Energy enters into derivative instruments that mitigate
commodity price risk on behalf of electric and natural gas customers, the
instruments are not typically designated as qualifying hedging transactions.
The classification of unrealized losses or gains on these instruments as a
regulatory asset or liability, if applicable, is based on approved regulatory
recovery mechanisms.

As of June 30, 2025, Xcel Energy had no commodity contracts designated
as cash flow hedges.

Gross notional amounts of commodity forwards, options and FTRs:

{Amounts in Millions) ‘*'"*’ June 30,2025 Dec. 31,2024
WWh of electricity 65 38
WhBtu of natural gas B0 77

{a)
{b)

[ot reflective of net positions in the underlying commodities.
Motional amounts for eptiens included on a gross basis but weighted for the probability
of exercise.

Consideration of Credit Risk and Concenirations — Xcel Energy
continuously monitors the creditworthiness of counterparties to its interest
rate derivatives and commodity derivative contracts prior to settlement and
assesses each countemparty’s ability to perform on the transactions set forth
in the contracts. Impact of credit risk was immaterial to the fair value of
unsettled commodity derivatives presented on the consolidated balance
sheets.

Xcel Energy's utility subsidiaries' often have significant concentrations of
credit risk with particular entities or industries in their wholesale, trading and
non-trading commodity activities.

As of June 30, 2025, two of Xcel Energy's ten most significant
counterparties for these activities, comprising $23 million, or 15%, of this
credit exposure, had investment grade credit ratings from S&P Global
Ratings, Moody's Investor Services or Fitch Ratings.

Seven of the ten most significant counterparties, compriging $70 million, or
46%, of this credit exposure, were not rated by these external ratings
agencies, but based on Xcel Energy’s internal analysis, had credit quality
consistent with investment grade.

One of these significant counterparties, comprising $31 million, or 20%, of
this credit exposure, had credit quality less than investment grade, based
on internal analysis.

Seven of these significant counterparties are municipal or cooperative
electric entities, RTOs or other utilities.

Credit Related Contingent Features — Contract provisions for derivative
instruments that the utility subsidiaries enter, including those accounted for
as normal purchase and normal sale confracts and therefore not reflected
on the consolidated balance shests, may require the posting of collateral or
settlement of the confracts for various reasons, including if the applicable
utility subsidiary's credit ratings are downgraded bslow its investment grade
credit rating by any of the major credit rating agencies.

PROJECT NO. 18661

As of June 30, 2025 and Dec. 31, 2024, thers wsre $9 million and
$11 million of derivative liabilities with such underlying contract provisions.

Certain contracts also contain cross default provisions that may require the
posting of collateral or settlement of the contracts if there was a failure
under other financing arrangements related to payment terms or other
covenants.

As of June 30, 2025 and Dec. 31, 2024, there were approximately
$56 million and $69 million of derivative liabilites with such underlying
contract provisions, respectively.

Certain derivative instruments are also subject to contract provisions that
contain adequate assurance clauses. These provisions allow
counterparties to seek performance assurance, including cash collateral, in
the event that a given utility subsidiary’s ability to fulfill its contractual
obligations is reasonably expected to be impaired.

Xcel Energy had no collateral posted related to adequate assurance
clauses in derivative contracts as of June 30, 2025 and Dec. 31, 2024,
Recurring Derivative Fair Value Measurements

Impact of derivative activity,

Pre-Tax Fair Value Gains [Losses)
Recognized During the Period in:

Accumulated

Other Regulatory
Comprehensive Assets and
{Millions of Dellars) Loss Liabilities
Three Months Ended June 30, 2025
Derivatives designated as cash flow hedges:
Interest rate 3 5 % —
Toatal ¥ 5 —
Other derivative instruments:
Electric commotlity 3 — % 9
Toatal — % q
Six Menths Ended June 30, 2025
Derivatives designated as cash flow hedges:
Interest rate 3 1 . —
Total ¥ 1 % —
‘Other derivative instruments:
Electric commochity 3 — % 14
Matural gas commodity — 7 @
Total $ — 3 21
Three Months Ended June 30, 2024
Other derivative instruments:
Electric commochity 3 — % 42
Matural gas commoclity 3 — % 1
Total § — % 41
Six Menths Ended June 30, 2024
Derivatives designated as cash flow hedges:
Interest rate ¥ & F —
Total 3 28 _
Other derivative instruments:
Electric commodity ¥ — % 4
Matural gas commodity — 3
Total § — % 44

" Other than $2 million of 2025 losses recorded to electric fuel and purchased power,

amounts are recorded to cost of natural gas sold and transported. Amounts are subject
to cost-recovery mechanisms and reclassified out of income to a regulatory asset, as
appropriate.
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Pre-Tax [Gaihs) Losses Reclassified into Income During
the Period from:

Pre-Tax Gains (Losses)

Accumulated Other Regulatory Assets and Recognized During the Period
{Millions of Dollars) Comprehensive Loss Liabilities inIncome
Three Menths Ended June 30, 2025
Derivatives designated as cash flow hedges:
Interest rate 5 1 tal ¥ — 5 —
Total 5 1 3 — 5 —
Other derivative instruments;
Commodity trading 8 — 3 — 8 g
Electric commadity — {16) fe) —
Total 5 — § [16) 5 g
Six Months Ended June 30, 2025
Derivatives designated as cash flow hedges:
Interest rate 5 2 el ¥ — 5 —
Total 5 ? $ — 5 —
Other derivative instruments:
Commadity rading 5 - 3 — 5 m e
Electric commadity — 21) fe) —
Matural gas commadity — — {13) el
Total 5 — 3 [21) 5 {20
Three Menths Ended June 30, 2024
Derivatives designated as cash flow hedges:
Interest rate 5 1 tal ¥ — 5 —
Total 5 1 3 — 5 —
Other derivative instruments; . .
Commadity rading 5 - 3 — s {14y ®
Electric commadity — {19) fe) —
Total 5 — § (15) 5 {14)
Six Months Ended June 30, 2024
Derivatives designated as cash flow hedges:
Interest rate § 7 @ g - § —
Total 5 2 § — 5 —
Other derivative instruments:
Commadity trading 5 — % — 3 (22 !
Electric commodity — (3 —
Matural gas commadity — — {14 fde)
Total S — 3. {3) 5 {38

) Recorded o interest charges.

™) Recarded to electric revenues. Presented amounts do not reflect non-derivative transactions or margin sharing with customers.

®  Recorded to electric fuel and purchased power. These derivative setflement gains and losses are shared with electric customers through fuel and purchased energy costrecovery
mechanisms, and reclassified out of income as regulatory assets or ligbilities, as appropriate. FTR. setflements are shared with customers and do not have a material impact on net income.

4 Presented amounts reflect changes in fair value between auction and settlement dates, but exclude the oniginal auction fair value.

Other than $2 million of 2025 and 2024 losses recorded to electric fuel and purchased power, amounts are recorded to cost of natural gas scld and transported. Amounts are subject to cost-
recovery mechanisms and reclassified out of income to a requlatory asset, as appropriate.

® Relates primarily to option premium amartization.

Xcel Energy had no derivative instruments designated as fair value hedges during the six months ended June 30, 2025 and 2024.



Table of Confents

PROJECT NO. 18661

Derivative assets and liabilities measured at fair value on a recurring basis were as follows.

June 30, 2025 Dec. 31, 2024
Fair Value V';?Lre Ne[tgng Fair Value V':ﬁ:: e ”"'[ta'i“g
{Millions of Dollars) Level1 Level2 Level3 Total Total Level1 Level2 Level3 Total Total
Current derivative assets
Cther derivative instruments:
Commodity rading S 7S X% 7S s m}E MMS 65 XE 8 F M5 oME M
Electric commadity — - 243 243 (2) 241 — - 90 %0 (1) B9
Matural gas commedity — 3 — 3 — 3 — 14 — 14 — 14
Total current derivative assets 5 75 23 % 250 5 280 5 (250 § 255 S E 5 34 ¢ 93 ¢ 138 S5 (24 § 114
Noncurrent derivative assets
Cther derivative instruments:
Commaodity trading 8 9 § 30 % ¥ s TS (1B E 60 § 8§ ¥ & &% s s 12
Total noncurrent derivative assets S 9 8§ 3 ¢ F § 68§ (160 ¢ 60 8 8 § 3§ 47 % @ 5 (23 T2
June 30, 2025 Dec. 31, 2024
Fair Value V';?:Jre Ne[tgng Fair Yalue V';?He Ne[g}"g
{Millions of Dollars) Level1 Level2 Level3 Total Total Level1 Level2 Level3 Total Total
Current derivative liabilities
Cther derivative instruments:
Commodity trading 5 B s 8% 5§ 43 5 (3% 20 5 78 B % 5% 47 s Zn§ XM
Electric commadity — — 2 2 {2) — — — 1 {n —
Matural gas commedity — i — 1 — 1 — 7 — 7 — 7
Total current derivative liabilities 5 g 5 0% g 5 46 5 (25 21 5 75 2 % 5 & 55 5 (24) 31
PPas ™ 6 6
Current dervative instruments ¥ 27 ¥ 37
Noncurrent derivative liabilities
Other derivative instrumeants:
Commodity trading 5 M s 28 % 3% S5 7505 [N 545 15 2§ 400% 8 5 (2% 61
Total noncurrent derivative liabilities 5§ 11§ 28§ ¥y THE M b4 § N 8§ 3 0% 400 B3 5 74 61
Pras ™ 13 15
Noncurrent derivative instruments $ 67 § 7

@) Xcel Energy nets derivative instruments and related collateral on its consolidated balance sheets when supported by a legally enforozable master netting agreement. At June 30, 2025 and

Dec. 31, 2024, derivative assets and liabilities include no obligations to return cash collateral. At June 30, 2025 and Dec. 31, 2024, derivative assets and liabiliies include rights to reclkaim
cash collateral of S5 million and S2 million, respectively. Counterparty netting amounts presented exclude setflement receivables and payables and non-derivative amounts that may be
subject to the same master netting agreements.

xcel Energy currently applies the normal purchase exception to qualifying PPAs. Balance relates to specific contracts that were praviously recognized at fair value prior to applying the
normal purchase exception, and are being amortized over the remaining contract lives along with the offsetting regulatony assets and liabilities.

bl
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Changes in Level 3 commodity derivatives:
Three Months Ended June 30

{Millions of Dollars) 2025 2024
Balance at April 1 3 18 % 9
Purchases 194 174
Setflements (86 (110}
et transactions recorded during the period:
[Losses) gains recognized in earnings ©) (6] 3
et gain_s_ _rec?aqnized as regulatony assets
and liabilities 23 a1
Balance at June 30 3 43 % 239
Six Months Ended June 30
{Millions of Dollars) 2025 2024
Balance at Jan. 1 & LTI &0
Purchases 260 177
Setflements (144) (161)
et transactions recorded during the period:
(Losses) gains recognized in earmings o} {8 3
Met gair!; .reclugnized as regulatory assets
and liabilities 36 130
Balance at June 30 % 243§ 239

fa) Relates primarily to NSP-Minnesota and SPS FTR instruments administered by MISO

and SPP.

Relates to commodity trading and is subject to substantial offsetting losses and gains on
derivative instruments categorized as levels 1 and 2 in the income statement. See
above tables for the income statement impact of derivative activity, including commaodity
trading gains and losses.

{b]

Fair Value of Long-Term Debt

As of June 30, 2025, other financial instruments for which the carrying
amount did not equal fair value:

June 30, 2025 Dec. 31, 2024
Carrying Fair Carrying Fair
{Millions of Dollars) Amount Value Amount Value
Long-term debt, including current pertion $ 31350 $ 268353 % 28419 $25115

Fair value of Xcel Energy's long-term debt is estimated based on recent
trades and observable spreads from benchmark interest rates for similar
securities. Fair value estimates are based on information available to
management as of June 30, 2025 and Dec. 31, 2024, and given the
observability of the inputs, fair values presented for long-term debt were
assigned as Level 2.
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9. Benefit Plans and Cther Postretirement Benefits

Components of Net Periodic Benefit Cost (Credit)
Three Months Ended June 30

2025 2024 2025 2024
Postretirement Health

{Millions of Dellars) Pension Benefits Care Benefits
Sefvice cast § 198 19§ — % 1
Interest cost 39 38 5 5
Expected return on plan assets (#) {52 {51 (5) (5.
Amertization of prier senvice credit (@) — {n — —
Amortization of net loss 7 ) 1 —
Settlement charge ) — 56 — —

et pefiodic Hengfit cost 13 &) Z 1
Effects of regulation 2 {40) — —

Rt benefif cost recognized for

financial reporting g 15§ % % 2 % q

Six Months Ended June 30

2025 2024 2025 2024
Postretirement Health

{Millions of Dollars) Pension Benefits Care Benefits
Service cost 5 B % B8 — % 1
Interest cost ™ 7a 76 12 10
Expected retumn en plan assets (el (104 (103} (10 9
Amortization of prior semvice credit (el — Il — —
Amartization of net loss fa) 14 15 2 1
Settlerent charge o) — e — —

Met periodic benefit cost 25 81 4 3
Effects of regulation 4 {36) — —

et benefit cost récognized for

financial reporting S i % 4 § 4 % 3

@l The components of net periodic cost other than the service cost component are included

in the line item “Other income, net” in the consclidated statements of income or
capitalized on the consolidated balance sheets as a requlatory asset.

A setflement charge is required when the amount of lumpg-sum distributions during the
year is greater than the sum of the service and interest cost components of the annual
net periodic pension cost. In the second quarter of 2024, as a result of lump-sum
distributions during the 2024 plan year, Xcel Energy recorded a pension settlement
charge of $56 million, of which 7 million was recognized in the consolidated statement
of income after considering the effects of regulation.

ibj

In January 2025, contributions totaling $125 million were made across Xcel
Energy's pension plans. Xcel Energy does not expect additional pension
contributions during 2025.

