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In our opinion, all calculations are in accordance with US GAAP and the procedures followed and the results
presented are in conformity with applicable actuarial standards of practice.

The undersigned consultants with actuarial credentials meet the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinions contained herein. Our objectivity is not-impaired by
any relationship between the plan sponsor and our employer, Willis Towers Watson US LLC.

Sincerely,

WILLIS TOWERS WATSON

Tl et Gt W W“ Q" 72‘/ ’dﬂ Aot Fiemo

Mark Afdahl, FSA Kristoff Hendrickson, FSA Ross Athman, FSA Scott Lund, FSA
Valuation Actuary Valuation Actuary Valuation Actuary Pricing Specialist

The Pricing Specialist is responsible for developing and/or determining the reasonableness of retiree welfare
plan trend and participation assumptions as well as assumed per capita claims costs. The Valuation Actuary
is responsible for other aspects of the valuation (e.g., developing and/or reviewing the reasonableness of
other valuation assumptions and methods, ensuring that the valuation model reasonably reflects the
substantive plan and actual plan operation, preparing demographic data, performing the valuation,
implementing the correct accounting or funding calculations, etc.).

Enclosure: December 31, 2018 Disclosures
cc: Todd Degrugillier — Xcel Energy Inc. Jeff Savage — Xcel Energy Inc.

Darla Figoli — Xcel Energy Inc. Sarah Soong — Xcel Energy Inc.
Levi Glines — Xcel Energy Inc. Brian Van Abel — Xcel Energy Inc.
Kris Lindemann — Xcel Energy Inc. Greg Zick — Xcel Energy Inc.
Ruth Lowenthal — Xcel Energy Inc. Beth Fernandez — Willis Towers Watson
Garrett Mikrut — Xcel Energy Inc. Jim Shaddy — Willis Towers Watson
Debbie Robin — Xcel Energy Inc. Tyler Tanck — Willis Towers Watson

http://natct.intemal towerswatson.com/clients/609084A/XcelRE TActuarial-2019/Documents/Valuations/Disclosure/L,_01252019_Schrubbe_Disclosure.docx Page 4 of 4
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