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Xcel Energy Inc.
Baa1 Stable
CFO: $3,159

Total Debt: $18,376

Northern States Power (Minnesota)
(NSP-Minnesota)

A2 Stable
CFO: $1,516

Total Debt: $5,414

Northern States Power (Wisconsin)
(NSP-Wisconsin)

A2 Stable
CFO: $185

Total Debt: $908

Public Service Company of Colorado
(PSCo)

A3 Stable
CFO: $997

Total Debt: $5,695

Southwestern Public Service Company
(SPS)

Baa2 Stable
CFO: $443

Total Debt: $2,335

-Source trca XicuEd girI. :SSMdy' sFinirFna :cluFr'
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 Multi-year Rate 
Plans

Forward Test 
Year Interim Rates Fuel Recovery 
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Capacity 
Recovery 

Mechanism

Renewable 
Rider

Transmission 
Rider

Pension 
Deferral 

Mechanism

Property Tax 
Deferral/ True-
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Decoupling

PSCO Allowed Allowed Allowed √ √ √ √ √ √ √
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2016 2017 2018

Electric - Co 9.83% 9.22% 8.81% 8.93% Filed Rate Case in 2019; final order expected Jan. 2020

NG- Co 9.35% 7.34% 6.64% 8.68% 2018 Rate Case

Wholesale - PSCo * * * *

Authorized RoE Regulatory Plan
W/A Earned RoE (actual)

PSCO
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oedn dy) tiSrceiCtiadn ctMPrctCtiay ctndatp ae hcePipIdatc dy Itnn dy a)t ontdi PU t9Utiyty em ray idaPcdn hdy pryacruParei eUtcdareiy

ctndatp ae CdiPmdoaPctp hdy Undiay ’N'sOg beordn cryjy rioecUecdatp riae ePc octpra didnlyry em sbv( dct UcrCdcrnl ctndatp ae )tdna) dip

ydmtal dy Itnn dy ptCehcdU)ro dip yeortadn actipy dneih Ira) oPyaeCtc dip cthPndaecl ctndareiyg vecUecdat heStcidiot oeiyrptcdareiy

rionPpt mridiordn Uenrol dip It ieat a)da d yaceih mridiordn Ueyrarei ry di rCUecadia o)dcdoatcryaro mec Cdidhrih tiSrceiCtiadn dip

yeordn cryjy dCrp sbv(fy yrhirmrodia odUradn t9UtipraPct ’odUt9O UcehcdCg

Dooecprih ae kotnfy VeStCutc %2B0 riStyaCtia UcehcdCE sbv( Undiy ae riStya aeadn em 8$g$ urnnrei eStc a)t %2%2 %2%1 Utcrepg .i

duyenPat atcCy a)t Parnralfy odUt9 UcehcdC ctCdriy tntSdatp oeCUdctp ae a)t dcePip 8:g% urnnrei riStyatp pPcrih a)t %2B1 %2BJ

Utcrepg 7eItStcE It ieat otcadri Ceptcdarei ri ctndarSt atcCy dy It odnoPndat a)da ei dStcdhtE sbv(6y diiPdn odUradn ePandly Irnn

ctUctytia dcePip %g29 a)t Parnral6y ptUctordarei t9Utiyt pPcrih a)t %2%2 %2%1 Utcrep ’oeCUdctp ae itdcnl %g$9 pPcrih a)t %2B1 %2BJ

UtcrepOg

-Exhihb�%
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.iStyaCtiay ri sbv(fy tntoacro eUtcdareiy dooePia mec a)t Cdwecral em ray Undiitp odUt9 ’dcePip $24O Ira) a)t Cdwecral tdcCdcjtp mec

a)t Parnralfy pryacruParei ’AA4O dip acdiyCryyrei ’%14O eUtcdareiyg

HenneIrih a)t oeCUntarei em a)t :22 NF »Py) vcttj UcewtoaE sbv(fy mrcya eIitp Irip mdcCE ndya ltdcE a)t Parnralfy ctitIdunty

riStyaCtiay Irnn dUUce9rCdat 8B:2 Crnnrei it9a ltdc ndchtnl ae oeCUntat a)t 322 NF v)tltiit »rpt Irip mdcCg z)t Ucewtoafy Undiitp

oeCCryyreirih ri %2%2 Irnn dnneI ra ae MPdnral ae ctotrSt B224 em a)t SdnPt em dSdrndunt scepPoarei zd9 vctpray ’szvOg z)ry Irip mdcC ry