10. Commitments and Contingencies

Legal

Xcel Energy is involved in various litigation matters in the ordinary course of
business. The assessment of whether a loss is probable or is a reasonable
possibility, and whether the loss or a range of loss is estimable, often
involves a series of complex judgments about future events. Management
maintains accruals for losses probable of being incurred and subject to
reasonable estimation.

Managesment is sometimes unable to estimate an amount or range of a
reasonably possible loss in certain situations, including but not limited to
when {1} the damages sought are indsterminate, (2) the proceedings are in
the sarly stages, or (3} the matters involve novel or unsettled legal theories.
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In such cases, there is considerable uncertainty regarding the timing or
ultimate resolution, including a possible eventual loss. For current
proceedings not specifically reported herein, management does not
anticipate that the ultimate liabilities, it any, would have a material effect on
Xcel Energy's consolidated financial statements. Legal fees are generally
expensed as incurred.

Gas Trading Litigation — ¢ prime is a wholly owned subsidiary of Xeel
Energy. & prime was in the business of natural gas trading and marketing
but has not engaged in natural gas trading or marketing activities since
2003. Multiple lawsuits involving multiple plaintiffs seeking monetary
damages were commenced against e prime and its affiliates, including Xcel
Energy, betwsen 2003 and 2009 alleging fraud and anticompetitive
activities in conspiring to restrain the trade of natural gas and manipulate
matural gas prices. Cases were all consolidated in the U.S. District Court in
Nevada.

One case remains active which includes a multi-district litigation matter
consisting of a Wisconsin purported class {Arandell Com.). The Court
issued a ruling in June 2022 granting plaintiffs’ class certification. In April
2023, the Seventh Circuit Court of Appeals heard the defendants’ appeal
challenging whether the district court properly assessed class certification.
A decision relating to class certification is forthcoming. Xcel Energy
considers the reasonably possible loss associated with this litigation to be
immaterial.

Marshall Wildfire Litigation — In December 2021, a wildfire ignrited in
Boulder County, Colorado {Marshall Fire}), which burned over 6,000 acres
and destroyed or damaged over 1,000 structures. On June 8, 2023, the
Boulder County Sheriffs Office released its Marshall Fire Investigative
Summary and Review and its supporting documents (Sheriffs Report).
According to an October 2022 statement from the Colorado Insurance
Commissioner, the Marshall Fire is estimated to have caused more than
$2 billion in property losses.

According to the Sheriff's Report, on Dec. 30, 2021, a fire ignited on a
residential property in Boulder, Colorado, located in PSCo's service
territory, for reasons unrelated to PSCo's power lines. According to the
Sheriff's Report, approximately one hour and 20 minutes after the first
ignition, a second fire ignited just south of the Marshall Mesa Trailhead in
unincorporated Boulder County, Colorado, also located in PSCo's service
territory. According to the Sheriff's Report, the second ignition started
approximately 80 to 110 feet away from PSCao's power lines in the area.

The Sheriffs Report states that the most probable cause of the second
ignition was hot particles discharged from PSCo’s power lines after one of
the power lines detached from its insulator in strong winds, and further
states that it cannot be ruled out that the second ignition was caused by an
underground coal fire. According to the Sheriffs Report, no dasign,
installation or maintenance defects or deficiencies were identified on
PSCo’s electrical circuit in the area of the second ignition. PSCo disputes
that its power lines caused the second ignition.
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PSCo is aware of 307 complaints, most of which have also named Xcsl
Energy Inc. and Xcel Energy Services Inc. as additional defendants,
relating to the Marshall Fire. The complaints are on behalf of at least 4,087
plaintiffs. The complaints generally allege that PSCo's equipment ignited
the Marshall Fire and assert various causes of action under Colorado law,
including negligence, premises liability, trespass, nuisance, wrongiul death,
willful and wanton conduct, negligent infliction of emotional distress, loss of
consortium and inverse condemnation. Certain of the complaints also seek
exemplary damages. In addition to asserting claims against PSCo, Xcel
Energy, Inc. and Xcel Energy Services, various Plaintiffs, including
insurance company plaintiffs, asserted claims against certain
telecommunications companies {the Telscom Companies). In April 2025,
most of the remaining plaintifis amendsd their complaints to also assert
claims against the Telecom Companies.

In September 2023, the Boulder County District Court Judge consolidated
the pending lawsuits into a single action for pretrial pumposes and has
sUbsequently consolidated additional lawsuits that have been filed. At the
case management conference in February 2024, a trial date was set for
September 2025,

In September 2024, the Judge presiding over the consolidated cases in
Boulder County issued an order regarding the trial that resolves, on a
preliminary basis, certain disputes over the structure of the September
2025 trial. The Court ruled that all Plaintiffs should be bound by a trial on
liability unless they opt-out with good cause. The Court also ruled that
liability and damages should be largely or entirely tried ssparately, msaning
that common questions of law and fact regarding liability would be decided
first, and a majority or all of the damages phase will occur separately
following the liability phase of trial. The individual plaintiffs filed a motion for
reconsideration of the opt-out portion of this order, which the Court denied
in November 2024, confiming that plaintiffs will have to demonstrate good
cause in order to opt out of the trial. The Court also denied PSCo's request
for a change in venue, ruling that the trial will take place in Boulder County.
In June 2025, the Court dismissed Xcel Energy, Inc. from the complaints
that named that entity as a defendant, due to lack of jurisdiction.

Expert discovery in the case is ongoing. In addition to the Sheriffs Report
cohclusions that PSCo's power lines likely caused the second ignition and
that an underground coal fire was a possible cause of the second ignition,
two other theories about the cause of the second ignition have been put
forth by various plaintiffs in expert reports that were submitted in the first
quarter of 2025. The first is that partially unattached telecommunications
aguipment contacted PSCo's power lines, and the second is that an
unidentified flying object struck PSCo's power lines.

Colorado courts do not apply strict liability in determining an electric utility
company's liability for fire-related damages. For inverse condemnation
claims, Colorado courts assess whether a defendant acted with intent to
take a plaintiffs property or intentionally took an action which has the
natural consequence of taking the property. For negligence claims,
Colorado courts look to whether electric power companies have operated
their system with a heightened duty of care consistent with the practical
conduct of its business, and liability does not extend to occurrences that
cannot be reasonably anticipated.
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Colorado law does not impose joint and several liability in tort actions.
Instead, under Colorado law, a defendant is liable for the degree or
percentage of the negligence or fault attributable to that defendant, except
where the defendant conspired with another defendant. A jury’s verdictin a
Colorado civil case must be unanimous. Under Colorado law, in a civil
action filed before Jan. 1, 2025, other than a medical malpractice action,
the total award for noneconomic loss is capped at $0.6 million per
defendant unless the court finds justification to excesd that amount by clear
and convincing evidencs, in which case the maximum doubles.

Colorado law caps punitive or exemplary damages to an amount equal to
the amount of the actual damages awarded to the injured party, except the
court may increase any award of punitive damages to a sum up to three
times the amount of actual damages if the conduct that is the subject of the
claim has continued during the pendency of the case or the defendant has
acted in a willful and wanton manner during the action which further
aggravated plaintiff s damages.

In the event PSCo or Xcel Energy Services Inc. was found liable related to
this litigation and were required to pay damages, such amounts could
exceed our insurance coverage of approximately $500 million {of which
approximately $400 million of coverage remains after consideration of legal
costs incurred through June 30, 2025} and have a material adverse effect
on our financial condition, results of operations or cash flows. However, due
to uncertainty as to the cause of the fire and the extent and magnitude of
potential damages, PSCo and Xcel Energy Services Inc. are unable to
estimate the amount or range of possible losses in connection with the
Marshall Fire.

2024 Smokehouse Creek Fire Complex — On February 26, 2024,
multiple wildfires began in the Texas Panhandle, including the Smokehouse
Creek Fire and the 687 Reamer Fire, which burned into the perimeter of the
Smokehouse Creek Fire (together, referred to herein as the “Smokehouse
Creek Fire Complex”). The Texas A&M Forest Service issued incident
reports that determined that the Smokehouse Cresk Fire and the 687
Reamer Fire were caused by power lines owned by SPS after wooden
poles near each fire origin failed. According to the Texas A&M Forest
Service's Incident Viewer and news reports, the Smokehouse Creek Fire
Complex burned approximately 1,055,000 acres.

SPS is aware of approximately 27 complaints, most of which have also
named Xcel Energy Services Inc. as an additional defendant, relating to the
Smokehouse Creek Fire Complex. The complaints generally allege that
SPS' equipment ignited the Smokehouse Creek Fire Complex and seek
compensation for losses resulting from the fire, asserting various causes of
action under Texas law. In addition to sesking compensatory damages,
certain of the complaints also seek exemplary damages. Of the 2¥
complaints, seven have been resolved and dismissed to date, with four
others settled and pending dismissal. SPS has also recsived approximately
253 claims for losses related to the Smokehouse Creek Fire Complex
through its claims process and has reached final settlements on 187 of
those claims as of the date of this filing. In addition to filed complaints and
claims made through SPS' claims process, SPS has also received
information from attomeys for claims related to the Smokehouse Creek Fire
Complex which have not been submitted through the claims process and
have also not been filed as lawsuits, and has reached settlement of a
portion of those claims. SPS anficipates additional complaints and
demands will be made. SPS has settled claims related to both of the
fatalities believed to be associated with the Smokehouse Creek Fire
Complex and has reached a seftlement in principle with the subrogated
insurer plaintiffs.
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Texas law does not apply strict liability in determining an electric utility
company's liability for fire-related damages. For negligence claims under
Texas law, a public utility has a duty to exercise ordinary and reasonable
care,

Potential liabilities related to the Smokehouse Creek Fire Complex depend
on various factors, including the cause of the equipment failure and the
extent and magnitude of potential damages, including damages to
residential and commercial structures, personal property, vegetation,
livestock and livestock feed (including replacement feed), personal injuries
and any other damages, penalties, fines or restitution that may be imposed
by courts or other governmental entities if SPS is found to have been
negligent.

Based on the current state of the law and the facts and circumstances
available as of the date of this filing, Xcel Energy believes it is probable that
it will incur a loss in connection with the Smokehouse Cresk Fire Complex
and accordingly has recorded $290 million of total estimated losses for the
matter {before available insurance). Evaluation of the cost and other
atributes of completed and anticipated claim settlements for various types
of property damage, including certain previously inestimable categories of
claims, resulted in an increase in total estimated losses relative to the $215
million estimate as of Dec. 31, 2024.

Settlements reached as of the date of this filing, including the settlerment in
principle with the subrogated insurer plaintiffs, total $176 milion of
expected loss payments, of which $123 million and $35 million were paid
through June 30, 2025 and Dec. 31, 2024, respectively. A remaining
estimated liability of $167 million and $180 million is presented in other
current liabilities as of June 30, 2025 and Dec. 31, 2024, respectively.

The cumulative estimated probable losses of $290 million for complaints
and claims in connection with the Smokehouse Creek Fire Complex {before
available insurance) comresponds to the lower end of the range of Xcsl
Energy’s reasonably estimable range of losses, and is subject to change
based on additional information. This $290 million estimate does not
include, among other things, amounts for {i) potential penalties or fines that
may he imposed by governmental entities on Xcel Energy, {ii) exemplary or
punitive damages, (i) compensation claims by federal, state, county and
local govemment entities or agencies, (iv) unsettled compensation claims
for damage to trees and oil and gas equipment, or {v) other amounts that
are not reasonably estimable.

Xcel Energy remains unable to reasonably estimate any additional loss or
the upper end of the range because there are a number of unknown facts
and legal considerations that may impact the amount of any potential
liability. In the event that SPS or Xcal Energy Services Inc. was found liable
related to the litigation related to the Smokehouse Creek Fire Complex and
was required to pay damages, such amounts could exceed our insurance
coverage of approximately $500 million for the annual policy period and
could have a material adverse effect on our financial condition, results of
operations or cash flows.

The process for estimating losses associated with potential claims related
to the Smokehouse Creek Fire Complex requires management to exercise
significant judgment based on a number of assumptions and subjective
factors, including the factors identified above and estimates based on
currently available information and prior experience with wildfires. As more
information becomes available, management estimates and assumptions
regarding the potential financial impact of the Smokehouse Creek Fire
Complex may change.
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SPS records insurance recoveries when it is deemed probable that
recovery will occur, and SPS can reasonably estimate the amount or range.
Insurance receivablas of $221 million and $210 million, nst of recoveries
received, are pressnted in prepayments and other current assets as of
June 30, 2025 and Dec. 31, 2024, respectively. While SPS plans to seek
recovery of all insured losses, it is unable to predict the ultimate amount
and timing of such insurance recoveries.

Rate Matters and Other

Xcel Energy's operating subsidiaries are involved in various regulatory
proceedings arising in the ordinary course of business. Until resolution,
typically in the form of a rate order, uncertainties may exist regarding the
ultimate rate treatment for certain activities and transactions. Amounts have
been recognized for probable and reasonably estimable losses that may
result. Unless otherwise disclosed, any reasonably possible rangs of loss in
excess of any recognized amount is not expected to have a material effect
on the consolidated financial statements.

Prairie Island Outage Prudency Review — In March 2024, NSP-
Minnesota filed its annual fuel clause adjustment true-up petition to the
MPUC. In a response to that petition, intervenors recommended refunds for
replacement power costs related to an outage at the Prairie Island
generating station (October 2023 through February 2024),

In a September 2024 decision, the MPUC ruled NSP-Minnesota was
imprudent in the operation of the Prairie Island nuclear plant based on an
incident that resulted in the extended outage. The MPUC did not quantify
the refund and referred the determination of the refund amount to the Office
of Administrative Hearings. NSP-Minnesota recorded an estimated liability
for a customer refund in 2024,

In May 2025, in the resulting case currently before an ALJ to determine the
refund amount, NSP-Minresota submitted testimony asserting that no more
than $6 million of customer refunds are warranted for the outage.

