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May 15, 2020

Mr. Richard R. Schrubbe

AVP, Financial Analysis & Planning
Xcel Energy Inc.

401 Nicollet Mall

3 Floor

Minneapolis, Minnesota 55401

2020 VALUATION RESULTS AND 2021-2025 COST ESTIMATES
Dear Rick:

This letter summarizes the results of the 2020 plan year IRS funding valuations for Xcel Energy’s qualified
pension plans. Also included are final 2020 costs and updated 2021-2025 cost estimates for the Long-Term
Disability (LTD) and Workers’ Compensation plans, the Xcel Energy Pension Plan and the Nonqualified
Pension Plan. The results for these plans have been updated from the February 7, 2020 results to reflect the
following:

m 2020 census data and final discount rate for the LTD and Workers’ Compensation plans.

m Final Mankato Energy Center (MEC) census data for 2020 Xcel Energy Pension Plan cost. The 2021-
2025 Xcel Energy Pension Plan cost estimates also assume the MEC sale closes and all benefits are
paid by the end of 2020.

m A $2.0 million 2020 settlement charge estimate for the Nonqualifed Pension Plan.
2020 costs and 2021-2025 cost estimates for all other plans are unchanged from February 7, 2020.

Attached to this letter are benefit cost exhibits and an exhibit that provides plan specific details of the cost
reconciliations for the qualified pension plans.
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The key results for each plan are provided in the following table:

($ in Millions)
Effective Interest Rate
Contribution Requirements for the 2020 Plan Year (as of January 1, 2020)

Minimum Required Contribution Before Funding
Balance

Minimum Required Contribution After Funding
Balance

2020 PBGC Premiums
PBGC Variable Rate Premiums

NCE SPS PSCo
Xcel Energy Nonbargaining Bargaining Bargaining
Pension Plan Plan Plan Plan
5.22% 5.14% 5.38% 5.35%
$81.9 $9.8 $12.4 $38.6
$0.0 $0.0 $0.0 $0.0
$0.0 $0.0 $0.0 $1.5

For all plans, there is sufficient funding balance to satisfy the entire 2020 plan year minimum funding

requirements.

Funded Status

A plan’s funded status is measured by comparing the present value of plan benefits to the value of plan
assets. The following table summarizes the 2020 plan year funded percentages:

Minimum Funding and Benefit NCE SPS PSCo
Restrictions — 2020 Xcel Energy Nonbargaining Bargaining Bargaining
($ in Millions) Pension Plan Plan Plan Plan
1. Effective Interest Rate 5.22% 5.14% 5.38% 5.35%
2. Target Liability as of January 1 $1,489.1 $225.3 $333.2 $931.3
3. Actuarial Value of Assets as of January 1’ $1,591.4 $234.3 $378.7 $960.2
4. Funding Balance as of January 1 $223.2 $11.4 $70.1 $139.3
5. Funded Percentage before funding balance 106.9% 104.0% 113.7% 103.1%
reduction from plan assets [(3) / (2)]
6. Funded Percentage with funding balance 91.9% 99.0% 92.6% 88.1%
reduction from plan assets (FTAP)
() —4) /(2]
7. Preliminary Adjusted Funding Target 106.9% 104.0% 113.7% 103.1%
Attainment Percentage (AFTAP)?
1 Includes present value of receivable contributions
2 If Actuarial Value of Assets/Target Liability >= 100%, the AFTAP matches line 5; otherwise it matches line 6
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Benefit Restrictions

Based on the 2020 funding results, benefit restrictions are not expected to apply for the 2020 plan year since
the preliminary AFTAP for each plan exceeds 80.0%. The PSCo Bargaining Plan was certified on March 31,
2020 and no benefit restrictions apply for the 2020 plan year. We will provide our certification of the funded
status for the other plans prior to the September 30, 2020 deadline.

Funding Balances

The following summarizes the funding balance activity for the Xcel Energy pension plans.

NCE SPS PSCo

Xcel Energy  Nonbargaining Bargaining Bargaining
($ in Millions) Pension Plan Plan Plan Plan
Funding Balances at January 1, 2019 $202.2 $4.5 $61.2 $117.9
Funding Balances used for the 2019 plan year (49.3) (4.5) (7.8) (13.5)
Excgss contributions elected to be added to 378 14 54 12.7
funding balance
Investment experience adjustments 32.5 0.0 11.3 22.2
Amount of funding balance forfeited for
AFTAP purposes 0.0 0.0 0.0 0.0
Funding Balances at January 1, 2020 $223.2 $11.4 $70.1 $139.3
PBGC Premiums

The PBGC variable rate premium amounts in the table on page two are based on the Alternative Premium
Funding Target for all four plans. This assumes that the NCE Nobargaining Plan and the PSCo Bargaining
Plan switch to the Alternative Premium method this year to reduce premiums. Once an election is made to
change methods, that election can not be changed again for five years. Similar to prior years, we will analyze
and discuss the method alternatives with you in early September before a final decision is required in early
October.

