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Dear shareholders:
Despite some continued economic challenges due to the COVID-19 pandemic, the company posted 
solid financial results in the first quarter, delivering earnings of $0.67 per share, compared to $0.56 
per share last year. We are off to a good start for 2021 and reaffirmed our plans to deliver on our 
2021 earnings guidance range of $2.90 to $3.00 per share.

As expected, the impact of COVID-19 on the business community continued to impact our electricity 
sales, which declined approximately 1.9% for the quarter. However, we expect electricity sales in 
the next quarter to exceed last year and believe the successful rollout of COVID-19 vaccines will 
play an important role in helping to get the economy back on track.

Our employees and our system performed very well during Winter Storm Uri and we were able to 
deliver reliable energy for our customers; however we did incur about $1 billion of incremental fuel 
costs from the natural gas price spike that impacted much of the nation during the storm. We are 
working with regulators to minimize the impact of that price spike on our customers by spreading 
those fuel costs over the next couple of years.

Nation-leading Colorado plan unveiled
At the end of March, we unveiled our Colorado Clean Energy Plan that details our plans to reduce 
carbon emissions by 85% and increase renewables to 80% of our fuel mix in the state by 2030.  
The plan includes early retirement of coal plants, adding 2,300 MW of wind and 1,600 MW of 
large-scale solar, along with battery storage and other flexible and distributed resources.

To support the plan and enable renewable energy on the grid, Xcel Energy also filed the 
Colorado Power Pathway, a proposal to build 560 miles of high-voltage transmission lines, a 
significant investment opportunity during the second half of the decade. The estimated cost of 
the transmission buildout is $1.7 billion with an incremental investment of up to $1 billion for an 
additional transmission line, network upgrades, voltage support and additional interconnectivity.  

Largest solar project in the Upper Midwest
As part of our effort to jumpstart the economy in the Upper Midwest, we filed a proposal in 
Minnesota for 460 MW of solar facilities at our Sherco site near Becker – this would be the largest 
solar facility in the Upper Midwest. This $575 million investment will take advantage of existing 
transmission infrastructure to keep costs low for our customers and help to achieve our 80% carbon 
reduction by 2030.

We continue to execute our PPA buy-out strategy with the acquisition of the Mower wind farm, 
a 99-MW facility in southern Minnesota. The acquisition, which closed in March, will provide 
significant customer savings and reduce carbon even more thanks to improved technology. We also 
proposed to acquire a 120 MW repowered wind farm in Minnesota for $210 million. The Minnesota 
commission is expected to rule on the proposal later this year.

Between the Minnesota and Colorado resource plans, we anticipate adding nearly 10,000 MW of 
renewables to our system to meet our 80% carbon reduction goal by 2030. 

Our Colorado Clean Energy Plan, if 
approved, is expected to reduce carbon 
emissions 85% in the state by 2030.



Important information 
for shareholders
Annual Shareholders Meeting May 19 
Xcel Energy’s Annual Meeting of 
Shareholders will be held Wednesday, 
May 19, at 11:00 a.m. Central. Due to 
the coronavirus outbreak, we will be 
conducting the meeting virtually to ensure 
the health and safety of presenters 
and attendees. At the meeting, we will 
outline accomplishments and challenges, 
conduct company business, announce 
voting results, discuss the impact of 
coronavirus on our business and answer 
your questions. You may attend the online 
meeting, submit questions, and vote  
your shares electronically during the 
meeting via the internet by visiting  
virtualshareholdermeeting.com/XEL2021. 
Please review the information in the 
proxy statement for instructions on how 
to access and participate in the virtual 
meeting. Please visit the Investor Relations 
page on xcelenergy.com to view this and 
other shareholder communication.
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Striving for racial equity
Ensuring Xcel Energy is a positive force for racial justice and reconciliation is a high priority 
for me. We are deeply committed to supporting our communities in advancing racial equity, 
rebuilding following civil unrest and addressing COVID-19 impacts, which continue to 
disproportionally affect Black communities. I am proud our company is engaged in community 
dialogue and that we are investing in organizations having a real impact. We have more work 
to do as a company, community and country toward creating a more just society. But by working 
together we can be part of the solution.

Thanks for your continued trust and support.

Sincerely,

Ben Fowke
Chairman 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 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.