In July 2025, intervenor testimony was filed by the DOC, OAG, and XLI.
These parties, together with the CUB, also filed a joint motion requesting
the ALJ rule that customer refunds cannot be adjusted as proposed by
NSP-Minnesota, including certain reductions for avoided future outages. If
the most recent DOC and OAG recommendations are applied to both 2023
and 2024, NSP-Minnesota estimates that the customer refunds would be
approximately $34 million,

Rebuttal testimony is due in August 2025, with an ALJ report expected in
March 2026 and an MPUC descision expected in the second quarter of
2026.

Cabin Creek Prudency Review — In 2015, the CPUC granted a CPCN for
an $88 million upgrade project to increase the generating and storage
capacity of the Cabin Cresk hydroslectric storage facility, which anticipated
project completion in 2020. Due to significant and unforeseen challenges,
the project was not completed untl 2023 and cost approximately
$110 million.

In February 2025, CPUC Staff recommended a disallowance of $21 million
and UCA recommended a range of disallowances from $71 million to
$138 million.

In April 2025, PSCo and CPUC Staff filed a settlemant agreement that
would resolve the matter, with terms including reduced return on the
upgrade project totaling $8 million, recognized over five years.

In June 2025, the ALJ recommended that the CPUC approve the
setilement. A final decision is expected in the third quarter of 2025,
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Environmental

New and changing federal and state environmental mandates can create
financial liabilities for Xcel Energy, which are normally recovered through
the requlated rate process.

Site Remediation

Various federal and state environmental laws impose liability where
hazardous substances or other regulated materials have been released to
the environment. Xcel Energy Inc.’s subsidiaries may sometimas pay zll or
a portion of the cost to remediate sites where past activities of their
predecessors or other parties have caused environmental contamination.

Environmental contingencies could arise from various situations, including
sites of former MGPs; and third-party sites, such as landfills, for which one
or more of Xcel Energy Inc.’s subsidiaries are alleged to have sent wastes
to that site.

MGPF, Landfill and Disposal Sites

Xcel Energy is investigating, remediating or performing post-closure actions
at 13 historical MGP, landfill or other disposal sites across its service
territoriss, excluding sites that are being addressed under current coal ash
regulations (see below).

Xcel Energy has approximately $20 million of remaining liabilites for
resolution of these issues, however, the final outcome and timing are
unknown. In addition, there may be regulatory recovery, insurance recovery
andfor recovery from other potentially responsible parties, offsetling a
portion of costs incurred.

Water and Waste

Coal Ash Regulation — Xcel Energy is subject to the CCR Rule, which
imposes requirements for handling, storage, treatment and disposal of coal
ash and other solid waste.

In May 2024, final amendments to the CCR Rule were published, widening
its scope to include legacy CCR surface impoundments at inactive facilities
and previously exempt areas where CCR was placed directly on land at
CCR-regulated facilities, including areas of beneficial use.

As a requirement of the CCR Rule, utilites must complete facility
evaluations and groundwater sampling around their subject landfills,
surface impoundments and certain other areas where coal ash was placed
on land.

If certain impacts to groundwater are detected, utilities are required to
perform additional groundwater investigations andfor perform corrective
actions, beginning with an Assessment of Corrective Measures.

Investigation andfor corrective action related to groundwater impacts are
currently underway at certain active and closed coal-generating facilities at
a current estimated cost of at least $45 million. In addition, Xcel Energy
expects to incur $15 million for investigations through 2028 to perform
required reporting and assess whether corrective actions are necessary.
AROs have been recorded for each of these activities, and amounts arg
axpected to be recoverable through regulatory mechanisms.

Xcel Energy has also identified coal ash that is expected to be required to
be removed from ¢ertain closed coal-generating facilities at estimated costs
totaling approximately $105 million. AROs have been recorded, with the
costs expected to be recoverable through regulatory mechanisms.

Xcel Energy continues to perform site investigation activities related to the
CCR Rule, which may result in updates to estimated costs as well as
identification of additional required corrective actions.
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In July 2025, the EPA issued a proposed rule amending the CCR Legacy
rule. The proposal sesks to extend deadlines for various regulatory actions
and clarify previous information regarding implementation of the rule. Xcel
Energy is reviewing the rule to determine any potential impacts.

Clean Water Act Section 316{b) — The Federal Clean Water Act requires
the EPA to requlate cooling water intake structures to assure they reflect
the best technology available for minimizing impingement and entrainment
of aguatic speciss.

Estimated capital expenditures of approximately $50 million may be
required to comply with the requirements. Xcel Energy anticipates these
costs will be recoverable through regulatory mechanisms.

Air

Clean Air Act NOx Aflowance Aflocations — In June 2023, the EPA
published final regulations for ozone under the “Good Neighbor® provisions
of the Clean Air Act that established NOx allowance budgets for fossil fuel-
fired electric generating facilities in subject states. The final rule applies to
gensration facilities in Minnesota, Texas and Wisconsin, as well as other
states outside of our service territory. In February 2024, the EPA proposed
to include New Mexico in the rule. Compliance would require subject
faciliies to secure additional allowances, install NOx controls andfor
develop a strategy of operations that utilizes the existing allowance
allocations.

While the financial impacts of the final rule are uncertain and dependent on
market forces and anticipated generation, Xcel Energy anticipates the
annual costs could be significant, but would be recoverable through
regulatory mechanisms.

In Mareh 2025, the 5th Circuit Court of Appeals denied petitions challenging
EPA's disapproval of Texas’s state implementation plan, affirming inclusion
of Texas facilities in the EPA’s plan. However, the plan is subject to both
judicial and administrative stays and the EPA has announced that it intends
to reconsider the rule.

Leases

Xcel Energy evaluates contracts that may contain leases, including PPAs
and arrangements for the use of office space, land for solar developments
and other facilities, vehicles and equipment. A contract contains a lease if it
conveys the exclusive right to control the Use of a specific asset.

Components of lease expense:
Three Months Ended June 30

{Millions of Dollars) 2025 2024
Operating leases
PPA capacity payments 5 54 35 57
Other operating leases fal 10 11
Total operating lease Sxpensé fb) g g4 5 68
Finance leases
Amartization of ROU assets 35 15 1
Interest expense on lease liability 3 3
Total finance lease-expense 5 4 5

{a)
{b)

Includes immaterial short-term lease expense.

FRA capacity payments are included in electric fuel and purchased power on the
consolidated statements of income. Expense for other operating leases is included in
D&M expense and electric fuel and purchased power.
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Six Months Ended June 30

{Millions of Dollars) 2025 2024
Operating leases
FPA capacity payments $ 11§ 115
Other operating leases fa) 23 22
Total operating lease expense fe) $ 134 § 137
Finance leases
Amaortization of ROL) assets $ 2 % 2
Interest expense on lease liability 7 7
Total finance lease expanse 3. 9 % 9

8
ibj

Includes immaterial short-term lease expense.

FPA capacity payments are included in electric fuel and purchased power on the
consolidated statements of income. Expense for other operating leases is included in
D&M expense and electric fuel and purchased power.

Commitments under operating and finance leases as of June 30, 2025:

PPA Other Total .

Operating  Operating  Operating F'“B“':?a
{Millions of Dellars) Leases Leases Leases Leases
Tatal minimum-abligation ¥ 954 5 926 5 1,480 % 204
Interest component of obligation {120 (204 {324 (143
Present value of minimum
obligation $ 834 8 322 1,186 61
Less curment portion {211 (2
Moncurrent cperating and
finance lease liabilities 5 a45 § 59

) Excludes certain amounts related to Xcel Energy's 50% ownership interest in WYCO.

Variable Interest Entities

Under certain PPAs, NSP-Minnesota, PSCo and 8PS purchase power from
IPPs for which the utility subsidiaries are required to reimburse fuel costs,
or to participate in tolling arrangements under which the utility subsidiaries
procure the matural gas required to produce the energy that they purchase.
Xcel Energy has determined that certain IPPs are VIEs, however Xcel
Energy is not subject to risk of loss from the operations of these entities,
and no significant financial support is required other than contractual
payments for energy and capacity.

In addition, certain solar PPAs provide an option to purchase emission
allowances or sharing provisions related to production credits generated by
the solar facility under contract. These specific PPAs create a variable
interest in the |PP.

Xcel Energy evaluated each of these VIEs for possible consalidation,
including review of qualitative factors such as the length and terms of the
contract, control over O&M, control over dispatch of electricity, historical
and estimated future fuel and electricity prices and financing activities. Xcel
Energy concluded that these entities are not required to be consolidated in
its consolidated financial statements because Xcel Energy does not have
the power to direct the activities that most significantly impact the entities’
economic performance.

The utility subsidiaries had 3,751 MW of capacity under long-term PPAs as
of both June 30, 2025 and Dec. 31, 2024, with entities that have been
determined to be variable interest entities. The PPAs have expiration dates
through 2048.
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Cther

Guarantees and Bond Indemnifications — Xcel Energy Inc. and its
subsidiaries provide guarantees and bond indemnities, which guarantee
payment or performance. Xcel Energy Inc.'s exposure is based upon the
ret liability under the specified agresments or transactions. Most of the
quarantees and bond indemnities issued by Xcel Energy Inc. and its
subsidiaries have a stated maximum amount.

As of June 30, 2025 and Dec. 31, 2024, Xcsl Energy had no asssts held as
collateral related to their guarantess, bond indemnities and indemnification
agreements. Guarantees and bond indemnities issued and outstanding for
Xcel Energy were approximately $111 million and $83 million at June 30,
2025 and Dec. 31, 2024, respectively.

11. Other Comprehensive Loss
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Other Indemnification Agreements — Xocel Energy Inc. and its
subsidiaries provide indemnifications through various confracts. These are
primarily indemnifications against adverse litigation outcomes in connection
with underwriting agreements, breaches of repressntations and warranties,
including comporate existence, transaction authorization and income tax
matters with respect to assets sold, as well as disallowances or reductions
to the contractual amounts of tax credit transfers.

Xcel Energy Inc.’s and its subsidiaries’ obligations under these agreements
may be limited in terms of duration and amount. Maximum future payments
under these indemnifications cannot be reasonably estimated as the dollar
amounts are often not explicitly stated.

Changes in accumulated other comprehensive oss, net of tax:

Three Months Ended June 30, 2025 Three Months Ended June 30, 2024

Gains and Defined Benefit Gains and Defined Benefit
Losses on Pension and Losses on Pension and
Cash Flow Postretirement Cash Flow Postretirement
{Millions of Dollars) Hedges ltems Total Hedges ltems Total
Accumulated ather comprehensive loss at April 1 5 (33 5 (39 s (72) 5 (30) 5 4 % {7
Cther comprehensive gain before reclassifications 5 — 5 — — —
Losses reclassified from net accumulated other comprehensive loss:
Interest rate derivatives @ 1 — 1 — — —
Amortization of net actuaial losses — — — — 4 4
et current period other comprehensive income & — & — 4 4
Accumulated other comprehensive loss at June 30 5 27§ [39). 5 65) S (30) S (37 % {67
Six Months Ended June 30, 2025 Six Months Ended June 30, 2024
Gains and Defined Benefit Gains and Defined Benefit
Losses on Pension and Losses on Pension and
Cash Flow Postretirement Cash Flow Postretirement
{Millions of Dollars) Hedges ltems Total Hedges ltems Total
Accumulated other comprehensive loss.af Jan. 1 S (29 § 39 s 68) § (53] § @y 3 {94)
Other comprehensive gain before reclassifications — — — 22 — 22
Losses reclassified from net accumulated other comprehensive loss:
Interest rate derivatives (@) 2 — 2 1 — 1
Amortization of net actuarial losses k) — — — — 4 4
et current period other comprehensive income 2 — 2 23 4 27
Accurmulated other comprehensive loss at Juna 30 S 271§ {39) § 66) § (30) § 3 % [67).

al
bl

Included in interest charges.

23

Included in the computation of net periodic pension and postretirement benefit costs. See Mote 3 for further information.
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12. Segment Information

Segment information and reconciliation to Xcel Energy’s consolidated net
income:

Three Months Ended June 30, 2025

Requlated
Regulated natural gas Total

{Millions of Dollars) electric utility utility segments
Gperating revenues S 2878 § e S 3,774
Intersegment revenue — & &

Total segment revenues 2878 402 3,260
Electric fuel and purchased power 918 — 918
Cost of natural gas sold and
transported — 134 134
O&M expenses 5h4 106 660
Depreciation and arriortization B17 102 714
Other segment expenses, net 156 27 183
Interest charges and financing costs 213 3 244
Income tax benefit {48 {4 (62)
Met income § 458§ £ § 474
Tatal segment net income 5 474
Mon-segment net loss {30)
Consolidated net income 5 444

Three Months Ended June 30, 2024
Requlated
Regulated natural gas Total

{Millions of Dollars) electric utility utility segments
Operating fevenues § 2658 § 5 5 3014
Electric fuel and purchased power 855 — 855
Cost of natural gas sold and
transported — 118 118
O&M expenses 553 101 ohd
Depreciation and amortization 612 ar £og
Other segment expenses, net 161 18 180
Interest charges and financing costs 198 30 228
Income tax benefit {73 {3 {75)
et income 5 3H3d 5 d 8 3bg
Total segment net income 5 356
Mon-segment net loss 54)
Cansclidated net incomie 5 302
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Six Months Ended June 30, 2025

Regulated
Regulated natural gas Total
{Millions of Dellars) electric utility utility segments
Operating revenues 3 5713 % 1451 % 7164
Intersegment revenue — 11 11
Tofal segment revenues 5713 1,452 7175

Electric fuel and purchased power 1938 — 1938
Cost of natural gas sdld and

transported — 647 647
O&M expenses 1122 21 1,333
Depreciation and amortization 1,243 200 1,443
Other segment expenses, net 327 84 411
Interest charges and financing costs 417 51 478
Income tax {benefit) ezpense {143) 57 {86)
Met income § A9 % 202 % 1,011
Total segmént net income ¥ 1,011
Mon-segment net loss {84)
Consclidated net income $ 927

Six Months Ended June 30, 2024
Regulated
Regulated natural gas Total
{Millions of Dollars) electric utility utility segments
Operating revenues ¥ 5344 ¢ 1286 § 5 640
Intersegment revenue 1 1 2
Total segment revenues 5345 1,267 5642

Electric fuel and purchased power 1,803 — 1,803
Cosfof natural gas seld and

transported — 601 601
OBM expenses 1,056 206 1,262
Depreciation and amortization 1,181 173 1,354
Other segment expenses, net 350 53 403
Interest éhargés and financing costs 384 57 441
Income tax (benefit) expense {140) 46 {4
Met income 3 3 181§ &7z
Total segment net income $ 872
Mon-segment net loss {82)
Consilidated net ingcme ¥ 780

Equity method investments in the regulated natural gas utility segment of
$84 million and $85 million at June 30, 2025 and Dec. 31, 2024,
respectively, primarily relate to WYCO. Non-segment equity method
investments of $148 million and $161 million as of June 30, 2025 and
Dec. 31, 2024, respectively, relate to investments in energy technology
funds.