The plans can eliminate variable rate premiums with the September 15, 2020 contribution amounts below:

Contribution to Avoid PBGC NCE SPS PSCo
Variable Rate Premium Xcel Energy Nonbargaining  Bargaining Bargaining
($ in Millions) Pension Plan Plan Plan Plan
Contribution (as of September 15, 2020) $0.0 $0.0 $0.0 $35.3
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ERISA 4010 Funded Status

An ERISA 4010 filing is required if any 4010 Funding Target Attainment Percentage (4010 FTAP) for a plan
within the controlled group of the plan sponsor is less than 80%. For this purpose, the target liability is
calculated using interest rates that do not reflect interest rate stabilization and plan assets are reduced by the
amount of the prefunding balance and funding standard carryover balance. This determination is done as of
the valuation date for the plan year ending within the information year ending December 31, 2020 (i.e., the
2020 plan year). The valuation date for the 2020 plan year is January 1, 2020. The January 1, 2020 4010
FTAPs for all Xcel Energy pension plans are as follows:

NCE SPS PSCo
4010 FTAP - 2020 Xcel Energy  Nonbargaining Bargaining Bargaining
($ in Millions) Pension Plan Plan Plan Plan
1. Effective Interest Rate 3.95% 3.89% 4.06% 4.04%
2. Target Liability as of January 1 $1,655.8 $247.3 $386.3 $1,070.6
3. Actuarial Value of Assets as of January 1 $1,591.4 $234.3 $378.7 $960.2
4. Funding Balance as of January 1 $223.2 $11.4 $70.1 $139.3
5. Funded Percentage with funding balance

reduction from plan assets (4010 FTAP) 82.6% 90.1% 79.9% 76.7%
[((3) = (4) / (2)]

Based on the results above, a filing will be required for the 2020 information (fiscal) year unless additional
contributions for the 2019 plan year are made on or before September 15, 2020. Alternatively, funding
balances may be forfeited such that the 4010 FTAP for each plan is above 80%. More specifically, Xcel
Energy can avoid an ERISA 4010 filing with contributions and/or funding balance forfeitures by

September 15, 2020 of $0.4 million, and $35.6 million to the SPS Bargaining Plan, and PSCo Bargaining
Plan respectively (amounts as of January 1, 2020). If no action is taken and a 4010 filing is required for the
2020 information year, the submission deadline will be April 15, 2021.

LONG-TERM DISABILITY AND WORKERS’ COMPENSATION RESULTS

The combined 2020 cost/(income) for the Workers’ Compensation plan and the Long-Term Disability plan is
$1.6 million, a $0.1 million decrease in cost from our February estimate of $1.7 million. The final discount
rate used for these plans is 3.41%, which is a five basis point decrease from our February results.

The actual 2020 cost/(income) for the Long-Term Disability plan is $0.9 million, which is the same as the
2020 estimated cost/(income) for the plan provided in February. The actual 2020 cost/(income) for the
Workers’ Compensation plan is $0.8 million, which is a $0.1 million decrease in cost from the estimated 2020
cost/(income) of $0.9 million for the plan provided in February. The decrease is primarily due to to higher
than expected medical payments in Minnesota and South Dakota and favorable indemnity claims experience
in Colorado, which was partially offset by unfavorable incurred indemnity and medical claims experience in
Minnesota and South Dakota.
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RESULTS EXHIBITS

Final 2020 benefit costs (prior to potential/final settlement charges) and 2021-2025 benefit cost forecasts are
attached to the end of this letter. Except as noted on page one of this letter, benefit cost results and forecasts
are unchanged from the results provided on February 7, 2020. 2020 benefit costs and estimates of 2021-
2025 benefit costs summarized by legal entity are presented in the attached exhibits as follows:

ExhibitI:  Benefit Cost Estimates — Qualified Pension Plans
Exhibit Il:  Benefit Cost Estimates — Nonqualified Pension Plans
Exhibit Ill: Benefit Cost Estimates — Retiree Medical and Life Insurance Plan

Exhibit IV: Liabilities — LTD and Workers’ Compensation
Exhibit V:  Claims and Expenses — LTD and Workers’ Compensation
Exhibit VI: Benefit Cost Estimates — LTD and Workers’ Compensation

Exhibit VII: Benefit Cost Reconciliation Details — Qualified Pension Plans

Plans Valued

The attached exhibits include estimates for the following employee benefit plans maintained by
Xcel Energy Inc. (Xcel Energy):

Xcel Energy Pension Plan
Xcel Energy Inc. Nonbargaining Pension Plan (South) [NCE Nonbargaining Plan]

New Century Energies Inc. Retirement Plan for SPS Bargaining Unit Employees and Former
Nonbargaining Unit Employees [SPS Bargaining Plan]

New Century Energies Inc. Retirement Plan for PSCo Bargaining Unit Employees and Former
Nonbargaining Unit Employees [PSCo Bargaining Plan]

Xcel Energy Nonqualified Defined Benefit Plan

Xcel Energy SERP

SPS SERP

Employment Agreements

Fort St. Vrain Nuclear Operations Personnel Plan

NMC SERP Part A

Xcel Energy Retiree Medical and Life Insurance Plan (including Executive Life Insurance)
Xcel Energy Workers’ Compensation

Xcel Energy Long-Term Disability (LTD) Income

Page 5 of 12
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FORECAST RESULTS
Forecast results are based on the information summarized below.

The following provides a reconciliation of actual 2020 costs to 2021 estimated costs, prior to regulatory
effects and potential qualified plan settlement charges:

Reconciliation of Benefit Costs (prior to regulatory effects and potential settlement charges)

Workers’

A Qualified Nonqualified Retiree _ Long Term

0 T LT Pension’ Pension Medical Comp en Disability U]
sation

Final 20202 $103.6 $4.2 ($4.4) $0.8 $0.9 $105.1
Historical asset performance (6.0) 0.0 0.0 0.0 0.0 (6.0)
Expected liability, asset, and
loss amortization changes (12.3) 0.0 0.5) (0.5) ©.6) (13.9)
Reduced loss amortization
from estimated 2020 0.0 (0.3) 0.0 0.0 0.0 (0.3)
settlement charge
Initial 2021 Estimate $85.3 $3.9 ($4.9) $0.3 $0.3 $84.9

" Qualified Pension Plan costs reflect the assumption that NSP-MN and Xcel Energy Nuclear costs are determined under the Aggregate
Cost Compensation Method. No additional regulatory deferrals have been reflected. See Exhibit VII for additional details.
2Not including estimated 2020 settlement charges.

