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Northern States Power Company, a Minnesota corporation
RATE OF RETURN COST OF CAPITAL SCHEDULES
STANDARD AND POOR'S (S&P) ADJUSTED CREDIT METRICS

NSPM
As of August 2021
Dollars in Millions

Projected Projected
Year Year
End' End'
2021 2022
Adjusted Funds from Operations $1,765 $1,985
Interest Expense
Interest expense $254 $269
Add AFUDC debt $13 $13
Add interest expense adjustment $140 $139
Adjusted Interest $407 $421
EBITDA
Operating income $879 $930
Add depreciation & amortization $1,014 $1,144
Add EBITDA adjustment $169 $176
Adjusted EBITDA $2,062 $2,250
Adjusted Debt
Debt $6,748 $7,280
Add debt adjustment $436 $386
Adjusted Debt $7,184 $7,666
Total Capitalization
Short-term debt $0 $285
Long-term debt $6,748 $6,996
Equity $7,555 $7,951
Total Capitalization $14,303 $15,231
CCR
S&P's Key Metrics Guidance’ Projected YE 2021 Projected YE 2022
FFO/Debt (%) 13-23 24.6 25.9
Debt/EBITDA (x) 3.5-4.5 3.5 3.4
FFO/Interest (x) 3-5 5.3 5.7
EBITDA/Interest (x) 2.75-5 5.1 5.3
Debt/ Capitalization (%o) Not provided 50.2 50.3

1.) The financial data for the Projected Year End 2021 - 2022 is from Treasury Forecasting Model.
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Northern States Power Company, a Minnesota corporation
RATE OF RETURN COST OF CAPITAL SCHEDULES

MOODY'S ADJUSTED CREDIT METRICS Page 2 of 2
NSPM
As of August 2021
Dollars in Millions
Projected Projected
Year Year
End' End'
2021 2022
Adjusted Cash from Operations pre Working Capital $1,632 $1,832
Interest Expense
Interest expense $254 $269
Add AFUDC debt $13 $13
Add interest expense adjustment $5 $5
Adjusted Interest $272 $288
Dividends $463 $506
Debt
Debt $6,748 $7,280
Add debt adjustment $159 $159
Adjusted Debt $6,907 $7,439
Book Capitalization
Book capitalization $17,332 $18,255
Add debt adjustment $159 $159
Adjusted Book Capitalization $17,491 $18,414
CCR
Moody's Key Metrics Guidance’ Projected YE 2021 Projected YE 2022
CFO pre-WC / Debt (%) 22-30 23.6 24.6
CFO pre-WC + Interest / Interest (x) 4.5-6 7.0 7.4
CFO pre-WC - Dividends / Debt (%) 17-25 16.9 17.8
Debt / Book Capitalization (%) 35-45 39.5 40.4

1.) The financial data for the Projected Year End 2021 - 2022 is from Treasury Forecasting Model.




Northern States Power Company, a Minnesota Corporation

Gas Utility - State of Minnesota

RATE OF RETURN COST OF CAPITAL - BACK UP FOR INTEREST RATES
Cost of Capital

Description

The 3 month eurodollar rates are basis for projected short term debt costs (3)
THS Global Insight: 3 Month Eurodollar Rate (Libor)

Bloomberg Forward Curve: 3 Month Libor

Average 3 Month Libor Rate

Spread to Calculate NSPM's STD Rate

Total Forecasted Short Term Debt Interest Rate

The 10 and 30-year yields on U.S. Treasuries are the basis for new long term debt (3)

THS Global Insight: Yield on 10-Year Treasury Notes (1)
Credit Spread
Total Forecasted LTD Coupon Interest Rate

Bloomberg Forward Curve: Yield on 10-Year Treasury Notes (2)
Credit Spread
Total Forecasted LTD Coupon Interest Rate

Average: Total Forecasted LTD Coupon Interest Rate on 10-year Treasury Notes
THS Global Insight: Yield on 30-Year Treasury Notes (1)

Credit Spread

Total Forecasted LTD Coupon Interest Rate

Bloomberg Forward Curve: Yield on 30-Year Treasury Notes (2)

Credit Spread

Total Forecasted LTD Coupon Interest Rate

Average: Total Forecasted LTD Coupon Interest Rate on 30-year Treasury Notes

(1) Source: THS Global Insight, July 2021.
(2) Source: Bloomberg Forward Curve, July 2021.