Asset and capital expenditure information is not provided for Xcel Energy's
reportable segments. As an integrated electric and natural gas utility, Xcel
Energy operates significant assets that are not dedicated to a specific
business segment.

Reporting assets and capital expenditures by business segment would
require arbitrary and potentially misleading allocations, which may not
necessarily reflect the assets that would be required for the operation of the
business segments on a stand-alone basis.

Certain costs, such as common depreciation, common O&M expenses and
interest expense are allocated based on cost causation allocators across
each segment. In addition, a general allocator is used for ¢ertain general
and administrative expenses, including office supplies, rent, property
insurance and general advertising.
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Other segment expenses, net, for the reportable segments includes
conservation and DSM expenses, taxes {other than income taxes), other
income, net, eamings from equity method investments, intersegment
expenses and AFUDC - equity.

ITEM 2 — MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis by management focuses on those
factors that had a material effect on Xcel Energy's financial condition,
results of operations and cash flows during the periods presented or are
expected 10 have a material impact in the future. It should be read in
conjunction with the accompanying unaudited consoclidated financial
statements and the related notes to consolidated financial statements. Due
to the seasonality of Xcel Energy's operating results, quarterly financial
results are not an appropriate base from which to project annual results.

The demand for electric power and natural gas is affected by seasonal
differences in the weather. In general, peak sales of electricity oceur in the
summer months, and peak sales of natural gas occur in the winter months.
As a result, the overall operating results may fluctuate substantially on a
seasonal basis. Additionally, Xcel Energy’s operations have historically
generated less revenues and income when weather conditions are milder in
the winter and cooler in the summer.

Non-GAAP Financial Measures

The following discussion includes financial information prepared in
accordance with GAAP, as well as certain non-GAAP financial measures
such as ongoing earnings and ongoing diluted EPS. Generally, a non-
GAAP financial measure is a measure of a company's financial
performance, financial posiion or cash flows that adjusts measures
calculated and presented in accordance with GAAP.

Xcel Energy's management uses non-GAAP measures for financial
planning and analysis, for reporting of results to the Board of Directors, in
determining performance-based compensation and communicating its
earnings outlook to analysts and investors. Non-GAAP financial measures
are intended to supplement investors’ understanding of our performance
and should not be considered alternatives for financial measures presented
in accordance with GAAP. These measures are discussed in more detail
below and may not be comparable to other companies’ similarly tited non-
GAAP financial measures.

Earnings Adjusted for Certain Hems (Ongoing Eamings and Ongoing
Dituted EPS)

GAAP diluted EPS reflects the potential dilution that could oceur if
securities or other agreements to issue common stock {i.e., common stock
aquivalents) were settled. The weighted average number of potentially
dilutive shares outstanding used to calculate Xcel Energy Inc.'s diluted EPS
is calculated using the treasury stock method.

Ongoing eamings reflect adjustments to GAAP eamings {net income) for
certain items. Ongoing diluted EPS for Xcel Energy is calculated by dividing
netincome or loss, adjusted for certain items, by the weighted average fully
diluted Xcel Energy Inc. common shares outstanding for the period.
Ongoing diluted EPS for each subsidiary is calculated by dividing the net
income or loss for such subsidiary, adjusted for certain items, by the
weighted average fully diluted Xcel Energy Inc. common shares
outstanding for the period.
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We use these non-GAAP financial measures to evaluate and provide
details of Xcel Energy's core eamings and underlying performance. For
instance, to present ongoing eamings and ongoing diluted EPS, we may
adjust the related GAAP amounts for certain items that are non-recurring in
nature. We believe these measurements are useful to investors to evaluate
the actual and projected financial performance and confribution of our
subsidiaries. These non-GAAP financial measures should not be
considered as an altemative to measures calculated and reported in
accordance with GAAP.

Results of Operations

The only common equity securities that are publicly traded are common
shares of Xcal Energy Inc. Diluted eamnings and EPS of each subsidiary
discussed below do not represent & direct legal interest in the assets and
liabilities allocated to such subsidiary but rather represent a direct interest
in our assets and liabilities as a whole.

Summarized diluted EPS for Xcel Energy:

Three Months Ended Six Months Ended
June 30 June 30

Diluted Earnings (Loss) Per Share 2025 2024 2025 2024
P&ECa 5 026 5 021 % 07 % 041
NEP-Minnesota 032 024 054 0.61
SPS 017 016 027 0.26
MSP-Wisconsin 0.05 004 012 012
Earnings from equity methed
mvestments — WYCO o0 om 0.0z 0.02
Regulated utility | 066 176 162
Xcel Energy Inc, and Other {0.08) (012) {0.17) (0.20)
GAAP and ongoing diluted EPS § 0% 5 0B 0% 180 3 147

Summary of Earnings

Xcel Energy — Xcel Energy's second quarter GAAP and ongoing diluted
earnings were $0.75 per share compared with $0.54 per share in the same
period in 2024. The change in earnings per share was primarily driven by
increased recovery of infrastructure investments partially offset by higher
O&M expenses, depreciation and interest charges. Fluctuations in electric
and natural gas revenues associated with changes in fuel and purchased
power and/or natural gas sold and transported generally do not significantly
impact earnings {changes in costs are offset by the related variation in
revenues).

FPSCo — GAAP and ongoing eamings increased $0.05 per share for the
second quarter of 2025 and $0.10 year-to-date. The year-to-date change
was driven by higher recovery of electric and natural gas infrastructure
investments, which was partially offset by increased depreciation and
interest charges.

NSP-Minnesota — GAAP and ongoing earnings increased $0.08 per share
for the second quarter of 2025 and $0.03 year-to-date. The year-to-date
change was driven by higher recovery of electric infrastructure investments,
which was partially offset by increased O&M expenses, depreciation and
interest charges.

SPS — GAAP and ongoing eamings increased $0.01 per share for the
second quarter of 2025 and year-to-date. The year-to-date change was
driven by higher recovery of elsciric infrastructure investments and sales
growth, partially offset by increased interest and O&M expensss.



Table of Confents

NSP-Wisconsin — GAAP and ongoing eamings increased $0.01 per
share for the second quarter of 2025 and were flat year-to-date. The year-
to-date change was driven by higher recovery of electric and natural gas
infrastructure investments, which was offset by increased O&M expenses
and depreciation.

Xcel Energy inc. and Other — Primarily includes financing costs and
interest income at the holding company and eamings from investment
funds, which are accounted for as equity method investments. The increase
in eamings was largely due to a gain on debt repurchases, partially offset
by the performance of the equity method investments, which primarily
invest in energy technology companies, and higher debt levels.

Changes in GAAP and Ongoing EPS

Components significantly contributing to changes in 2025 EPS compared to
2024;

Three Months Six Months

Diluted Earnings {Loss) Per Share Ended June 30 Ended June 30
GAAP and ongoing EPS — 2024 $ 054 § 142
Components of change - 2025 vs, 2024
Higher electric revenues 028 0.49
Higher natural gas revenues 0.05 021
Higher AFUDC equity & debt 0.07 0.10
Higher electric fusl and purchased power @ {0.08) {0.18)
Higher O&M expenses 0.02) 0.13)
Higher depreciation {0.03) 012)
Higher interest charges {0.04) {0.09)
Higher costs of natural gas sold and ransgorted ™ (002 (0.08)

Other, net [0.01) (0.05)
GAAP and ongoing EPS — 2025 $ 075 % 1.59

" Cost of electric fuel and purchased power and natural gas scld and transported are

generally recovered through regulatory recovery mechanisms and offset in revenue.
Statement of Income Analysis

The following summarizes the items that affected the individual revenue
and expense items reported in the consolidated statements of income.

Estimated Impact of Temperatire Changes on Regiilated Earnings —
Unusually hot summers or cold winters increase electric and natural gas
sales, while mild weather reduces electric and natural gas sales. The
astimated impact of weather on earnings is based on the number of
customers, temperature variances, the amount of natural gas or electricity
historically used per degree of temperature and excludes any incremental
related operating expenses that could result due to storm activity or
vegetation management requirements.

As a result, weather deviations from nomal levels can affect Xcel Energy's
financial performance. Gas decoupling mechanisms {and electric sales
true-up in 2024} in Minnesota predominately mitigate the positive and
adverse impacts of weather in that jurisdiction.

Degree-day or THI data is used to estimate amounts of energy required to
maintain comfortable indoor temperature levels based on each day’s
average temperature and humidity. HDD is the measure of the variation in
the weather based on the extent to which the average daily temperature
falls below 65° Fahrenheit. CDD is the measure of the variation in the
weather based on the extent to which the average daily temperature rises
above 65° Fahrenheit.
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Each degree of temperature above 65° Fahrenheit is counted as one CDD,
and sach degree of temperature below 65° Fahrenheit is counted as one
HDD. In Xcel Energy's more humid service territories, a THI is used in
place of CDD, which adds a humidity factor to CDD. HDD, CDD and THI
are most likely to impact the usage of Xcel Energy's residential and
commercial customers. Industrial customers are less sensitive to weather.
Typically, sales are not impacted in the first or fourth quarter due to THI or
CDD.

Normal weather conditions are defined as either the 10, 20 or 30 year
average of actual historical weather conditions. The historical period of time
used in the calculation of normal weather differs by jurisdiction, based on
regulatory practice. To calculate the impact of weather on desmand, a
demand factor is applied to the weather impact on sales. Extreme weather
variations, windchill and cloud cover may not be reflected in weather-
normalized estimates.

Percentage increase (decrease} in normal and actual HDD, CDD and THI:

Three Months Ended June 30 Six Months Ended June 30

2029 vs. 2024 vs, 2029 vs. 2029 vs. 2024 vs., 2029 vs.

Normal Normal 2024 Nemal Nemal 2024
HOD {F 1% {(21.4)% 151 % {1.3)% (13.21% 112%
COD {67 368 (288 59) 365 (281
THI {71 (37.6) 50.3 {73 (37 71 50.3

Weather — Estimated impact of temperature variations on EPS compared
with normal weather conditions:

Three Months Ended June 30 Six Months Ended June 30

2025vs.,  2024vs.  2025vs. 2025vs. 2024vs. 2025 vs.

Normal  Normal 2024 Normal  Normal 2024
Retail electric 5{0013) 5 0006 5 {0.019) 5 {0007 5 {0023) s G016
Sales true-up @) — 0025 {C.025) — a0 {0.041)
Electric total 5{0013) 5 6003 5 (0044) 5 {0007 5 0018 5 {0.025)
Firm natural gas {C.005) {011 0006 .00 {C.038) 0039
Decoupling 0.001 0.002 {0.001) 0.002 0019 {0.017)
Matural gas total 5 {0004) 5 {0009) 5 0005 S5 0003 5 (0019 S 0022
Total {0017 § 0022 8 (0030 5 @0od) § (@03 § (0033

@ The sales true-up mechanism in NSP-Minnesota expired in 2024 and is proposed in the

pending Minnesota electric rate case to be reestablished in 2026.

Safes — Sales growth {dscline) for actual and weathsr-normalized sales in
2025 compared to 2024

Three Months Ended June 30

NSP- NSP- Xeel
PSCo Minnesota SPS Wisconsin Energy

Actual
Electric residential 14.3% 61% (371% 53% 0.6 %
Electric C&l 1.8 — 95 0.4 36

Total refail .

electric sales. 0.3 18 75 16 27
Firm natural gas
sales (2.3} 124 T, g3 27
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Three Menths Ended June 30
NSP- NSP- Xcel
PSCo Minnesota SPS Wisconsin Energy
Weather-Normalized
Electric residential 1.6 % 1.5% T3% 1.0 % 23%
Electric C&l 3L (0.8) 105 0.3 40
Total retail electric
sales 28 01 af — 35
Firm natural gas
sales (4.8 0.1 A (1.8 (3.1
Six Months Ended June 30
NSP- NSP- Xcel
PSCo Minnesota SPS Wisconsin Energy
Actual
Electric residential {1.41% 58% 15% ThH% 25%
Electric C&l 0.4 0L 58 03 24
Total retail electric .
sales (0.3} 22 58 23 24
Firm natural gas
sales 1.9 163 A 215 73
Six Months Ended June 30
NSP- NSP- Kcel
PSCo Minnesota SPS Wisconsin Energy
Weather-Normalized
Electric residential 0.7 % 0.8% 51% 16% 14%
Electric C&l 10 0.3 73 {0.3) 24
Total retail electric
sales na — 58 0z 21
Firm natural gas
sales (2.5) 0.2) A 34 {1.4)
Six Months Ended June 30 {Leap Year Adjusted)
NSP- NSP- Xcel
PSCo Minnesota SPS Wisconsin Energy
Weather-Normalized
Electric residential 1.3% 14% 58% 22% 21%
Electric C&l 1.6 02 T8 0z 30
Total retail
electric sales 1.4 06 73 08 27
Firm natural gas
sales (1.5) 08 A 44 0.4

Weather-normalized and leap-year adjusted eleclric sales growth
(decline) — year-to-date

+  PSCo — Residential sales increased largely due to customer growth
{1.3%). C&l sales increased due to higher use per customer and
customer growth, primarily in the information and energy sectors,

+  NSP-Minnesota — Residential sales increased due to customer
growth (1.2%) and increase in use per customer {0.2%). C&l sales
increased due to customer growth, largely in the manufacturing sector.