DATA, ASSUMPTIONS, METHODS AND PLAN PROVISIONS FOR BENEFIT COSTS

The 2020 benefit costs, and estimated 2021-2025 costs reflect the following data, assumptions, methods and
plan provisions:

Data

For the qualified and nonqualified pension plans and the retiree medical plan, the 2020 benefit cost results
and estimates for 2021-2025 are based on participant data as of January 1, 2019, projected to the end of the
year based on status, compensation and benefit changes through November 30, 2019, and known
retirements for December 2019. Actual new entrants through November 30, 2019, and expected new
entrants through December 31, 2019 are included for the pension plans. Mankato Energy Center employees
are also included for the Xcel Energy Pension Plan. See our February 7, 2020 letter and February 28, 2020
valuation report appendices for more details. For the Workers’ Compensation and Long-Term Disability
plans, the 2020 benefit cost results and estimated costs for 2021-2025 are based on participant data as of
January 1, 2020.
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Economic Assumptions

The key assumptions used to determine the actual 2020 and estimated 2021-2025 benefit cost results are
provided below. The assumptions used to calculate the cost under the aggregate cost method are the same as
used to prepare the ASC 715 results, except as noted. Actual asset returns net of administrative expenses are
assumed to equal the expected return on assets assumptions throughout the forecast period.

May 15, 2020 Results
Benefit Cost

Discount Rate — ASC 715:

Xcel Energy Pension Plan 3.48%
NCE Nonbargaining Pension Plan 3.39%
SPS Bargaining Pension Plan 3.58%
PSCo Bargaining Pension Plan 3.58%
Nonqualified Pension Plan 3.33%
Retiree Medical and Life Insurance Plan 3.47%
Workers’ Compensation and LTD 3.41%
Expected Return on Assets Assumption — Pension:
Xcel Energy Pension Plan 7.10%
NCE Nonbargaining Pension Plan 6.90%
SPS Bargaining Pension Plan 6.75%
PSCo Bargaining Pension Plan 6.50%
Weighted Average Expected Return 6.87%

Expected Return on Assets Assumption — VEBA

(Bargaining/Nonbargaining) 4.50%
Discount Rate — Aggregate Cost 7.10%
Salary Scale’ 3.75%
Initial Medical Trend:

Pre-Medicare 6.00%

Post-Medicare 5.10%
Ultimate Medical Trend 4.50%
Year Ultimate Trend is Reached 2023

' Career average of age-graded table (nonbargaining) and service-graded table (bargaining)

m The interest rate for converting lump sums to annuities and annuities to lump sums was updated from
4.10% to 3.25% in all years. The pre-PPA lump sum conversion interest rate was updated from 3.10% to
2.50%.

m The interest crediting rate for the 5% cash balance formula was updated from 3.10% to 2.50%. The
interest crediting rate for the Retirement Spending Account was updated from 3.60% to 2.50%.
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Demographic Assumptions

m Active participant counts are assumed to remain level throughout the forecast period.

m The mortality assumption was updated from the RP-2014 Collar distinct tables, as adjusted for 2014 Xcel
Energy mortality study, projected with generational mortality improvements using an adjusted SOA MP-
2016 methodology to the Pri-2012 Collar distinct tables, as adjusted for 2019 Xcel Energy mortality study,
projected with generational mortality improvements using an adjusted SOA MP-2019 methodology.

m The mortality assumption for converting between lump sums and annuities was updated to the 2020 IRS
for 2020 commencements, the 2021 IRS table for 2021 commencements and the 2021 IRS table
projected to commencement date using the MP-2019 improvement scale for commencements in 2022
and beyond.

Pension Contributions
The benefit cost forecasts reflect 2020 contributions of $150 million made on January 2, 2020, and planned

contributions provided by Xcel Energy for 2021 through 2025. The table below summarizes the amounts
assigned to each plan over the forecast period:

Year
Plan 2020 2021 2022 2023 2024 2025
Xcel Energy Pension Plan $ 85.1 $ 68.0 $ 48.0 $ 70.0 $ 90.0 $ 75.0
NCE Nonbargaining Plan 15.0 12.0 12.0 15.0 5.0 5.0
SPS Bargaining Plan 10.0 10.0 5.0 0.0 5.0 15.0
PSCo Bargaining Plan 40.0 35.0 35.0 15.0 55.0 60.0
Total Contribution $ 150.1 $ 125.0 $ 100.0 $ 100.0 $ 155.0 $ 155.0

m Contributions in 2021 and beyond are assumed to be paid on January 15 and assigned to the prior plan
year.

m The above planned contributions may not be sufficient to meet minimum requirements under all
economic scenarios. The planned contributions will be reviewed later this year and updated as needed
to reflect current economic conditions and Xcel Energy’s capital plans.

Plan Provision Updates

m Effective January 1, 2020, the “greater-of” calculation for NSP Bargaining employees was extended
through 2022.

DATA, ASSUMPTIONS, METHODS AND PLAN PROVISIONS FOR PENSION PLAN FUNDING
Data
The 2020 pension funding results are based on data as of January 1, 2020 with the inclusion of 21 Mankato

Energy Center employees within the Xcel Energy Pension Plan. The January 1, 2020 census data will be
summarized in our upcoming data memos which are expected to be provided within the next month.
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Economic Assumptions

All economic assumptions for the funding results are the same as noted above under the Benefit Cost
section, except the discount rates and interest rates for converting between form of payment types. For
funding purposes, the discount rates and form of payment conversions are based on the following 3-segment
rates:

m 3-segment rates reflecting stabilization (3.64% / 5.21% / 5.94%)
m 3-segment rates not reflecting stabilization (2.79% / 3.92% / 4.38%))
m Applicable month: September

Demographic Assumptions

All demographic assumptions for the funding results are the same as noted above under the Benefit Cost
section, except the mortality assumption. The mortality assumption reflects the IRS prescribed static
mortality assumption for 2020 valuations.