Udca em sbv(fy 8B urnnrei venecdpe Xitchl sndi ’vXsOE dUUceStp ri DPhPya %2BJg z)t vXs dnye mectytty a)t oeiyacPoarei em acdiyCryyrei
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cdUrpnl ptonririhg

Fra)ri a)t kotn hcePUE sbve )dy Piptcadjti Ceya em a)t hcePUfy ctotia oedn Undia ctarctCtiay ec oeiStcyreiy ae idaPcdn hdyE rionPprih

v)tcejtt ’$B$ NFOE DcdUd)et -ira A ’B11 NFO dip RdnCeia -ira 3 ’BJ1 NFOE utaItti %2BB dip %2B$g ,l %2%3E sbv(fy oedn mrctp

riyadnntp odUdoral Irnn dhhcthdat BE%AJ NF ’ei di eIitcy)rU dpwPyatp udyryO oeCUdctp ae eStc AE222NF utmect %2BBg Dooecprih ae
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yPUUnl t9Utoatp ri %2%$ ’%2BJ; %$4Og
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oPyaeCtcyf urnnyg z)ry ry octpra UeyrarStE UdcaroPndcnl ri di tiSrceiCtia em mnda ae ptonririh tntoacro ydnty hceIa) ’mec sbv( irit Ceia)y
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%2%2g
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8%g$ Crnnrei Idy daacruPadunt ae sbv(g

lmidsn uCigReRcRnr mse thRaChmae PmhiRat
Neepl6y tSdnPdaty sbv(fy mridiordn UtcmecCdiot ctndarSt ae a)t yadipdcp uPyrityy cryj hcrp Piptc a)t »thPndatp Xntoacro dip 'dy

-arnrarty cdarih Cta)epenehl UPunry)tp ri 5Pit %2B$g Dy ptUroatp ri a)t hcrp utneIE a)t oeCUdil6y riprodatp cdarih Piptc a)ry
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-Exhihb�6

O)DaHr uPoSHrP ltvmcbp ty ltatocnt

Regulated Electric and Gas Utilities Industry Grid [1][2]   

Factor 1 : Regulatory Framework (25%) Measure Score Measure Score
a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs Aa Aa Aa Aa
b) Sufficiency of Rates and Returns Baa Baa Baa Baa

Factor 3 : Diversification (10%)
a) Market Position A A A A
b) Generation and Fuel Diversity Baa Baa Baa Baa

Factor 4 : Financial Strength (40%) [4]
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 6.2x Aa 5.5x - 6x A
b) CFO pre-WC / Debt  (3 Year Avg) 21.3% Baa 20% - 22% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 14.6% Baa 12% - 15% Baa
d) Debt / Capitalization  (3 Year Avg) 38.9% A 35% - 40% A

Rating:
Scorecard-indicated Outcome Before Notching Adjustment A3 A3
HoldCo Structural Subordination Notching
a) Scorecard-indicated Outcome A3 A3
b) Actual Rating Assigned A3 A3

Current 
LTM 9/30/2019

Moody's 12-18 Month Forward 
View

As of Date Published [3]

2t[�]AA�lrbhao�rls�irose�ad�n]e'jobsen�uhdrdfhrA�erbr�rde�hdfalcalrbs�paaeMno�yAairA�Gbrderle�]e'jobSsdbo�ual�mad 8hdrdfhrA�NalcalrbhadoC

21[�]o�au�=F./F1/t=0(L

2.[�)xho�lsclsosdbo�paaeMno�ualTrle�whsTv�dab�bxs�whsT�au�bxs�hoojslv�rde�jdAsoo�dabse�hd�bxs�bsEb;�easo�dab�hdfalcalrbs�oh,dhuhfrdb�rfgjhohbhado�rde�ehwsobhbjlsoC

23[�Gbrderle�lhoq�,lhe�ual�uhdrdfhrA�oblsd,bxC

-Source :SSMdy' sFinirFna :cluFr'
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OPPo ltvmcoHitb 70[

FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM

(in US millions) Dec-17 Dec-18 Sept-19 Dec-17 Dec-18 Sept-19 Dec-17 Dec-18 Sept-19 Dec-17 Dec-18 Sept-19