+ 3PS — Residential sales increased due to higher use per customer
(5.0%) and customer growth (0.7%). C&l sales increased due to
higher use per customer and customer growth, primarily driven by the
energy sector.

+  NSP-Wisconsin — Residential sales increased due to both increased
use per customer (1.1%) and customer growth {1.0%).

Weather-normalized and leap-year adjusted natural gas sales growth
(decline) — year-to-date

+  Decrease in natural gas sales was driven primarily by decreased use
per customer in PSCo residential, partially offset by growth in other
jurisdictions.
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Electric Revenues

Electric revenues are impacted by fluctuations in the price of natural gas,
coal and uranium, regulatory outcomes, markst prices and seasonality. In
addition, electric customers receive a credit for PTCs generated, which
reduce electric revenue and income taxes.

Three Months Six Months
Ended June 30,  Ended June 30,
{Millions of Dollars) 2025 vs. 2024 2025 vs. 2024
Recovery of higher cost of electri¢ fuel and
purchased power S M8 132
Mon-fuel riders hé 116
Sales dnd demand o b4
Regulatory rate outcomes (MK and WD) 23 52
Estimated impact of weather {32) {18).
PTCs flowed back to customers (offset by lower
ETR} 1 {18)
Conservation and demand side management
{offset in expense) = {15).
Other, net 44 53
Tofal increase 5 219§ 9

Natural Gas Revenues
Natural gas revenues vary with changing sales, the cost of natural gas and
regulatory outcomes.

Three Months Six Menths

Ended June 30, Ended June 30,
{Millions of Dellars) 2029 vs. 2024 2025 vs. 2024
Regulatory rate outcomes (CO) S 1% 8 7?
Recovery of higher cost of natural gas 18 48
Conservation revenue [offset in expense) 8 28
Estimated impact of weather (net of decoupling) 3 16
Retail sales decline (net of decoupling) {6) {10)
Other, net 3 1

Tetal increase 5 41 8 155

Electric Fuel and Purchased Power — Expenses incumed for electric
fuel and purchased power are impacted by fluctuations in market prices of
electricity, natural gas, coal and uranium, as well as seasonality. These
incurred expenses are generally recovered through various regulatory
recovery mechanisms. As a result, changes in these expensss are largely
offset in operating revenues and have minimal samings impact.

Electric fuel and purchased power expenses increased $63 million for the
second quarter of 2025 and $135 million year-to-date. The year-to-date
increase was primarily due to increased commodity prices partially offset by
timing of fuel recovery mechanisms.

Cost of Natural Gas Sold and Transported — Expensas incurred for the
cost of natural gas sold are impacted by market prices and seasonality.
These costs are generally recovered through various regulatory recovery
mechanisms. As a result, changes in these expenses are largely offset in
operating revenues and have minimal earnings impact.

Matural gas sold and transported increased $16 million for the second
quarter of 2025 and $46 million year-to-date. The year-to-date increase
was primarily due to higher commodity prices and volumes, partially offset
by timing of fuel recovery mechanisms.

Non-Fuel Operating Expenses and Other ltems

0&M Expenses — Q&M expenses increased $13 million for the second
quarter of 2025 and $94 million year-to-date. The year-to-date increase
was primarily dus to increased insurance and benefit costs, higher nuclear
generation costs and the impact of a 2024 gain on land sale.
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Depreciation and Amortization — Depreciation and amortization
increased $18 million for the second quarter of 2025 and $88 million year-
to-date. The vyear-to-date increase was largely the result of system
investment.

Other Income — Other income increased $46 million for the second
quarter of 2025 and $39 million year-to-date, largely due to a gain on debt
repurchases.

inferest Charges — Interest charges increased $30 million for the second
quarter of 2025 and $71 million year-to-date, largely due to higher debt
levels and interest rates.

AFUDC, Equity and Debt — AFUDC increased $42 million for the second
quarter of 2025 and $62 million year-to-date, largely the result of system
investment.

Public Utility Regulation and Other

The FERC and various state and local regulatory commissions regulate
Xcel Energy Inc.’s utility subsidiaries and West Gas Interstate. Xcel Energy
is subject to rate regulation by state utility regulatory agencies, which have
jurisdiction with respect to the rates of electric and natural gas distribution
companies in Minnesota, North Dakota, South Dakota, Wisconsin,
Michigan, Colorado, New Mexico and Texas.

Rates are designed to recover plant investment, operating costs and an
allowed return on investment. Our ufility subsidiaries request changes in
utility rates through commission filings. Changes in operating costs can
affect Xcel Energy's financial results, depending on the timing of rate cases
and implementation of final rates. Other factors affecting rate filings are
rew investments, sales, conservation and demand side management
efforts, and the cost of capital.

In addition, the regulatory commissions authorize the ROE, capital structure
and depreciation rates in rate proceedings. Decisions by these regulators
can significantly impact Xcel Energy’s results of operations.

Except to the extent noted below, the circumstances set forth in Public
Utility Regulation included in Item 7 of Xeel Erergy's Annual Report on
Form 10-K for the year ended Dec. 31, 2024 appropriately represent, in all
material respects, the current status of public utility requlation and are
incorporated herein by reference.

NSP-Minnesota
Pending and Recently Concluded Regulatory Proceedings

2022 Minnesota Electric Rate Case — In October 2021, NSP-Minnesota
filed & three-year electric rate case with the MPUC.

In July 2023, the MPUC approved a three-year rate increase of
approximately $332 million for 2022-2024, based on a ROE of 9.25% and
an equity ratio of 52.5%. The MPUC also approved a continuation of the
sales {rue-up mechanism.

In November 2023, NSP-Minnesota filed an appeal to the Minnesota Court
of Appeals regarding MPUC dacisions relating to executive compensation,
insurance expense and treatment of prepaid pension assets.

In January 2025, the Court issued its opinion, which upheld the
commission's determination on insurance expense, but reversed and
remanded the executive compensation and prepaid pension asset
decisions back to the MPUC. In June 2025 the MPUC ordered
proceedings to reconsider the treatment of prepaid pension asssts and
executive compensation, with the procedural schedule expected to be
established in the third quarter of 2025.
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2024 Minnesola Efectric Rafe Case — In November 2024, NSP-Minnesota
filed an elsctric rate case in Minnesota, seeking a total revenue increase of
$491 million {13.2%) over two years, based on an ROE of 10.3%, a 52 5%
equity ratio and rate base of $13.2 billion in 2025 and $14 billion in 2026.
NSP-Minnesota also requested interim rates of $224 million for 2025. In
December 2024, the MPUC reduced the interim rate request for wildfire
mitigation costs {as these costs were deemed as new costs not previously
approved in a rate case} and approved interim rates of $192 million,
effective January 1, 2025,

In March 2025, NSP-Minnesota filed supplemental dirsct testimony,
updating its total revenue request to $473 million. The procedural schedule
is as follows:

»  Intervenor direct testimony: August 22, 2025
»  Rebuttal testimony: October 10, 2025

+  ALJ Report: April 30, 2026

»  MPUC Decision: July 31, 2026

2025 South Dakota Electric Rate Case — In June 2025, NSP-Minnesota
filed a request with the SDPUC for a net annual electric rate increase of
$44 milion (15%). The filing is based on a 2024 historic test year, a
requested ROE of 10.3%, rate base of approximately $1.2 billion and an
aquity ratio of 52.87%. NSP-Minnesota has requested rates to begin on
Jan. 1, 2026. If approved as filed, this rate request would result in an
average annual residential bill increase of 3% over the period from
2016-2026.

2024 North Dakota Electric Rate Case — In December 2024, NSP-
Minnesota filed a request with the NDPSC for an annual electric rate
increase of approximately $45 million, or 19.3% over cument rates
established in 2021. The filing is based on a 2025 forecast test year and
includes a requested ROE of 10.3%, rate base of approximately $817
million and an equity ratio of 52.5%. In January 2025, the NDPSC approved
interim rates, subject to refund, of approximately $27 million {implemented
on Feb. 1, 2025},

On July 8, 2025, two intervenors filed testimony with a range of
recommendations. NDPSC  Staff recommendsd an increase of
approximately $30 million, with a 9.41% ROE and a 50% equity ratio, along
with other proposed adjustments that were not guantified. NSP-Minnesota
astimates the NDPSC Staff recommendation would result in a rate increase
of $20 million to $25 million. NSP-Minnesota will address these proposals
in rebuttal testimony in the third quarter of 2025, A NDPSC decision is
axpected in sarly 2026.

NSP-Wisconsin
Pending Regufatory Proceedings

Excess Liability Insirance Deferral — In February 2025, NSP-Wisconsin
filed a request with the PSCW for deferred accounting treatment for excess
liability insurance expense of $9.6 million incurred as a result of the
October 2024 policy renewal. A PSCW decision is anticipated in the third
quarter of 2025,

Wisconsin Electric and Natural Gas Rafe Case — In March 2025, NSP-
Wisconsin filed a request with the PSCW for a multi-year electric and
matural gas rate increase.
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For the electric utility, NSP-Wisconsin is seeking a total electric revenue
increase of $84 million {11.8%) in 2026 and an incremental $57 million
{7.1%]) in 2027, for a total of $151 million over the two-year period of 2026
and 2027, The electric rate increase is based on electric rate base of $2.8
billion in 2026 and $3.2 billion in 2027. For the natural gas utility, NSP-
Wisconsin requested a total natural gas revenue increase of $20 million
{12.7%) in 2026 and an incremental $4 million {1.5%) in 2027, for a total of
$24 million {14.2%) over the two-year period of 2026 and 2027. The natural
gas rate increase is based on natural gas rate base of $0.3 billion in 2026
and $0.4 billion in 2027. Both the electric and natural gas rate requests are
based on forward-looking test years, with a 10.0% ROE and an equity ratio
of 53.5%.

The procedural schedule is as follows:

»  Intervenor direct testimony. August 8, 2025
»  Rebuttal testimony: August 28, 2025
*  Hearing: September 16, 2025

A PSCW decision is anticipated in the fourth quarter of 2025,

Michigan Natural Gas Rate Case — In July 2025, NSP-Wisconsin filed a
natural gas rate case in Michigan, seeking a revenue increase of $2.2
million. An MPSC decision is expected in early 2026.

NSP System

Resource Acquisifion — In February 2024, NSP filed its Upper Midwest
Resource Plan with the MPUC. In October 2024, NSP-Minnesota filed a
settlement with several parties reaching agreement on the resource plan,
as well as the proposed projects to be approved in the pending 800 MW
firm dispatchable resource acquisition.

In February 2025, the MPUC approved the terms of the settlement
agreement, including:

+ The selection of the company owned 420 MW Lyon County
gombustion turbine.

+  The selection of the company owned 300 MW 4-hour Sherco battery
energy storage system.

+  Multiple PPAs to proceed to the negotiation stage.

«  The addition of 3,200 MW of wind, 400 MW of solar and 600 MW of
stand-alone storage to be added through 2030 based on an RFFP
process (a portion of which is expected to be fulfiled with the
resources acquired as part of the 2024 RFPs). Of these amounts,
approximately 2,800 MW of wind are projected to utilize the Minnesota
Energy Connaction transmission line.

+  Plarned life extensions of the Prairie Island and Monticello nuclear
plants through the early 2050s.

Additionally, the MPUC approved life extensions of the Red Wing and
Mankato RDF plants to 2037 and ordered NSP-Minnesota to file a
proposed fariff for customers with super-large load, largely data centers,
which was filed in July 2025,

NSP-Minnesota will file additional RFPs for approved resource needs
beginning in late 2025 or sarly 2026.
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NSP-Minnesota and NSP-Wisconsin are actively engaged in multiple
processes and proceedings to acquire resources to meet their identified
generation resource needs.

+  In October 2023, NSP-Minnesota issued an RFP seeking 1,200 MW of
wind assets to replace capacity and reutilize interconnection rights
associated with the retiring Sherco coal facilities. The RFP closed in
December 2023. NSP-Minnesota expects to file for approval of
recommendad projects in early 2026.

« In 2024, NSP-Minnesota and NSP-Wisconsin each issued an RFP
collectively seeking up to 1,600 MW of wind, solar, storage or hybrid
resourcas to interconnect to the NSP System, including reutilization of
the interconnection rights associated with the retiing Sherco coal
units, and 650 MW of solar and storage resources to specifically
reutilize the interconnection rights associated with the retiring King
goal unit. NSP-Minnesota and NSP-Wisconsin announced the short
listed projects in January 2025 and plan to file for the requisite
approvals of the selected resources with the MPUC and PSCW,
respectively, in the second half of 2025.