Plan Provision Updates
All plan provisions valued for the funding results are the same as noted above under the Benefit Cost section.
ACTUARIAL CERTIFICATION

This valuation has been conducted in accordance with generally accepted actuarial principles and practices.
However please note the information discussed below regarding this valuation.

Reliances

In preparing the results presented in this report, we have relied upon information regarding plan provisions,
participants, assets, sponsor accounting policies and methods and sponsor elections provided Xcel Energy
Inc. and other persons or organizations designated by Xcel Energy Inc. In addition, the results in this report
are dependent on contributions reported for the prior plan year and maintenance of funding balance elections
after the valuation date. We have relied on all the data and information provided as complete and accurate.
We have reviewed this information for overall reasonableness and consistency, but have neither audited nor
independently verified this information. Based on discussions with and concurrence by the plan sponsor,
assumptions or estimates may have been made if data were not available. We are not aware of any errors or
omissions in the data that would have a significant effect on the results of our calculations. The results
presented in this report are directly dependent upon the accuracy and completeness of the underlying data
and information. Any material inaccuracy in the data, assets, plan provisions or other information provided to
us may have produced results that are not suitable for the purposes of this report and such inaccuracies, as
corrected by Xcel Energy Inc., may produce materially different results that could require that a revised report
be issued.

Assumptions and methods under ERISA and the Internal Revenue Code for funding purposes

The plan sponsor selected, as prescribed by regulation, key assumptions and funding methods (including the
mortality assumption, asset valuation method and the choice among prescribed interest rates) employed in
the development of the contribution amounts and communicated them to us in the letter(s) dated March 13,
2020. To the extent not prescribed by ERISA, the Internal Revenue Code and regulatory guidance from the
Treasury and the IRS, or selected by the sponsor, the actuarial assumptions and methods employed in the
development of the contribution amounts have been selected by Willis Towers Watson, with the concurrence
of the plan sponsor. It is beyond the scope of this actuarial valuation to analyze the reasonableness and
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appropriateness of prescribed methods and assumptions, or to analyze other sponsor elections from among
the alternatives available for prescribed methods and assumptions. Other than prescribed assumptions,
ERISA and the Internal Revenue Code require the use of assumptions each of which is “reasonable (taking
into account the experience of the plan and reasonable expectations), and which, in combination, offer the
actuary’s best estimate of anticipated experience under the plan.” The results shown in this report have been
developed based on actuarial assumptions that, to the extent evaluated or selected by Willis Towers Watson,
we consider to be reasonable. Other actuarial assumptions could also be considered to be reasonable. Thus,
reasonable results differing from those presented in this report could have been developed by selecting
different reasonable assumptions. Note that any subsequent changes in methods or assumptions for the
2020 plan year for any plan will change the results shown in this report for such plan, and could result in plan
qualification issues under IRC §436 if the application of benefit restrictions is affected by the change.

This valuation reflects our understanding of the relevant provisions of the Pension Protection Act of 2006 and
subsequent amendments. The IRS has yet to issue final guidance with respect to certain aspects of these
laws. It is possible that such guidance may conflict with our understanding of these laws based on currently
available guidance and could therefore affect results shown in this report.

The funding results prepared in this letter are subject to Actuarial Standard of Practice (ASOP) 51 regarding
disclosure of significant risks related to the calculation of actuarially determined contributions. The ASOP 51
appendices in the actuarial valuation reports to determine funding requirements for the plan year beginning
January 1, 2020 dated March 31, 2020 (PSCo) and January 1, 2019 dated September 30, 2019 (All other
plans) should be considered part of this report.

Assumptions and methods under US-GAAP

As required by U.S. GAAP, the actuarial assumptions and methods employed in the development of the
pension cost and other financial reporting have been selected by Xcel Energy Inc. Willis Towers Watson has
concurred with these assumptions and methods, except for the expected rate of return on plan assets
selected as of January 1, 2020. A complete evaluation of the expected return assumption was outside the
scope of Willis Towers Watson’s assignment and would have required substantial additional work that we
were not engaged to perform. Based on information Willis Towers Watson received from Xcel Energy Inc.’s
investment advisors, we do not believe the expected return on plan assets assumption is significantly
biased. U.S. GAAP requires that each significant assumption “individually represent the best estimate of a
particular future event.” The results shown in this report have been developed based on actuarial
assumptions that, to the extent evaluated by Willis Towers Watson, we consider to be reasonable. Other
actuarial assumptions could also be considered to be reasonable. Thus, reasonable results differing from
those presented in this report could have been developed by selecting different reasonable assumptions.
Note that any subsequent changes in methods or assumptions for the January 1, 2020 measurement date
will change the results shown in this report.