2022Q1  2022Q2  2022Q3 2022 Q4
0.2676 0.2904 0.3016 0.3134
0.2600 0.3000 0.3600 0.4100
0.2638 0.2952 0.3308 0.3617
00647 -0.0647  -0.0647 -0.0647
0.1991 0.2305 0.2661 0.2970
1.7454 1.8457 1.9408 2.0230
0.5000 0.5000 0.5000 0.5000
2.2454 2.3457 2.4408 2.5230
1.8800 1.9600 2.0000 2.0900
0.5000 0.5000 0.5000 0.5000
2.3800 24600 2.5000 2.5900
2.4000 2.5000 2.5000 2.6000
2.3486 24519 2.5470 2.6274
0.7000 0.7000 0.7000 0.7000
3.0486 3.1519 32470 33274
2.5100 2.5800 2.6200 2.7000
0.7000 0.7000 0.7000 0.7000
3.2100 3.2800 3.3200 3.4000
3.2000 3.3000 3.3000 34000

(3) The 2022 data is based on available interest rate forecast data as of Q2 2021 and are inherently subject to change.
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RATE OF RETURN COST OF CAPITAL SCHEDULES Page 1 of 1
Cost of Short-Term Debt
TEST YEAR - 2022 FORECASTED SHORT TERM DEBT AND COST
Cost of Short Term Debt
Month Average Monthly Monthly Average
End Of Month End Interest Fees Short Term
Balances Balances (1) Expense (2) Expense (3) Debt Cost
2022 Jan $0 $0 $0 $43,506
2022 Feb $0 $0 $0 $39,416
2022 Mar $0 $0 $0 $43,506
2022 Apt $0 $0 $0 $42,143
2022 May $0 $0 $0 $43,506
2022 June $0 $0 $0 $42,143
2022 Jul $115,849,417 $57,924,708 $13,275 $43,506
2022 Aug $102,201,848 $109,025,632 $24,985 $43.506
2022 Sep $121,138,284 $111,670,066 $24,766 $42,143
2022 Oct $254,772,447 $187,955,366 $48,074 $43,506
2022 Nov $254,275,945 $254,524,196 $63,001 $42,143
2022 Dec $218,346,020 $236,310,983 $60,443 $43,506
Average | $88,881,997| $79,784,246
Total $ 234,544 $ 512,527
| 0.29%]| | 0.64%| | 0.94%|

(1) January through December Average of Month End Balances.

(2) Monthly Interest Expense is based on the weighted average of short term debt outstanding and
Interest Rates are based on the Global Insights and Bloomberg Forecast.

(3) Ongoing fees for NSP-MN's five-year credit facility that was re-syndicated on June 7, 2019.
This expense represents the monthly cost of NSP-MN unused portion of the credit facility.
Credit facility is used primarily as back up for commercial paper and letters of credit.
(Upfront expenses for the five year credit facility are amortized over the life of the facility and
are included in the cost of long term debt.)
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RATE OF RETURN COST OF CAPITAL SCHEDULES Page 1 of 1