PSCo
Pending and Recently Concluded Reguiatory Proceedings

Colorado Natural Gas Rate Case — In January 2024, PSCo, filed a request
with the CPUC seeking an increase to retail natural gas rates of $171
million {9.5%). The request was based on a 10.25% ROE, an equity ratio of
55%, a 2023 test year and a $4.2 billion year-end rate base.

In October 2024, as modified on ARRR in January 2025, the CPUC issued
an order including the following key decisions:

+  Use of a historic 2023 test year, with a 13-month average rate base.

+  Weighted-average cost of capital of 7.0%, based on an ROE range of
9.2%-9.5% and an equity ratio range of 52%-55%.

+  Acceleration of $15 million per year of depreciation expense
{incremental to PSCo's original rate request), to potentially be held in
an external trust for future decommissioning costs.

+  Modifications to recoverability of certain operating expenses.

+  Denial of PSCo'’s decoupling proposal.

PSCo placed new rates into effect in November, as modified on ARRR in
February 2025, with an annual revenue increase of approximately $125
million, inclusive of $15 million of accelerated depreciation. In May 2025,
PSCo filed an appeal with the Denver District Court seeking review of the
CPUC’s decisions related to recovery of certain operating expsnses, cost of
capital and capital structure, and the treatment of gas storage inventory
costs. Briefing will be completed in the third and fourth quarters of 2025.

Colorado Resource Plan — |In December 2023, the CPUC approved a
portfolio of 5,835 MW, which includes approximately 3,100 MW of company
owned resources and 2,700 MW of PPAs.
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In December 2023, the CPUC approved a framework for PIMs associated
with the generation projects in the portfolio. In September 2024, PSCo filed
a proposal for implementation of the PIMs. In April 2025, PSCo filed an
unopposed settlement, which establishes key details of the various
symmetrical PIMs. Key terms include:

«  Acost-to-construct PIM, in which costs over or under a deadband will
be used to calculate a PIM to be shared with customers over 10 years,
beginning after the in-service date.

+  An operational PIM on wind and solar projects based on annual
weathar-normalized, curtailment-adjusted energy amounts, subject to
a cap of approximately $8 million per year.

+  An avallability PIM on new gas generation approved in the resource
plan, subject to a cap of $1 million per year.

The settlement was approved in June 2025

In September 2024, PSCo filed a proposed framework for CPUC review of
pricing adjustments for both company-owned and PPA resources to enable
delivery of the approved portfolio in light of supply chain and geopolitical
developments. In January 2025, the CPUC issued a decision granting
limited potential pricing relief including potential tariff impacts, subject to
avaluation in future CPCN proceedings for company owned projects.

PSCo filed or expects to file generation and transmission CPCNs
throughout 2024 and 2025.

2024 Colorado Electric Resource Plan — In October 2024, PSCo filed its
electric resource plan with the CPUC. The filing reflects the expected
growth on the system, the generation resources needsd to meet the
projected growth and the future evaluation of competitive bids for new
generation resources,

+  The plan reflects a base sales forecast with 7% compound annual
salas growth through 2031,

+ The plan also presents a low sales forecast with a 3% compound
annual sales growth through 2031,

+  The resource plan includes forecasted need of 5-14 GW of new
generation capacity through 2031, including renewables and firm
dispatchable resources to mest the two different scenarios. The
acquisitions of generation resources will be determined through a
competitive solicitation after the CPUC determines the portfolio. The
table below summarizes two of the proposed portfolios based on the
different sales scenarios:

{Megawatts) Base Plan Low Load

Wind 7250 2,800
Solar 3077 1,200
Matural gas combustion turbine 1,575 1,400
Storage (long duration) 1,600 —
Other starage 450 —
Total 13,952 5,400

A hearing was held in June 2025 and a CPUC decision on the resource
need is expected by the fall of 2025 with the competitive solicitation for
resource additions expected in sarty 2026.

Wildfire Mitigation Plan — In June 2024, PSCo filed an updated WIMP and
request for recovery of costs covering the years 2025 to 2027 with the
CPUC. The estimated total cost for this plan is approximately $1.9 billion.

The WMP integrates industry experisnce; incomorates evolving risk
assessment methodologies; adds new technology; and expands the scope,
pace and scale of our work to reduce wildfire risk in a comprehensive and
efficient manner.
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In April 2025, PSCo filed with the CPUC a comprehensive and unanimous
seftlement. Key terms include:

+  Approval of the updated WMP, including scope of mitigation activities
and the Public Safety Power Shutoffs plan, with certain modifications.

+  Cost recovery of proposed investments through a Wildfire Mitigation
Adjustrment rider and recovery of transmission investments through
the Transmission Cost Adjustment rider.

+ P8Co agress to request approval to pursue securitization of an
estimated $1.2 billion of proposed WMP investments, with a target to
complete the transaction by Jan. 1, 2029,

+  Extension of the excess liability insurance deferral, with a cap of $530
million after PSCo’s current policy year, which ends October 2025.

The CPUC verbally approved the seftlement agresment without
modification in Juns 2025, and a written decision is expected in the third
quarter of 2025,

Colorado Senate Bill 23-281 — In May 2023, Colorado Senate Bill 23-291
was signed into law. The legislation included a number of topics including
for the CPUC to adopt rules to establish fuel cost mechanisms to align the
financial incentives of a utility with the interests of the utility's customers.

In December 2024, the CPUC adopted final rules applicable to PSCo's
natural gas utility that would assign to the Company four percent of the
change in the price per MMbtu of natural gas compared to the three-year
average, subject to rolling 12-month cap based on a percentage of rate
base, currently estimated at $7 million. PSCo made a filing in June 2025 to
implement the mechanism with a CPUC decision expected in late 2025 or
early 2026.

In December 2024, the CPUC also adopted rulss for electric utilities but did
not adopt a specific PIM framework, which will be further considered
through additional proceedings expected to commence later in 2025.

SPS
Pending and Recently Concluded Regulafory Proceedings

SPS& Resource Plan (IRP) — In October 2023, 8PS filed its IRP with the
NMPRC, which supports projected load growth and increasing reliability
requirements, and secures replacement energy and capacity for retiring
resources. SPS’ projected resource needs range from approximately 5,300
MW to 10,200 MW of nameplate capacity by 2030. In February 2024, the
NMPRC accepted the IRP.

In July 2024, SPS issued a RFP, seeking approximately 3,200 MW of
accredited capacity by 2030. The total capacity to be added to the system
is expected to align with the range identified in the SPS IRP, depending on
the types of resources proposed in the RFP and their accredited capacity
factors.

Bids from the RFP were received in January 2025. In July 2025, the
portfolio selection report was publicly filed with the NMPRC with 3,121 MW
of accredited capacity resources, including the following:

Generation Resource Nameplate Company

Capacity (in MW) Owned PPAs Total
Wind Resources 1,273 — 1,273
Salar 695 — 695
Storage 472 540 1,142
Matural Gas 2088 — 2088
Total 4528 640 5,168

SPS expects to make Certificate of Convenience and Necessity filings for
the specific assets with the PUCT and NMPRC in the second half of 2025,
with approvals expected in 2026,
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SPS will issue a second RFP in the second half of 2025 to solicit a
minimum of 500 MW of accredited capacity through 2032, inclusive of
additional renewable generation for New Mexico Renewable Portfolio
Standard compliance.

Texas System Resfliency Plan — In December 2024, SPS filed its Texas
SRP with the PUCT. Consistent with PUCT requirements, SPS’ proposed
plan discusses resiliency-related risks and the five measures that have
been designed to help SPS prevent, withstand, mitigate or more promptly
recover from resiliency events, including wildfire. The proposed SRP covers
2025-2028 and includes a proposed $538 million of investment.

In April 2025, SPS filed a unanimous stipulation and settlement agresment.
The settlement includes approximately $490 million of spend over the plan
period, adjusted largely to reflect the removal of the operational flexibility
measure for investment in the normal course of business. The settlement
also includes the deferral of distribution-related costs, including
depreciation expense and carrying costs at SPS’ weighted average cost of
capital.

In July 2025, the PUCT approved the SRP, authorizing approximately $495
million of spend over the plan period, including reinstating previously
removed distribution hardening projects.

Excess Liability insurance Deferral — In March 2025, SPS filed a request
with the PUCT and in April 2025, SPS filed a request with the NMPRC for
deferred accounting treatment for incremental excess liability insurance
expense incured as a result of the October 2024 policy renewal, estimated
at approximately $30 milion across the two jurisdictions. SPS has
requested commission decisions by September 2025.

Other
Supply Chain

Xcel Energy's ability to mest customer energy requirements and growing
customer demand, respond to storm-related disruptions, and execute our
capital expenditure program are dependsnt on maintaining an efficient
supply chain.

Large global demand for energy-related infrastructure has stretched
aguipment supply chains, extended delivery dates and increased prices for
items like combustion turbines, transformers and other large electrical
aquipment. The labor market for skilled engineering and construction
resources to build renewables and gas generation has also been strained,
impacting cost and availability.

In aadition, manufacturing processes have experisnced disruptions related
to the scarcity of certain raw materials and interruptions in production and
shipping. The impact of inflationary pressures, geopolitical events and
federal policies have exacerbated the situation. Xcel Energy continues to
monitor the situation as it remains fluid and seeks to mitigate the impacts
by securing altemative supplisrs and key vendor partners, increasing
procurement lead times, modifying design standards, and adjusting the
timing of work.

Tariffs, Trade Complainfs and Federal Actions

Several trade cases related to anti-dumping and countervailing duty
investigations of CSPY cells are ongoing and we continue to monitor the
potential impacts of these cases.

In 2025, several executive ordsrs have been issued imposing new global
and country-specific tarffs on many imports, which may impact our
procurement and development activities. Additionally, exscutive orders and
actions from government agencies may impact the permitting of wind and
solar facilities and the retirement of coal facilities.
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Xcel Energy continues to assess the impacts of these tariffs, executive
orders, trade complaints and federal policies on its business, including
company owned projects and PPAs. Xcel Energy may sesk regulatory
relief, if required, in its jurisdictions.

Continued andfor further policy actions or other restrictions, disruptions in
imports from key suppliers, or any new trade complaint could impact
viability, timelines and costs of various projects and PPAs.

Tax Law Changes

On July 4, 2025, the President signed into law Public Law No. 119-21 (the
“OBBR"). The OBBR modifies cartain clean energy tax provisions included
in the Inflation Reduction Act. The provisions include:

»  Eliminating production and investment tax credits for wind and solar
faciliies placed in service after 2027, for facilities that begin
construction after July 4, 2026,

»  The addition of foreign entity of concem rules that apply to projects
commencing construction after 2025.

Xcel Energy does not expect these provisions to have an impact on our
2025-2029 base capital plan, as steps have been tsken to begin
cohstruction under the IRS’ safe harbor guidance.

On July 7, 2025, the White House issued an Executive Order directing the
Secretary of the Treasury to issue guidance to ensure that policies
cohcerning the beginning of construction are not circumvented. Xcel
Energy will continue to assess the impact of future guidance on its projects
as well as its PPAs.

Excess Liability Insurance Coverage

Xcel Energy maintains excess liability coverages, which is intended to insure
against liability to third parties. Through the third quarter of 2024, Xcel
Energy had approximately $600 million of excess liability coverage;
including $520 million of wildfire coverage with an annual premium of
approximately $40 million. Examples of claims paid under this policy
include property damage or bodily injury to members of the public caused
by Xcel Energy’s employses, equipment or faciliies. The increased wildfire
liability risk and claims are driving a significant increase of premiums and
reductions in insurance coverage in the excess liability markets, especially
in the western United States. In October 2024, Xcel Energy renewed its
excess liability coverage and now has $450 million of total coverage;
including $450 million of wildfire coverage for the NSP System and $300
million of wildfire coverage for PSCo and SPS. The annual premium for this
excess liability insurance is approximately $130 million. Xcel Energy has
received an approved deferral at PSCo, and has filed for recovery through
a deferral request or rate filings in other jurisdictions.

Nuclear Antitrust Class Action

A class action complaint was filed in federal court for the District of
Maryland in July 2025, alleging violations of the Sherman Antitrust Act in
astablishing wages for employees at nuclear facilities since 2003. The
complaint names 28 dsfendants, including all 26 owner operators of
nuclear facilities in the United States, or affiliated entities, including Xeel
Energy Inc. NSP-Minnesota owns and operates two nuclear facilities in
Minnesota, and is assessing the complaint.
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Critical Accounting Pelicies and Estimates

Freparation of the consolidated financial statements requires the
application of accounting rules and guidance, as well as the use of
astimates. Application of these policies involves judgments regarding future
avents, including the likelihood of success of particular projects, legal and
requlatory challenges and anticipated recovery of costs. These judgments
could materially impact the consolidated financial statements, based on
varying assumptions. The financial and operating environment also may
have a significant effect on the operation of the business and results
reported. ltems considered critical are included within the Xcel Energy Inc.
Annual Report on Form 10-K for the year ended Dec. 31, 2024,

Environmental Regulation

In March 2025, the EPA announced that the agency will undertake various
regulatory actions addressing a wide range of environmental regulations.
This includes action on the 2024 power plant greenhouse gas regulations,
Effluent Limitation Guidelines, the 2024 amendments to the CCR Rule and
the 2023 Good Neighbor Plan. Xcel Energy will continue to monitor these
proposed rules as they move toward final action. Additionally, any other
amendments and changes to rules will be evaluated as proposed by EPA.

Clean Air Act

Power Flant Greenhouse Gas Regulations — In April 2024, the EPA
published final rules addressing control of CO, emissions from the power
sector. The rules regulate new natural gas generating units and emission
guidelines for existing coal and certain natural gas generation. The rules
create subcategories of coal units based on planned retirement date and
subcategories of natural gas combustion turbines and combined cycle units
based on utilization. The CO; control requirements vary by subcategory.