Xcel Energy Inc. uses the standards set out in ASC 715 to calculate pension cost for each plan in total,
pension cost for the subsidiaries (excluding MEC) is calculated based on plan assets allocated to each
subsidiary in proportion to the PBO for each subsidiary. For 2020, pension cost for MEC has been calculated
assuming the beginning of year asset value is $0. Beginning in fiscal 2010, Discontinued Operations is
allocated assets in proportion to its PBO, similar to nondiscontinued operations. The gain/(loss) amortization is
allocated to each subsidiary in proportion to the gain/(loss) balance for each subsidiary (excluding deferred
asset gains and losses). This methodology is consistent with former NSP’s methodology since 1998 and has
been applied to the former NCE pension plans since January 1, 2001. A similar methodology is used for the
ASC 715 costs for the Retiree Medical and Life Plan, except separate asset accounts are used for each
subsidiary.
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Nature of actuarial calculations

The results shown in this report are estimates based on data that may be imperfect and on assumptions
about future events that cannot be predicted with any certainty. The effects of certain plan provisions may be
approximated, or determined to be insignificant and therefore not valued. Reasonable efforts were made in
preparing these valuations to confirm that items that are significant in the context of the actuarial liabilities or
costs are treated appropriately, and are not excluded or included inappropriately. Any rounding (or lack
thereof) used for displaying numbers in this report is not intended to imply a degree of precision, which is not
a characteristic of actuarial calculations. If overall future plan experience produces higher benefit payments or
lower investment returns than assumed, the relative level of plan costs or contribution requirements reported
in this valuation will likely increase in future valuations (and vice versa). Future actuarial measurements may
differ significantly from the current measurements presented in this report due to many factors, including: plan
experience differing from that anticipated by the economic or demographic assumptions; changes in
economic or demographic assumptions; increases or decreases expected as part of the natural operation of
the methodology used for the measurements (such as the end of an amortization period); or additional
contribution requirements based on the plan’s funded status; and changes in plan provisions or applicable
law. It is beyond the scope of this valuation to analyze the potential range of future pension contributions, but
we can do so upon request.

Limitations on use

This report is provided subject to the terms set out herein and in our engagement letter dated June 1, 2011
and any accompanying or referenced terms and conditions. The information contained in this report was
prepared for the internal use of Xcel Energy Inc. and its auditors in connection with our actuarial valuation of
the pension plans. It is not intended for and may not be used for other purposes, and we accept no
responsibility or liability in this regard. Xcel Energy Inc. may distribute this actuarial valuation report to the
appropriate authorities who have the legal right to require Xcel Energy Inc. to provide them this report, in
which case Xcel Energy Inc. will use best efforts to notify Willis Towers Watson in advance of this distribution.
Further distribution to, or use by, other parties of all or part of this report is expressly prohibited without Willis
Towers Watson'’s prior written consent. Willis Towers Watson accepts no responsibility for any consequences
arising from any other party relying on this report or any advice relating to its contents.

Except as otherwise provided herein, the results presented are based on the data, assumptions, methods,
plan provisions and other information, outlined in the actuarial valuation reports to determine accounting
requirements for the plan year beginning January 1, 2020 dated February 28, 2020 for all plans other than
Workers’ Compensation and LTD and for the plan year beginning January 1, 2020 to be delivered in the next
month for the Workers’ Compensation and LTD plan. The results are also based on the actuarial valuation
reports to determine funding requirements for the plan year beginning January 1, 2020 dated March 31, 2020
for the PSCo Bargaining Plan and except as noted above the plan year beginning January 1, 2019 dated
September 2019 for the other plans. Therefore, such information, and the reliances and limitations of the
valuation report and its use, should be considered part of this letter.

Professional qualifications

The undersigned consulting actuaries are members of the Society of Actuaries and meet the “Qualification
Standards for Actuaries Issuing Statements of Actuarial Opinion in the United States” relating to pension and
postretirement welfare plans. Our objectivity is not impaired by any relationship between the plan sponsor
and our employer, Willis Towers Watson US LLC.
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NEXT STEPS

If you have any questions or would like to discuss, please contact Mark at 952-842-6445, Kristoff at 952-842-
6359 or Ali at 952-842-6225.

Sincerely,
T ot bptbfe okl Bombmiom— oo fey It
Mark A. Afdahl, FSA, EA Kristoff M. Hendrickson, FSA, EA Ali Rehan Rattansi, ASA, EA
Director, Retirement Director, Retirement Associate Director, Retirement
cc: Todd Degrugillier — Xcel Energy Inc. Mark Anderson — Willis Towers Watson
Darla Figoli — Xcel Energy Inc. Beth Fernandez — Willis Towers Watson
Levi Glines — Xcel Energy Inc. Zach Hansen — Willis Towers Watson
Kris Lindemann — Xcel Energy Inc. Anne Judd — Willis Towers Watson
Ruth Lowenthal — Xcel Energy Inc. Scott Lund — Willis Towers Watson
Garrett Mikrut — Xcel Energy Inc. Nancy Monson — Willis Towers Watson
Debbie Robin — Xcel Energy Inc. Jim Shaddy — Willis Towers Watson
Jeff Savage — Xcel Energy Inc. Ariah Tough — Willis Towers Watson

Sarah Soong — Xcel Energy Inc.
Brian Van Abel — Xcel Energy Inc.
Greg Zick — Xcel Energy Inc.

http://natct.internal.towerswatson.com/clients/609084A/XcelRETActuarial-2020/Documents/Projections/May/
L_05152020_Schrubbe_2020_Cost_Funding.docx

Page 12 of 12
Willis Towers Watson US LLC



Hearing Exhbit 115, Attachment RRS-1

Proceeding No.22AL-XXXG

Page 13 of 16

sl UOSIEM SISMOL SIIIIM

peenD :XS|X'0Z0Z ABIN - So1ewNST 1S0D Jjeusg GZ0Z-1Z0Z PUE SISOD Jauag 0Z0Z/ABIN/SUONIB[01H/SIUBLINO0E/0Z0Z- [BUENIOY L THISOX/V#80609/SIUSIIO/ W00 UOSIEMSIOMO) [EUIBIUN Jojeu//:diy

Ajuo asn Jual|o UOS}EA\ SIOMO |

M PUE UOSJeAN SISMO |

M 104 “[enuapyuo) pue Alejaudold ‘paniasal sjyb

0¢0¢/Le/s

|\ "UOS}EAA SJomo |

M 020C ©

"SOAIJOBIIP UONQLIUOD (Z0Z ‘Z Alenuer ay) Yim aoUBPIOdO. Ul Pajedo|je ae apew Apealje SuolnguuoD

