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Dear shareholders:
Xcel Energy delivered solid quarterly earnings while continuing to lead the clean energy transition. 
We posted third quarter earnings of $1.13 per share, compared to $1.14 per share for the same 
period last year. Given strong year-to-date earnings results that are 13 cents ahead of 2020, we have 
narrowed our 2021 full-year guidance to $2.94 to $2.98 per share. We also initiated 2022 earnings 
guidance of $3.10 to $3.20 per share, which reflects our 5-7% long-term EPS growth objective. 

Weather-adjusted electric sales increased 2.4% in the third quarter while year-to-date electric 
sales are 1.9% ahead of last year, during which time sales declined due to COVID-19 impacts on 
the business community. Given our YTD results and the continued economic rebound in our states, 
we are updating our full-year weather-adjusted sales growth assumption to 1.5 to 2%.

$26 billion capital forecast
Consistent with our third quarter tradition, we updated our base investment plan, which reflects 
$26 billion of capital expenditures over the next five years and could include additional investment 
opportunities such as any potential renewable generation assets authorized in our Colorado and 
Minnesota resource plans. We’re very excited about our five-year investment plan, which supports 
continued execution of our long-term strategy and clean energy leadership, including supporting 
the sustainability of our local communities. It enhances reliability and resiliency, advances our fleet 
transition, maintains low bills for our customers, and delivers attractive returns to our shareholders

Helping customers reach their carbon goals
Driving community vitality is an important role we play across our eight-state footprint. It was an 
honor to participate in the dedication of the 300-megawatt Bighorn Solar facility at the EVRAZ 
North America steel mill in Pueblo, Colorado. In partnership with Lightsource bp and state and local 
leaders we have enabled the largest onsite solar array in the country serving a single customer. This 
was a creative solution between multiple parties to ensure the continued operation and expansion 
of the steel mill and its 1,100 employees, reduce carbon emissions across the state, and create 
valuable property tax base that helps sustain the local economy.

We also launched a suite of electric vehicle programs in Colorado to encourage the adoption of EVs 
that will save customers money and reduce their carbon footprint. It’s part of our goal to help power 
1.5 million EVs by 2030 across our service territory. 

CEO Transition
On August 18, I was honored and humbled to take over as CEO of this great organization, replacing 
Ben Fowke, who served in the role for a decade. As part of our transition plan, Ben is serving as 
Executive Chairman until the end of the year when he will retire and leave the board. Effective 
December 31, 2021, I will assume the role of Chairman of the Board. 

Our industry-leading nuclear fleet set 
a record by having operated two units 
more than 700 consecutive days prior to 
scheduled refueling outages. 



Important information 
for shareholders
Important information for shareholders 
EQ Shareowner Services (formerly Wells 
Fargo Shareowner Services) features 
online account management through 
Shareowner Online. Shareowner Online 
is the convenient and secure way to 
manage your account. Enroll in our 
Direct Stock Purchase Plan, update your 
account, purchase or sell stock, get 
tax information and forms, review and 
print records of transactions and much 
more, quickly and conveniently. Begin 
by visiting shareowneronline.com. If 
you receive a dividend by check each 
quarter, consider signing up for direct 
deposit. Your dividend payment will 
be deposited into the authorized bank 
account on the dividend payable date, 
which eliminates inconveniences due 
to late or lost mail. You may request 
a direct deposit authorization form 
by calling EQ Shareowner Services at 
877-778-6786. Consider depositing 
certificated shares into book entry at 
EQ and avoid the cost of certificate 
replacement due to loss, theft or 
destruction. To deposit your certificate(s) 
into book entry, send original 
certificate(s), including a letter of 
instructions, to EQ Shareowner Services, 
1110 Centre Pointe Curve, Suite 101, 
Mendota Heights, Minn. 55120. You will 
receive a confirmation of the deposit 
from EQ.
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Ben has been a great leader for this company and a good friend and mentor to me. We wish 
him the best as retires and moves to the next chapter.

I knew when I joined Xcel Energy more than five years ago that this was a special organization 
with a dedicated workforce committed to delivering for our customers and communities.

I want to assure you that we are making this transition from a position of strength. Our 
reputation is excellent, our balance sheet is healthy, our operations are strong, and our 
strategic priorities are sound – we will continue to lead the clean energy transition, enhance  
our customer experience and we will keep bills low for our customers. 

I’m really excited about the next decade and our opportunities to lead the clean energy 
transition. We have plans to reduce carbon emissions at least 80% from 2005 levels by 2030 
and expect to expand our transmission network to accommodate a significant increase in 
renewable energy. 

Of course, it’s an honor to lead nearly 12,000 employees who are dedicated to serve our 
customers, communities and our valued shareholders. Thanks for placing your trust in us.

Sincerely,

Bob Frenzel
President and CEO

Forward-looking statements
Except for the historical statements contained in this document, the matters discussed herein are forward-looking statements that 
are subject to certain risks, uncertainties and assumptions. Such forward-looking statements, including the 2021 and 2022 earnings 
per share (EPS) guidance, long-term EPS and dividend growth rate objectives, future sales, future expenses, future tax rates, future 
operating performance, estimated base capital expenditures and financing plans, projected capital additions and forecasted annual 
revenue requirements with respect to rider filings, expected rate increases to customers, expectations and intentions regarding 
regulatory proceedings, and expected impact on our results of operations, financial condition and cash flows of resettlement calculations 
and credit losses relating to certain energy transactions, 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,” “possible,” “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 Xcel Energy’s Annual Report on Form 10-K for the fiscal year ended 
Dec. 31, 2020 and subsequent securities filings, could cause actual results to differ materially from management expectations as 
suggested by such forward looking information: uncertainty around the impacts and duration of the COVID-19 pandemic; operational 
safety, including our nuclear generation facilities; 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; ability 
to recover costs, changes in regulation and subsidiaries’ ability to recover costs from customers; reductions in our credit ratings and 
the cost of maintaining certain contractual relationships; general economic conditions, including inflation rates, monetary fluctuations 
and their impact on capital expenditures and 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 benefit plans and health care benefits; our subsidiaries’ ability to make dividend payments; tax laws; effects of 
geopolitical events, including war and acts of terrorism; cyber security threats and data security breaches; seasonal weather patterns; 
changes in environmental laws and regulations; climate change and other weather; natural disasters and resource depletion, including 
compliance with any accompanying legislative and regulatory changes; and costs of potential regulatory penalties.