Based on current estimates and assumptions, Xcel Energy has dstermined
that due to scheduled plant refirements, there is minimal financial or
operational impact associated with these requirements and believes that
the cost of these initiatives or replacement gensration would be recoverable
through rates based on prior state commission practices.

In June 2025, the EPA proposed to repeal these and all other GHG
emissions standards for the power sector. In the alternative, the EPA
proposed to repeal a narrower subset of the 2024 regulations. The EPA
provided a 45-day comment period for the proposal.

In July 2025, the EPA additionally proposed to repeal the 2008
Endangerment Finding and associated regulations addressing greenhouse
gas emissions under the Clean Air Act. Xcel Energy will monitor the
proposed rules and evaluate the impacts of any final rule.

Waste-fo-Energy Air Regulations — In January 2024, the EPA proposed air
regulations addressing new and existing large municipal waste combustors.,
The proposed rules lower current emission standards for certain pollutants
and would require installation of new pollution controls andfor more intense
use of existing pollution controls at French Island Generating Station, Red
Wing Generating Plant and Wilmarth Generating Plant. Until final rules are
issued, itis not certain what the impact will be on Xcel Energy. Xcel Energy
believes that the cost of these initiatives or replacement generation would
be recoverable through rates based on prior state commission practices.
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Regional Haze — On July 16, 2025, EPA proposed to partially approve and
partially disapprove the Colorado SIP implementing the Regional Haze rule
in Colorado. The proposal seeks to remove mandatory retirement dates as
enforceable provisions in the SIP. For PSCo, this includes the SIP
retirement dates for Cherokee Unit 4, Comanche Unit 2, Craig Units 1 and
2, and Hayden Units 1 and 2. The proposal will undergo a public comment
period that concludes in the third quarter of 2025 hefore EPA takes final
action. If adopted, the removal of these retirement dates from the federally
approved SIP would only impact federal requirements for retirement of
these faciliies. Colorado has a state regulation that incorporates these
relirements at a state level and would require amendment to modify or
remove the retirement dates.

Emerging Contaminants of Concern

PFAS are man-made chemicals that are widely used in consumer products
and can persist and hio-accumulate in the environment. Xcel Energy does
not manufacture PFAS, but because PFAS are so ubiquitous in products
and the environment, it may impact our operations.

In June 2024, the EPA finalized a rule that designated certain PFAS as
hazardous substances under CERCLA. In July 2024, the EPA finalized
another rule that set enforceable drinking water standards for certain PFAS.

Potential costs for these rules and any additional proposed regulations
related to PFAS are uncertain and will be dstermined on a site specific
basis where applicable. If costs are incurred, Xcel Energy believes the
costs will be recoverable through rates based on prior state commission
practices.

Effluent Limitation Guidelines

In April 2024, the EPA published final rules under the Clean Water Act,
sefting Effluent Limitations Guidelines and Standards for steam generating
coal plants. This rule establishes more stringent wastewater discharge
standards for bottom ash transport water, flue-gas desulfurization
wastewater, and combustion residuals leachate from steam electric power
plants, particularly coal-fired power plants. Based on current estimates and
assumptions, Xcel Energy has datermined that there is minimal financial or
operational impact associated with these requirements and that any costs
would be recoverable through rates based on prior state commission
practices.

Derivatives, Risk Management and Market Risk

We are exposed to a variely of market risks in the normal course of
business. Market risk is the potential loss that may occur as a result of
adverss changes in the market or fair value for a particular instrument or
commodity. Al financial and commodity-related instruments, including
derivatives, are subject to market risk.

Xcel Energy is exposed to the impact of adverse changes in price for
energy and energy-related products, which is partially mitigated by the use
of commodity derivatives. In addition to ongoing monitoring and maintaining
credit policies intended to minimize overall credit risk, management takes
steps to mitigate changes in credit and concentration risks associated with
its derivatives and other contracts, including parental guarantess and
requests of collateral. While we expect that the counterparties will perform
on the contracts underlying our derivatives, the contracts expose us to
credit and non-performance risk.

Distress in the financial markets may impact counterparty risk and the fair
value of the securities in the nuclear decommissioning fund and pension
fund.
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Commiodity Price Risk — We are exposed to commodity price risk in our
electric and natural gas operations. Commodity price risk is managed by
entering into long and short-term physical purchase and sales contracts for
electric capacity, energy and energy-related products and fuels used in
generation and distribution activities.

Commodity price risk is also managed through the use of financial
derivative instruments. Our risk management policy allows us to manage
commodity price risk within each rate-requlated operation per commission
approved hedge plans.

Wholesale and Commodity Trading Risk — Xcel Energy conducts
various wholesale and commodity trading activities, including the purchase
and sale of electric capacity, energy, energy-related instruments and
natural gas-related instruments, including derivatives. Our risk
management policy allows management to conduct these activities within
guidelines and limitations as approved by our risk management committes.

Fair value of net commodity trading contracts as of June 30, 2025:

Futures / Forwards Maturity

Greater
Less Than 1t03 4105 Than § Total Fair
{Millions of Dollars) 1 Year Years Years Years Value
NSP-Minnesota $ (128 (N s s — 5 (3
MSP- Minnesata 1 3 — (2) 2
PsCo 1 § — — 7
$ (10 ¥ 8 % 4 & 2] & (24)
Options Maturity
Greater
Less Than 1t03 4105 Than § Total Fair
{Millions of Dollars) 1 Year Years Years Years Value
MSP-Minnesota®  § — § 4 ¢ 125 _— 3 15
$ — & 4 % 12 8 — 5 16

al
bl

Prices actively quoted or based on actively quoted prices.
Prices based on models and other valuation methads.

Changes in the fair value of commodity trading contracts before the impacts
of margin-sharing for the six months ended June 30;

{Millions of Dollars) 2025 2024
Fairvalue of commodity trading net contracts outstanding at Jan. 1 5 &% 1
Contracts realized or settled during the period 1 (2
Commodity trading eontract additions and changes during the period {7 9
Fair value of commodity tracing net contracts outstanding at June 30 § (B % (10

At June 30, 2025, a 10% increase in forward market prices for Xcel
Energy's commodity trading contracts would have likewise increased pretax
income from continuing operations by approximately $3 million, while a
10% decrease in forward market prices would have increased pretax
income from continuing operations by approximately $2 million.

At June 30, 2024, A 10% increase and 10% decrease in forward market
prices for Xcel Energy's commodity trading contracts would have likewise
increased and decreased pretax income from continuing operations, by
approximately $3 million.

The ufility subsidiaries’ commodity trading operations measure the
outstanding risk exposurs to price changes on contracts and obligations
using an industry standard methodology known as VaR. VaR expresses the
potential change in fair value of the outstanding contracts and obligations
over a particular period of time under normal market conditions.
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The VaRs for the NSP-Minnesota and PSCo commodity trading operations,
excluding both non-derivative fransactions and derivative ftransactions
designated as nomal purchases and normal sales, calculated on a
consolidated basis using a Monte Carlo simulation with a 95% confidence
level and a one-day holding period, were as follows:

Three Months
{Millions of Dollars) Ended June 30  Average High

2025 $ 1§ 1§ 1 %
2024 — 1 1

Low

Interest Rafe Risk — Xcel Energy is subject to interest rate risk. Our risk
managsment policy allows interest rate risk to be managed through the use
of fixed rate debt, floating rate debt and interest rate derivatives.

A 100-basis point change in the benchmark rate on Xcel Energy's variable
rate debt would impact pretax interest expense annually by approximately
%8 million in June 30, 2025 and June 30, 2024.

NSP-Minnesota maintains a nuclear decommissioning fund, as required by
the NRC. The nuclear decommissioning fund is subject to interest rate and
equity price risk. The fund is invested in a diversified portfolio of debt
securities, equity securitiss and other investments. These investments may
be used only for the pumpose of decommissioning NSP-Minnesota’s nuclear
generating plants.

Fluctuations in equity prices or interest rates affecting the nuclear
decommissioning fund do not have a direct impact on samings due to the
application of regulatory accounting. Realized and unrealized gains on the
decommissioning fund investments are deferred as an offset of NSP-
Minnesota's regulatory asset for nuclear decommissioning costs.

The value of pension and postretirement plan assets and benefit costs are
impacted by changss in discount rates and expected retum on plan assets.
Xcel Energy's ongoing pension and postretirement investment strategy is
based on plan-specific investment recommendations that seek to optimize
potential investment risk and minimize interest rate risk associated with
changes in the obligations as a plan’s funded status increases over time.
The impacts of fluctuations in interest rates on pension and postretirement
costs are mitigated by pension cost calculation methodologies and
regulatory mechanisms that minimize the sarnings impacts of such
changes.

Credif Risk — Xcel Energy is also exposed to credit risk. Credit risk relates
to the risk of loss resulting from counterparties’ nonperformance on their
contractual obligations. Xcel Energy maintains credit policies intended to
minimize overall credit risk and actively monitors these policies to reflect
changes and scope of operations.

Credit exposure is monitored, and when necessary, the activity with a
specific counterparty is limited until credit enhancement is provided.
Distress in the financial markets could increase our credit risk.

Xcel Energy's subsidiaries are subject to credit risk from contracts with
generating equipment manufacturers and other supplisrs that require
deposits or milestone payments. In the event of non-performance by these
counterparties, the Xcel Energy subsidiaries could experience credit losses,
increased costs or project delays. Xcel Energy frequently seeks to mitigate
this risk by requiring parent guarantess, letters of credit or other types of
credit support.

Xcel Energy is also subject to credit risk for all wholesale, trading and non-
trading commodity counterparties and employs credit risk controls, such as
letters of credit, parental guarantees, master netting agreements and
termination provisions.
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At June 30, 2025, a 10% increase in commodity prices would have resulted
in an increase in credit exposure of $39 million, while a decrease in prices
of 10% would have resulted in a decrease in credit exposure of $38 million.
At June 30, 2024, a 10% increase in commodity prices would have resulted
in an increase in credit exposure of $42 million, while a decrease in prices
of 10% would have resulted in a decrease in credit exposure of $40 million.

Fair Value Measurements

Derivative contracts, with the exception of those designated as normal
purchases and normal sales, are reported at fair value. Xcel Energy's
investments held in the nuclear decommissioning fund, rabbi trusts,
pension and other postretirement funds are also subject to fair value
accounting. See Note 8 to the consolidated financial statements for further
information.

Liquidity and Capital Resources

Cash Flows
Operafing Cash Flows

Six Months Ended
{Millions of Dollars) June 30
Cash provided by operating activities — 2024 $ 2240
Companents of change — 2025 vs. 2024
Higher net income 137
Mon-cash transactions a1
Changes in deferred income taxes 3
Changes in warking capital (21)
Changes in net requlatory and other assets and liabilities {325)
Cash provided by operating activifies — 2025 3 2108

Net cash provided by operating activities decreased $131 million for the six
months ended June 30, 2025 compared with the prior year. The dacrease
was largely due to the timing of regulatory recovery, including deferred net
matural gas, fuel and purchased energy costs.

Investing Cash Flows

Six Months Ended

{Millions of Dollars) June 30

Cash used in investing activities — 2024 ¥ {3,403}
Components of change — 20256 vs. 2024

Increased capital expenditures {1,047}
Otherinvesfing activities 20
Cash used in investing activiies — 2025 $ {4.430)

Net cash used in investing activities increased $1,027 million for the six
months ended June 30, 2025 compared with the prior year. The increase in
capital expenditures was largely due to continued system investment in
renewable and transmission projects.
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Financing Cash Flows

Six Months Ended
{Millions of Dollars) June 30
Cash provided by financing activities — 2024 S 2632
Components of change — 2025 vs. 2024
Higher net shart-term debt proceeds 108
Lower net long-term debt proceeds {133)
Higher proceeds from issuance of comman stock 1.042
Other financing activities {53).
Cash provided by financing activities — 2025 5 3,956

Net cash provided by financing activities increased $964 million for the six
months ended June 30, 2025 compared with the prior year. The increase
was largely related to common stock issuances to fund capital investment.

Capital Requirements

Xcel Energy expects to mest future financing requirements by periodically
issuing short-term debt, long-term debt, common stock, hybrid and other
securities to maintain desired capitalization ratios.

Pension Fund — Xcel Energy's pension zssets are invested in a
diversified portfolio of domestic and international equity securities, short-
term to long-duration fixed income securities, and alternative investments,
including private equity, real estate and hedge funds.

* In January 2025, contributions of $125 million were made to Xcel
Energy's pension plans.

+  In 2024, contributions of $100 million were made across four of Xcel
Energy's pension plans.

»  For future years, contributions will be made as deemed appropriate
based on svaluation of various factors including the funded status of
the plans, minimum funding requirements, interest rates and expected
investment returns.

Capital Sources

Short-Term Funding Sources — Xcel Energy uses a number of sources
to fulfill short-term funding needs, including operating cash flow, notes
payable, commercial paper and bank lines of credit. The amount and timing
of short-term funding needs depend on financing needs for construction
expenditures, working capital and dividend payments.

Short-Term Investments — Xcel Energy Inc., NSP-Minnesota, NSP-
Wisconsin, PSCo and SPS maintain cash operating and short-term
investment accounts.

As of July 28, 2025, Xcel Energy Inc. and its utility subsidiaries had the
following committed credit facilities available to meet liquidity needs:

{Millions of Dellars) Fairiﬁ?;tt[ﬂ] Drawn®  Available Cash  Liquidity
Kcel Energy Ine. § 2000 5 980 § 1020 S 17 S 1037
FSGo 1,200 95 1,106 17 1122
MSP-Minnesota 800 12 788 114 902
5PS 600 — BO0 287 8a7
WSP-Wisconsin 150 — 150 152 302
Total § 4750 S5 1087 § 3663 S 587 5 4,250

(@
{b}

Credit facilities expire in December 2029,

Includes outstanding commercial paper and letters of credit.
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Short-Tenm Debf — Xcel Energy Inc., NSP-Minnesota, NSP-Wisconsin,
PSCo and SPS each have individual commercial paper programs. As of
June 30, 2025, the authorized levels for these commercial paper programs
are;

+  §2billion for Xcel Energy Inc.