NSPM Utility Money Pool Activity
Summary - January 2019 through June 2021

Borrowings Investments

Average Actual Alternative Average Actual Alternative

Amount Interest Interest Amount Interest Interest
Date Outstanding Rate Rate * Outstanding Rate Rate **
2019
Jan $ - 2.5000% 5.5000%
Feb $ - 2.4500% 5.5000%
Mar $ 2,032,258 2.4400% 5.5000% $ 3,677,419 2.4400% 1.6500%
Apr $ - 2.4600% 5.5000% $ 26,833,333 2.4600% 1.6500%
May $ 580,645 2.4200% 5.5000% $ 12,838,710 2.4200% 1.6500%
Jun $ 6,666,667 2.4100% 5.5000%
Jul $ 50,000,000 2.3200% 5.5000%
Aug $ 152,516,129 2.2000% 5.2500%
Sep $ 70,766,667 2.0300% 5.1250%
Oct $ 1,967,742 1.9300% 5.0000%
Nov $ 32,200,000 1.7300% 4.7500%
Dec $ 66,838,710 1.6300% 4.7500%
2020
Jan $ 29,516,129 1.5800% 4.7500% $ 1,903,226 1.5800% 1.3500%
Feb $ - 1.5600% 4.7500% $ 30,000,000 1.5600% 1.3500%
Mar $ - 1.1500% 3.7500% $ 61,032,258 1.1500% 0.7550%
Apr $ - 1.4200% 3.2500% $ 24,966,667 1.4200% 0.1600%
May $ - 0.1900% 3.2500% $ 21,419,355 0.1900% 0.1600%
Jun $ - 0.1400% 3.2500% $ 533,333 0.1400% 0.1600%
Jul $ - 0.0000% 3.2500%
Aug $ - 0.0000% 3.2500%
Sep $ - 0.0900% 3.2500% $ 12,066,667 0.0900% 0.0500%
Oct $ 1,032,258 0.0800% 3.2500% $ 25,903,226 0.0800% 0.0500%
Nov $ - 0.1000% 3.2500% $ 65,633,333 0.1000% 0.0500%
Dec $ - 0.0700% 3.2500% $ 51,967,742 0.0700% 0.0500%
2021
Jan $ 21,709,677 0.0900% 3.2500%
Feb $ 9,000,000 0.0700% 3.2500%
Mar $ 40,774,193 0.0600% 3.2500%
Apr $ - 0.0700% 3.2500%
May $ - 0.0400% 3.2500% $ 14,290,322 0.0400% 0.0200%
Jun $ - 0.0200% 3.2500% $ 40,833,333 0.0200% 0.0200%

* Based on the Fed Prime Rate.
** From the bank sweep account. Overnight sweep accounts are standard in the treasury management field and are designed to



Northern States Power Company, a Minnesota Corporation
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(1) United Power and Land.

Gas Utility - State of Minnesota Exhibit____

RATE OF RETURN COST OF CAPITAL SCHEDULES

Common Equity

($000's)

GAAP
Common Regulated
Equity Non-Regulated Common

Month Outstanding Subsidiaries (1) Equity

TEST YEAR - 2022 FORECASTED EQUITY BALANCES
2021 Dec $7,578,635 $926 $7,577,709
2022 Jan $7,600,675 $926 $7,599,749
2022 Feb $7,642,777 $926 $7,0641,851
2022 Mar $7,581,670 $926 $7,580,744
2022 Apr $7,611,714 $926 $7,610,788
2022 May $7,641,719 $926 $7,640,793
2022 Jun $7,598,169 $926 $7,597,243
2022 Jul $7,688,956 $926 $7,688,030
2022 Aug $7,774,285 $926 $7,773,359
2022 Sep $7,715,856 $926 $7,714,930
2022 Oct $7,805,862 $926 $7,804,936
2022 Nov $7,876,967 $926 $7,876,041
2022 Dec $7,932,382 $926 $7,931,456

13 Month Average $7,696,128 $926 $7,695,202

(PAJ-1), Schedule 14

Page 1 of 1



Northern States Power Company, a Minnesota Corporation
Gas Utility - State of Minnesota
RATE OF RETURN COST OF CAPITAL SCHEDULES
Common Equity Flotation Costs

Docket No. G002/GR-21-678
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Page 1 of 1

Shares Market  Offering Underwriting Offering Net Total Flotation ~ Gross Equity Issue Flotation Cost