Revenue $4,043 $4,086 $4,218 $288 $298 $301 $2,121 $2,371 $2,343 $5,237 $5,026 $5,073
EBITDA $1,421 $1,442 $1,439 $123 $119 $124 $680 $796 $827 $2,300 $2,109 $2,187
CFO Pre-W/C / Debt 22.7% 18.5% 20.5% 23.8% 23.9% 21.1% 22.0% 22.4% 22.6% 23.0% 21.8% 18.9%
CFO Pre-W/C – Dividends / Debt 15.9% 11.9% 13.6% 12.3% 14.9% 21.1% 18.1% 18.7% 20.3% 14.9% 15.7% 16.1%
Debt / EBITDA 3.5x 3.9x 4.0x 3.0x 3.4x 3.3x 4.8x 4.1x 4.1x 3.2x 3.5x 3.6x
Debt / Capitalization 40.1% 41.7% 39.8% 42.1% 43.6% 42.2% 50.8% 50.3% 49.2% 42.2% 41.5% 42.2%
EBITDA / Interest Expense 7.1x 6.5x 5.7x 5.4x 5.3x 5.4x 5.1x 5.3x 6.0x 6.0x 5.6x 5.9x

Public Service Company of Colorado Black Hills Power, Inc. Indiana Michigan Power Company PacifiCorp

(P)A3 Stable A3 Stable A3 Stable A3 Stable

2t[�]AA�uh,jlso�k�lrbhao�frAfjArbse�johd,�paaeM&o�sobhSrbso�k�obrderle�re'jobSsdboC�8’-�P�8hdrdfhrA�’srl -deC�()p�P�(rob�)TsAws�padbxoC

-Source :SSMdy' sFinirFna :cluFr'

-Exhihb�t/

lciz yat] cbn roPnHs vPsoHri 70[

CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTM Sept-19
As Adjusted 
     FFO  1,180  1,141  1,163  1,084  1,168 
+/- Other  (23)  28  (36)  (33)  12 
     CFO Pre-WC  1,157  1,169  1,127  1,051  1,181 
+/- ΔWC  96  11  74  (54)  (169)
     CFO  1,253  1,179  1,201  997  1,012 
-    Div  331  337  334  375  399 
-    Capex  996  1,108  1,445  1,566  1,474 
     FCF  (74)  (266)  (578)  (944)  (861)

(CFO  Pre-W/C) / Debt 26.2% 24.8% 22.7% 18.5% 20.5%
(CFO  Pre-W/C - Dividends) / Debt 18.7% 17.7% 15.9% 11.9% 13.6%
FFO / Debt 26.7% 24.2% 23.4% 19.0% 20.3%
RCF / Debt 19.2% 17.1% 16.7% 12.4% 13.4%

Revenue  4,164  4,048  4,043  4,086  4,218 
Cost of Good Sold  1,748  1,622  1,594  1,592  1,676 
Interest Expense  180  184  201  221  251 
Net Income  517  539  486  461  443 
Total Assets  14,157  14,887  16,026  17,349  18,844 
Total Liabilities  9,075  9,657  10,247  11,116  11,904 
Total Equity  5,082  5,230  5,779  6,233  6,940 

2t[�]AA�uh,jlso�k�lrbhao�frAfjArbse�johd,�paaeM&o�sobhSrbso�k�obrderle�re'jobSsdboC�8’-�P�8hdrdfhrA�’srl -deC�()p�P�(rob�)TsAws�padbxoC

-Source :SSMdy' sFinirFna :cluFr'
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@jbAaaq GbriAs

Ooojsl�zrbhd, ].

8hlob�palb,r,s�Iadeo ]t

Gsdhal�Gsfjlse�GxsAu 0RL]t

Gl�Ydosf�Irdq�Nlsehb�8rfhAhbM ].

Gsdhal�Ydosfjlse�GxsAu 0RL].

NaSSslfhrA�Rrcsl R 1

Kql)vI9 By), )v)lJM xvyX

@jbAaaq GbriAs

Ooojsl�zrbhd, Irrt

Gl�Ydosf�Irdq�Nlsehb�8rfhAhbM Irrt

Gsdhal�Ydosfjlse Irrt

Gjialehdrbs�GxsAu 0RLIrr1

RlsuC�GxsAu 0RLIrr.

NaSSslfhrA�Rrcsl R 1
-Source :SSMdy' giUc'lSu' -cuUFrc
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