«  $1.2billion for PSCo.

«  $800 million for NSP-Minnesota.
«  $600 million for SPS.

«  $150 million for NSP-Wisconsin.

Money Pool — Xcel Energy received FERC approval to establish a utility
money pool arangsment with the utility subsidiaries, subject to receipt of
required state regulatory approvals. The utility money pool allows for short-
term investments in and borrowings between the ultility subsidiaries.

Xcel Energy may make investments in the utility subsidiariss at market-
based interest rates; however, the money pool arrangement does not allow
the utility subsidiaries to make investments in Xcel Energy. The money pool
balances are eliminated in consolidation. NSP-Minnesota, NSP-Wisconsin,
PSCo and SPS participate in the money pool pursuant to approval from
their respective state regulatory commissions.

2023 Financing Acfivity — Xcel Energy and its utility subsidiaries issued
or plan to issue the following long-term debt:

lssuer Security Amount Status Tenor Coupon

Senior
Unsecured 3Year& 475% &

XcelEnergy Inc.  Motes 51,100 million  Completed 10 Year 5.60%
First Mortgage OYear& 5% &

P5Co Bonds 1,000 million  Completed 30 Year 5.85%
First Mortgage 0Year&  505% &

MEP-Minnesota  Bonds 1,100 million  Completed 30 Year 5.55%
First Mortgage

SP5 Bonds 500 million  Completed 10 Year 5.30%
First Martgage

NSP-Wisconsin - Bonds 250 million  Completed 29 Year 5.55%
First Martgage Third 10 Year &

PSCo Bonds 1,000 million  Quarter 30 Year T,

In the six months ended June 30, 2025, 16.3 million shares {$1.15 billion in
net proceeds) were issued under an ATK program.

Long-Term Borrowings, Equity Issuances and Other Financing
Instruments — Xcel Energy may issue equity through its ATM program or
other offerings. Financing plans are subject to change, dspending on
capital expenditures, requlatory outcomes, internal cash generation, market
conditions, changes in tax policies and other factors.

Sec Note 4 to the consolidated financial statements for further information.
Off-Balance-Sheet Arrangements

Xcel Energy does not have any off-balance-sheet arrangements, other than
those currently disclosed, that have or are reasonably likely to have a
current or future effect on financial condition, changes in financial condition,
revenues or expenses, results of operations, liquidity, capital expenditures
or capital resources that is material to investors.
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Earnings Guidance and Long-Term EPS and Dividend Growth Rate
Objectives

Xcel Energy 2025 Earnings Guidance — Xcel Energy's 2025 ongoing
earnings guidance is a range of $3.75 to $3.85 per share.®

Key assumptions as compared with 2024 actual levels unless noted:

*  Constructive outcomes in all pending rate case and regulatory
proceedings, including requests for defemal of incremental insurance
costs associated with wildfire risk and recovery of O&M costs
associated with wildfire mitigation plans.

*  Normal weather pattemns for the year.

*  Weather-nomalized retail elsciric sales are projected to increase
~3%.

*  Weather-nomalized retail firm natural gas sales are projected to
increase ~1%.

*  Capital rider revenue is projected to increase $255 million to $265
million {net of PTCs). The update is primarily driven by samings
neutral changes, largely dus to O&M recovery of wildfire mitigation
program spend.

* Q&M expenses are projected to increase ~4%. The increase from
prior guidance primarily driven by eamings neutral changes, largely
due to O&M recovery in capital rider revenus for wildfire mitigation
program spend.

*  Depreciation expense is projected to increase approximately $210
million to $220 million.

*  Property taxes are projected to increase $45 million to $55 million.

* Interest expense (net of AFUDC - debt] is projected to increase $160
million to $170 million, net of interest income.

*  AFUDC - equity is projected to increase $110 million to $120 million.

® Ongoing eamings is calculated using net income and adjusting for

certain nonrecurring or infrequent items that arg, in management’s
view, not reflective of ongoing operations. Ongoing earmings could
differ from those prepared in accordance with GAAP for unplanned
andfor unknown adjustments. As Xcel Energy is unable to quantify the
financial impacts of any additional adjustments that may oceur for the
year, we are unable to provide & quantitative reconciliation of the
guidance for ongoing EPS to corresponding GAAP EPS.

Long-Term EPS and Dividend Growth Rate Objectives — Xcel Energy

expects to deliver an atiractive total retum to our shareholders through a

combination of eamings growth and dividend yield, based on the Tollowing

long-term objectives:

*  Deliver long-term annual EPS growth of 6% to 8% based off of $3.55
per share (the mid-point of 2024 original ongoing eamings guidance of
$3.50 to $3.60 per share).

*  Deliver annual dividend increases of 4% to 6%.

*  Target a dividend payout ratio of 50% to 50%.

*  Maintain senior secured debt credit ratings in the A range.

ITEM 3 — QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

There have been no material changes to the market risk disclosure
included in our Annual Report on Form 10-K for the year ended Dec. 31,
2024 under "Derivatives, Risk Management and Market Risk.”
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ITEM 4 — CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Xcel Energy maintains a set of disclosure controls and procedures
designed to ensure that information required to be disclosed in reports that
it files or submits undsr the Securities Exchange Act of 1934 is recorded,
processed, summarized, and reported within the time periods specified in
SEC rules and forms. In addition, the disclosure controls and procedures
ensure that information required to be disclosed is accumulated and
communicated t©0 management, including the CEQ and CFO, allowing
timely decisions regarding required disclosure.

As of June 30, 2025, based on an evaluation carried out under the
supervision and with the participation of Xcel Energy’s managsment,
including the CEQ and CFO, of the effectivenass of its disclosure controls
and procedures, the CEO and CFO have concluded that Xcel Energy’s
disclosure controls and procedures were effective.

Internal Control Over Financial Reporting

No changes in Xcel Energy's intemal control over financial reporting
oceurred during the most recent fiscal quarter that materially affected, or
are reasonably likely to materially affect, Xcel Energy’s intemal control over
financial reporting.

PART [l — OTHER INFORMATION
ITEM 1 — LEGAL PROCEEDINGS

Xcel Energy is involved in various litigation matters in the ordinary course of
business. The assessment of whether a loss is probable or is a reasonable
possibility, and whether the loss or a range of loss is estimable, often
involves a series of complex judgments about future events. Management
maintains accruals for losses probable of being incurred and subject to
reasonable estimation.

Mzanagement is sometimes unable to estimate an amount or range of 2
reasohably possible loss in certain situations, including but not limited to
when (1) the damages sought are indeterminate, (2) the proceedings are in
the sarly stages, or (3} the matters involve novel or unsettled legal theories.
In such cases, there is considerable uncertainty regarding the timing or
ultimate resolution of such matters, including a possible eventual loss.
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For current proceedings not specifically reported herein, management does
not anticipate that the ultimate liabilities, if any, would have a material effect
on Xcel Energy's consolidated financial statements. Legal fees are
generally expensed as incurred.

See Note 10 to the consolidated financial statements and Fart | ltem 2 for
further information.

ITEM 1A — RISK FACTORS

Xcel Energy's risk factors are documented in Item 1A of Part | of its Annual
Report on Form 10-K for the year ended Dec. 31, 2024, which is
incorporated herein by reference. There have been no material changes
from the risk factors previously disclosed in the Form 10-K.

ITEM 2 — UNREGISTERED SALES OF EQUITY SECURITIES AND
USE OF PROCEEDS

Purchases of Equity Securities by the Issuer and Affiliated Purchaser:

For the quarter ended June 30, 2025, no equity securities that are
registered by Xcel Energy Inc. pursuant to Section 12 of the Securities
Exchange Act of 1934 were purchased by or on behalf of us or any of our
affiliated purchasers.

ITEM 5 — OTHER INFORMATION

None of the Company's directors or officers adopted, modified, or
terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1
trading arrangement during the Company’s fiscal quarter ended June 30,
2025,
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ITEM6 —

EXHIBITS

Indicates incorporation by reference
+  Executive Compensation Arrangements and benefit Plans Covering Executive Officers and Directors

Exhibit

Exhibit

Number Description Report or Registration Statement Reference
3o Amended and Restaled Arlicles of Incorporation of Xcel Enatgy Inc | dated May 17, 2012 Xcel Energy Inc. Form B-K dated May 16, 2012 3o
30z Bylaws of Xcel Energy Inc., as Amended and Restated on August 23, 2023 %Enargy Inc Form B-K dated August 23, 302
401" Supplemental Trus! Indenlure dated as of April 1, MhmMMnSWMGWMaﬂdﬂnﬂmkof NSP-Minnesota Form 8-K dated May 5, 2025 401
New York Mellon Trust Company, N A . as successar Trustes, mwmm ate principal amount of
5.05% First Morigage Bands, Safmmhlayiﬁ 2035 and $500,000,000 aggregale principal amaunt of 5.65% First
Mortgage Bands. Series due May 15, 2055
402 Supﬁlem&ntal Indenture Mo. 12 dated as of Apnl 15, 2025 between Southwestem Public Service Companyand US. SPS Form 8-K dated May 2, 2025 402
Trust Company, National Association (as successor to LS Bank Natonal Assocation), as Truslee, creating
5.30% First Morigage Bonds, Series No. 12 due 2035
1001+  Elevenih Amendment to the Xeel Energy Senior Executive Severance and Change in Cantrol Palicy
1002+  Twelfih Amendment to the Xcel Energy Senior Executive Severance and Change in Conlrol Palicy
10.03*  Fiffh Amended and Restated Credit Agreement, dated as of May 6, 2025, among Xcel Energy Inc, aanrrm the  Xcel Energy Inc. Form 8-K dated May 6, 2025 a0
mmmmmwmm@ Chase Bank, N A as Admimisirative 1, Barik of
America, NA and BankPLC, as S &a*m . Citibank, NA. . Mizuho Bank, Ltd, Stanley
Smanunding Im: mmm elis Fargo Bank National Association, sbocmlamhgmlsmd
10.04* Fﬂh ﬁmendecl and Rematad Cmdal Agreemenl, daled as of May 6 2025, among Northern Stales Power Company, a  Xcel Energy Inc. Form 8-K dated May 6, 2025 8902
Minnesota corporafion, as Borrower. the several lenders from time to fime parties thereto, JPMorgan Chase Bank,
NA , as Administrative Agent. Bank of Amernca, N A and Bar Bank PLC, as Syndication Agents, Citibank, N A |
Mizuho Bank, Lid , Morgan Stanley Senior Funding, Inc., MUFG Bank, Lid. and Wells Farga Bank, National
Association, as Documentation Agents and the several lenders party therelo
1005°  Fifih Amended and Restaled Credil Agreemenl, datedasolmﬁ m Plb&:Servi:eDnrwaﬂyol Xcel Energy Inc. Form B-K dated May 6, 2025 2903
Golorndu as Borrower, the several lenders from time pates Chase Bank NA
Anaﬂ!Bar*ofAmem NA wﬂuﬂm Awacmmuﬁ Mam
Bank.Lw Morgan Stanley Senior Funding, Inc . MJFGBkaudedkaank.Naiw
Documentation Agents and the several lenders party thereto
10.06 Fifth Amended and Restated Credit Agreement daled as of M&y 6, 2025, among Southwestern Public Service Xcel Energy Inc. Form 8-K dated May 6, 2025 8404
Company, as Barrower, ihe several lenders from ime io ime parties thereto, JPMorgan Chase Bank, NA, as
Administrative Agenl, Bank of Amenica, N A and Barclays Bank PLC, as Syndication Agents, Citibank, N A, Mizuho
Bank, Ltd , Margan Stanley Senior Funding, Inc, MUFG Bank, Lid and Wells Fargo Bank, Mational Association, as
Documentation Agents and the several lenders party therefo
1007*  Fifth Amended and Restaled Credit Agreement dsuasormysmmwms Cowpanya Xcel Eneray Inc. Form 8-K dated May 6, 2025 99.05
Wisconsin corporation, as A!ﬁe lendars from ime to time pa henab .I’Morm&au Bank,
NA . as Adminsirative Agent. Bmkdhﬂm MNA and Bank Agenfs, Citibank. hA
Mizuha Bank, Lid Marga'lShnlay dilg.lnl:.WFG Lﬂ:lanﬂw Fargo Bank. National
Association, as Documentation Agents and the several lenders party thereto
3101 Principal Executive Officer s certifications pursuant fo 18 US.C Section 1350, as adopled pursuant to Sechon 302 of
the Sarbanes-Oxley Act of 2002
3102 Wmmmswuﬁmmmmuwusc Section 1350, as adopled pursuant lo Section 302 of
the Sarbanes-Oxley Act of 2002
20 %gfmhompummnl o 18U S C Seclion 1350, as adopted pursuani to Section 206 of the Sarbanes-Oxley Act of
101INS  Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because ifs
XBRL tags are embedded within the Inline XBRL document
101.5CH  Inline XBRL Schema
101.CAL  Infine XBRL Calculation
101.DEF  Inline XBRL Definition
101LAB  Inline XBRL Label
101 PRE  Inline XBRL Presentation
104 Caver Page Interactive Data File (formatted as Infine XBRL and contained in Exhibit 101)
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SIGNATURES

Fursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized,

XCEL ENERGY INC.

July 31, 2025 By: /s/ MELISSAL. OSTROM
Melissa L. Ostrom
Senior Yice President, Controller
(Principal Accounting Officer)

By: /s/BRIAN J. VAN ABEL
Brian J. Van Abel
Executive Vice President, Chief Financial Officer
(Principal Financial Officer)
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