‘suolsiroid ueyd pue ‘spoyjew ‘suondwnsse ‘ejep Uo UolEWIOUI [BU
ABojopoyiaw 610Z-d YOS paisnipe ue Buisn sjuswanoidwi Ajjepow [euonesauab ypm pajosfoid ‘Apnys Ayjerow ABiau3 [99X 610z 104 paishipe se ‘Je|joD ajuM Z102-1Ud
ABojopoyiaw 610z-dIN YOS paisnipe ue buisn sjuswanoidwi Ayjenow jeuonessusb yym pajosfoud ‘Apnys Ajjepow ABisu3 199X 6102 104 pajsnipe se ‘JejjoD anig z10z-4d

%089
%SL'9
%06°9
%01°L

%GL'E
%01°L
%8G
%8S
%6E°€
%8y’

ppE 10} JaR9| 0Z0Z ‘GL AeN 90s
sjuedidied bujuiebieg-uoN
sjuedioied Buiuiebieg
a|qe L AjjeHoN pawnssy
00Ssd
SdS
30N
dd3ax
SJ9SSY UO uinjoy pajoadxy
oleog Aiejeg

1509 |ewloN 8jebalbby - ajey unoasiq

008d
Sds
30N
dd3ax
dVV9O 'SN - 8jey junoosig
suopdwnssy

"S|ejep [BUOHIPPE J0} JoNS| 0Z0Z ‘Gl ABIN ©8S "EJEp SNSued [eul S108)21 1500 |,

aubjoj3 sepnjoul

SdD PUB #EXY201D XXIND ‘Usleg ‘Bupeaulbuz ANIIN ‘SeD oneN ‘BUBIA ‘ONG ‘OYN sepnjoul ,

698'00L€ 8L0°0SL ZLLGL6 659'82 ¥8€'LE - 806'L0) 96€'66 (966°€) (zz1'802) 09z'szL 0.€'G6
S06'8vL'L 000°'0% 996'192 VIN VIN - 8.6'6C zEev'9e (059'2) (rv€'09) 1€6'6€ £09'9Z
889'8€L"L 9Y9'6€ 259'G5C VIN VIN - 80.'62 ¥86'GZ (05927) (518°69) 985'6€ €09'92
yARA ¥G€ y1€'9 VIN VIN - 0Lz 8y - (629) 1€ -
¥58'9eY 000°0} 196221 VIN VIN - 250'8 1l¥'0L - (918'v2) £v2'Sl 8y,
¥58'9eY 000°04 196221 VIN VIN - 2508 L1¥'0L - (918%2) £ve'Sl 8ylL'L
185'9/¢ 000'GL L€1'L€ VIN VIN - 112'9 189'9 (20€) (€Lt'S)) 256'8 65€'9
82618 8Ty ¥20°0C VIN VIN - €60'€ 6€9'C (2€1) (5zs'r) 2e9'C ¥8Y'C
VL0161 680} 189'G1 VN VN - Liv'e 168'¢ (s91) (889°01) v02'9 s.8'c
6.5'€ €61 9zr'l VIN VIN - 19 218 - (002) oLl -
625'8€8') 8.0'68 819'88Y 659'82 ¥8E'LE - 109'€9 908'GS (r0°1) (6v5'201) 8z1'19 092'SS

- 8L - VIN VIN - 8L - - - - 8L
viL yra (22) VIN VIN - (2) )2 - (g¢) (4 -
¥6€'G29 181'0¢ €12'S6 VIN VIN - 62902 161Gl (586) (r19'6€) zes'ze L1s'ee
gee'eyl €L'9 zeL'vy VIN VIN - z18's 9Ly (¥2) (Ly'8) 06L'v €zl'y
162'9€8 €L1'6E 262°02€ LE¥'ST 658'/2 - ¥06'LE 529'Le 6LL (869'8Y) 08922 8LL'le
1€6'G01 o8y (616°2) zee'e 625'e - 16L'¢ ¥.8 (r12) (9e2'9) £v5'e 0€8's
¥58'9L £6¥'€ 26L'GE VIN VIN - z6¢’L Sve'e - (gzs'y) T8 -

o4ad uofnguiuod (panuooy) poyBN pouyle , 9b1eyo 1509 19N ss07/(uren) 150D S}JOSSY U0 }SOQ JSaislu|  1S0D 99IAI8S

predaid uoneziyowy Jesk-0g uonesusdwo) Juswames 1oN 90IAIBS JoUd wney
| Aienuep 1509 ajebalbby 1509 9jebaibby pajoadx3y
suoleziowy
(spuesnoy] ui §)
9 jo | abed Amug ebe Aq 3509
1 LigiHX3 sue|d uolsuad payl|end - "ONI AD¥INT 130X

“BWI SIU} e PajeLINSS Useq SABY SJUBWSINSS ON “SISeq Ue|d A Ue(d B UO }SaI8jul PUB }SO0 80JAJSS JO WNS 8} pasoxe sjuswiAed jyausq wns dwnj yi paiinbal 8q Aew Bupunoode Juswapes |