Date Issuing Company Issued Price Price Discount Expense  Proceeds Costs before Costs Net Proceeds Percentage
11/16/1949  Northern States Power 1,584,238 $10.750  $10.250 $0.124 $0.137 $9.989 $1,205,605 $17,030,559 $15,824,953 7.079%
6/4/1952  Northern States Power 1,108,966  $10.500  $10.500 $0.098 $0.162 $10.240 $288,331 $11,644,143 $11,355,812 2.476%
4/14/1954  Northern States Power 1,219,856 $15.250  $14.000 $0.060 $0.124 $13.816 $1,749,274 $18,602,804 $16,853,530 9.403%
2/29/1956  Northern States Power 670,920  $17.825  $16.750 $0.050 $0.221 $16.479 $903,058 $11,959,149 $11,056,091 7.551%
7/22/1959  Northern States Power 952,033 $23.375  $22.000 $0.069 $0.191 $21.740 $1,556,574 $22,253,771 $20,697,197 6.995%
7/28/1965  Northern States Power 772,008  $35.250  $33.000 $0.092 $0.225 $32.683 $1,981,745 $27,213,282 $25,231,537 7.282%
1/22/1969  Northern States Power 1,080,811  $29.000  $27.000 $0.119 $0.187 $26.694 $2,492,350 $31,343,519 $28,851,169 7.952%
10/21/1970  Northern States Power 1,729,298 $23.125  $21.500 $0.175 $0.149 $21.176 $3,370,402 $39,990,016 $36,619,614 8.428%
7/26/1972  Northern States Power 1,902,228  $25.000  $23.500 $0.129 $0.166 $23.205 $3,414,499 $47,555,700 $44,141,201 7.180%
10/10/1973  Northern States Power 2,092,451 $25.825  $24.500 $0.128 $0.153 $24.219 $3,360,476 $54,037,547 $50,677,071 6.219%
11/20/1974  Northern States Power 2,300,000  $17.625  $17.500 $0.910 $0.069 $16.521 $2,539,200 $40,537,500 $37,998,300 6.264%
8/14/1975  Northern States Power 1,750,000  $23.000  $23.000 $0.740 $0.077 $22.183 $1,429,750 $40,250,000 $38,820,250 3.552%
6/3/1976  Northern States Power 2,000,000  $24.000  $24.000 $0.720 $0.064 $23.216 $1,568,000 $48,000,000 $46,432,000 3.267%
5/31/1993  Northern States Power 3,041,955  $44.125  $43.625 $1.200 $0.048 $42.377 $5,317,337 $134,226,264 $128,908,927 3.961%
9/23/1997  Northern States Power 4,500,000  $49.938  $49.563 $1.230 $0.133 $48.200 $7,821,000 $224,721,000 $216,900,000 3.480%
9/29/1997  Northern States Power 400,000  $50.500  $49.563 $1.230 $0.133 $48.200 $920,000 $20,200,000 $19,280,000 4.554%
2/25/2002 Xcel Energy, Inc. 20,000,000  $22.950  $22.500 $0.730 $0.015 $21.755 $23,900,000 $459,000,000 $435,100,000 5.207%
9/9/2008 Xcel Energy, Inc. 17,250,000  $20.860  $20.200 $0.100 $0.006 $20.094 $13,218,352 $359,835,000 $346,616,648 3.673%
8/3/2010 Xcel Energy, Inc. 21,850,000  $22.100  $21.500 $0.645 $0.013 $20.571 $33,407,927 $482,885,000 $449,477,073 6.918%
March 2013 Xcel Energy, Inc. 7,757,449 $29.057  $29.057 $0.291 $0.052 $28.714 $2,657,558 $225,407,642 $222,750,085 1.179%
June 2014 Xcel Energy, Inc. 5,693,946 $30.663  $30.663 $0.307 $0.030 $30.326 $1,915,210 $174,592,340 $172,677,130 1.097%
September 2018 Xcel Energy, Inc. 4,733,435  $47.885  $47.885 $0.407 $0.073 $47.405 $2,271,040 $226,661,287 $224,390,247 1.002%
8/29/2019 Xcel Energy, Inc. 9,359,103  $48.416  $48.416 $0.161 $0.041 $48.215 $1,886,029 $453,132,797 $451,246,767 0.416%
11/30/2020 Xcel Energy, Inc. 11,845,000  $60.865  $60.865 $0.665 $0.025 $60.175 $8,168,737 $720,941,187 $712,772,450 1.133%
Total Public Issuances $127,342,454 $3,892,020,508 $3,764,678,054 3.272%
Total Non-Public Issuances $0  $1,724,487,000 $1,724,487,000 0.000%

NSP/NCE Merger' N/A N/A N/A N/A N/A N/A N/A $1,944,007,000 N/A]

NRG stock for stock exchange

‘Total

$1,077.456,000
$6,913,483,508

! Additional paid in capital for NSP/NCE Merger = $1,944,007,000
Additional paid in capital for NRG = $1,077,456,000
These are balance sheet adjustments to additional paid in capital which did not incur any flotation costs.
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