ABiau3z |90 |eJO |

00Sd [ejoL

00S8d

suuakay) - suonessdQ pasnuiuoasiq
ue|d Bujuiebieg o9sd

SdS [ejol
Sds
ue|d Buluiebieg sds

30N [eloL

Sds

00S8d

suuakay) - suonessdQ psnuiuoasiq
ue|d uoisuad Bujuiebieg-uoN 3ON

dd3x [ejoL

,eIus) ABieuz ojesuely
(1n3 Jowioy) Od3X
(SODINIBS [90X

IM - dSN

NI - dSN

JeajonN ABisu3z |90x
Nm:o_«m_mao panunjuoasiq

(dd3X) ueld uoisuad ABisuz [9oX
020¢



Hearing Exhbit 115, Attachment RRS-1

Proceeding No.22AL-XXXG

payiienbuoN :xsix0Z0z ABIA - Selewns3 1s00 Jysusg GZ0Z-1Z0Z PUE SIS0D Jausg 0Z0zZ/ABIN/SUOII8(01d/SIUBWNI0Q/0Z0Z-BUENIOY | FHISOX/V/Y80609/SIUBI0/WI0D UOSIEMSISMOY [eusajur joleu//:dny

UOS}EA SI9MO] SHIIM 0202/L2/S

©
5
I
)
&
Ajuo asn jual[d UOSIBAA SJOMO SI[IM PUB UOSIEAA SI8MO ] SIfIIAA J04 “[enuapyuo) pue Asejeudold "paniasal sjybu ||y "UOSIEAA SI8MO L SIIIM 0202 ©®
'suoisinoid ueyd pue ‘spoyjew ‘suondwnsse ‘ejep Uo UOKewWwIojul [BUOIIPPE Jo} Ja)3] 0202 ‘Gl Ae|N 89S
ABojopoyiaw 610z-dIN YOS paisnipe ue Buisn syuswanoidwi Ajjepow [euonesausb yym peyosfoid ‘Apnys Ajjepow ABisu3 99X 6102 40} paishipe se ‘Jejjo) a)iup Z10Z-Hd a|qe AjjeHol\ pawnssy
%GL€ (abeiane Jaaied) s|eos Aeles
%EE’E sjey junodsiq
suopdwnssy
aublo|3 sepnjoul ,,
UIBJA "}S MO SapNjoul
3N pue usJes ‘XxINY ‘sebosieN ‘BUIA ‘OING ‘OUN sepnoul ,
Aungel payosfoud ayy o %6 Alpjewixoidde Bunussaidas sjuswAed wns dwn| o uolfjiw 9°'€$ SBWINSSE pue Sjewlss |aA31-ybly e si NZ$ J0 96.1eyo Juswaes |
050°8 (z0L'02) 91Z'9 0002 298') €el - €91} 8G0°} ABisu3 |aoX |ejoL
- (¥2) @) - @) - - - - (IN3 Jawuoy) OdIX
€99'9 (18¥'L1) ¥96'v 0002 evi'l eel - 8¥8 0v8 ,SOOINIBG [80X
k4 (91¥) 6¥C - 0Ll - - 9 Gl SdS
Ly (8) sev - 62 - - /8 S -00Sd
0S (87¥) 9€ - 14 - - S Ll IM - dSN
9ey (5¥¢€) PA44 - 60€ - - 0l 123 NI - SN
€9 (512) €Cl - 4 - - €C 86 JesjonN ABisu3 [90X
16 (g9z'1) (9¢g) - (89) - - [44 - ,SuoljesadQ panunuodsiq
suawAed yyauag pajoadxy (paniooy) pledaid 1509 18N ,ob1ey9 Juswepmes sso7/(ule9) 180D s)ossy uo 1509 Jsala| 1S0D 901N 0202
| Aenuep 18N 90198 Jold uinjoy payoadxg
suonezowy

(spuesnoy] ur §)
Au3 [ebe Aq 150D
Sueld uolsuad paui[enbuoN - *ONI AOY3INT 130X

9 Jo | abegd
11 LI9IHX3



Page 15 of 16

Proceeding No.22AL-XXXG

Hearing Exhbit 115, Attachment RRS-1

| UOSs}ep S1amoy SHIIM

M¥d Xs|x'020Z Kl - sajews3 150D Hausg G202-120Z PUE SIS0D Jyauag 0Z0Z/ABIN/SU0I08(01d/SIuaWN00Q/0Z02-

1ENJOY L JHI99X/V#80609/SIUSII0 /0D UOSIEMSIMO} [eUsaiul 1ojeu//:dny

0202/L2/S

AJUo 8sn jJual|0 UOS)BAA SIOMO | SIIIIM PUB LUOSIEAA SIBMO] SIIIIM 104 ‘fesuapiuo) pue Aejandold ‘paalasal sjubll ||y "UOSIEAA SJBMO] SI|IIM 0202 ©

‘suoisinold ueld pue ‘spoyjsll ‘suoiduwinsse ‘ejep UO UOHBWIOUI [BUOHIPPE 10} J8R8| 0Z0Z ‘Gl ABIN 888

*ABojopoyiaw 6102-dIN

VOS pajsnipe ue Buisn sjuswanoiduwl Ajljepow jeuonelauab ypm pajosfoid ‘Apnys Ajllepow ABisuz 90X Joj pajsnipe e|qe)} pejyblem-junoopesy Jejjo) sHUM Z1L0Z-HUd

*ABojopoyiaw 6102-dIN

VYOS pajsnipe ue buish sjuswanoidul Ayjepow euonelsusb yim pajosfosd ‘Apnis Ajljepow ABisu3 [99X Joy pajshipe ajge) pajyblam-junoopesy te|jo) an|g ZL0Z-Hld

‘sjuswAed Jyeusq pajoadxe ay} o} |enbe pawinsse aie salius (s Jayjo Joj SUORNALIUOD 0J8Z UBY} S| JOU Jng ‘}S00 Jou 8y} 0} [enbe pawinsse aie §4S pue 09Sd Joj suoinguiuod

:Buiurebieg-uoN

:Buiuiebieg
a|qel AyjepolN pawinssy
payoeay sjewn|n JesA
sjewnin
(0z02) lemul
puail [edipsiy
S}ossy UO uIn}ay pejoadxy
ajey unooasig
suondwnssy

"SJJoUS] SOUBINSU| 341 SARNDSXT SBPNfoul,

‘usieg pue aubio|3 sepnjoul,

"3N pue XxIND ‘auuakey) ‘seboseN ‘BuBIA ‘DING ‘DEN sepnjoul,

€202 €202
%08 ¥ %05
%01'G %00'9
G9-sod G9-o.id
%0S'¥
%Ly’
€620} (Les'9e) (69¢'p) ziee (616°2) (915'61) L/2'81 L1G°)
z (CD)] ) (€) - - [ -
Sv9'L (osz'el) /61°) 1.5 (59¢) (2€) 896 ¥S
- (2e8'21) (¥92) (L) (gz1) (268'L) srv'lL 120°'L
- /81'65 (099'9) Trs'L (z92'¢) (8£°L1) 069°Zt Ei74
orL'l (9€2'9) £5¢ ove (2g9) (1) (Y44 Ge
088'9 (€65 'vP) 65/ 8.2'L (r1o'e) G 991'z evl
0z (v16) sel (6) G6 - €€ 9l
909 (0L2'v) €Ll .5 ()] (52) 444 -
uonnguuod (panuooy) 150D 18N ss07/(ureo) 150D s)ossy uo 1509 1saJ9)y| 1500 99INIBS
piedald | Aenuer N 9oIAJIBG Jold uinjay pajyoadx3y
suoljezipyowy

940 | obed
1l LIgiHX3

(spuesnoyy ui §)
Az [eba Aq sajewnys3 3509 dvvo 'S'N
sjyeuag Juswaiansod - *ONI ADYINT 130X

ABl1au3 |90X |ejol

(W3 Jswuo)) Od3ax
(SOOINIBS 90X

«SdS

00Sd

IM - dSN

NN - dSN

JesjonN ABisug |90
suonesadQ panuiuodsiq

0202

3



Hearing Exhbit 115, Attachment RRS-1

Proceeding No.22AL-XXXG

Page 16 of 16

1"1:lal®] UOSIEM SISMOLSIIIM

asuadxe Z1 LXSIX 0202 ABIN - Ssjewns3 1800 Jjausg 5Z02-120Z PUE SIS0D jauag 0Z0Z/ABIN/SUORDBI0IH/SIUSWINO0Q/0Z0Z-IBUENIOY L FHI99X/VF80609/SIUSI /0O UOSIEMSIBMO} [eUISjUI 1o1eu//:dRy

KJUO 8SN JUBI[O UOSIE A\ SIBMO] SI[|IA\ PUB UOSJEAN SIBMO] SI|IIA 104 “[BUSPLUOD pue Alejaudoid "paasasal siybu ||y "UOSIe A\ SI8mo] SIIIA 0202 ®

"SIeINSul JAnIyUBq 10j 9AI9S8I SB [[oM SE S}Jeusq [eolpaw pue Juswwade|dal suwodul apnjoul Saje)s JSN JeuULIoy o) S)nsay

‘suoisinosd ueld pue ‘spoyjew ‘suopdwnsse ‘ejep Lo UOHBLLIOJUI [BUOIIPPE 104 J8)38] 0202 ‘GL Aey 89S

'seBoujeN pue Bupjip ‘ONG ‘DYN sepnuj

"suainsuj jdniyueq Joj eAlesal 8pnjoul S)Nse. opeiojoD)

L

06¢ A4 {17 (3:14 825 0€9°L (¥98°1L) dvv9 'S'n ABisu3 (99X [ejoL
¥61 144 1€z (X174 9.2 v.8 (52) awoouj q17 AB1au3z (99X [€}OL
- - - - - - - od3Ix
€ 14 4 9 9 €6 € SB0INIBS |90X
- z L L L (¢) () Buusaubuz Aumn
l z 1% 9 6 6. (92) SdS
L 7l 9l ¥4 [°14 111 0. 00Sd
8C 62 e €¢ 9¢ (¥S) (91) IM-dSN
L€ vl 961 991 L) 91G (es1) NW-dSN
4 Gl n Ll 6l €6 68 . Suogesado panujuoosig
- 4 z I € (£2) L suusfay) - suoljesedo panuuodsiq
awoouy gl
%L %L %L'E %L %LY'E %L %GZ'Y awoou| @17 - 8jey Junoadsiq
961 602 444 -1 414 96, (682°1) uonesuadwo) ,siaxiopm Abiaug (99X [e}0L
- - - - - - - (XL pue ‘NN YO ‘SM) SdS - Sejels 9qionpeg
uonesuadwo)) ,SI9XI0A - S9je]S o[qionpad
ve 9¢ 1€ 6¢ oY S6 (0G2) 00Sd - 0peIojo)
, uoijesusadwoy ,S1aXi0 - JON Joulio
291 €Ll 68l 661 [4%4 199 (6€g°1) [ejoqns
3 z 3 4 z (97) (22) IWIN
6G1 LLL z8l 161 oLz 10L (2161) ads/Nw
, uonesusdwio) ,SISXYIoM - JSN Jollio]
%L¥'S %LY'E %Ly %LY'S %Ly %Ly'S %SC ¥ uopesuadwo) ,SIa3I0M -djey jJunoasiq
106png 196png 1o6png 196png 196png |lenjoy |lenjoy dvvo 'S'n
G202 ¥zoe €202 2202 1202 0202 6102 Buipuz Jes4 [easiH

(spuesnoyy ur §)
Au3 jeba Aq sejewnys3 3so Hyauag
uonesuadwo ,s1daxIOM pue gl - -ouj] ABusug |99)

0coz/Lels





