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Safe Harbor 
This material contains forward-looking statements that are subject to certain risks, uncertainties and 

assumptions.  Such forward-looking statements, including the 2013 EPS guidance and assumptions are 

intended to be identified in this document by the words ñanticipate,ò ñbelieve,ò ñestimate,ò ñexpect,ò 

ñintend,ò ñmay,ò ñobjective,ò ñoutlook,ò ñplan,ò ñproject,ò ñpossible,ò ñpotential,ò ñshouldò and similar 

expressions.  Actual results may vary materially.  Forward-looking statements speak only as of the date 

they are made, and we do not undertake any obligation to update them to reflect changes that occur after 

that date.  Factors that could cause actual results to differ materially include, but are not limited to: 

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; business conditions in the energy industry, including the risk of a slow down in the U.S. economy 

or delay in growth recovery; trade, fiscal, taxation and environmental policies in areas where Xcel Energy 

has a financial interest; customer business conditions; actions of credit rating agencies; competitive 

factors, including the extent and timing of the entry of additional competition in the markets served by 

Xcel Energy Inc. and its subsidiaries; unusual weather; effects of geopolitical events, including war and 

acts of terrorism; state, federal and foreign legislative and regulatory initiatives that affect cost and 

investment recovery, have an impact on rates or have an impact on asset operation or ownership or 

impose environmental compliance conditions; structures that affect the speed and degree to which 

competition enters the electric and natural gas markets; costs and other effects of legal and administrative 

proceedings, settlements, investigations and claims; actions by regulatory bodies impacting our nuclear 

operations, including those affecting costs, operations or the approval of requests pending before the 

NRC; financial or regulatory accounting policies imposed by regulatory bodies; availability or cost of 

capital; employee work force factors; the items described under Factors Affecting Results of Continuing 

Operations; and the other risk factors listed from time to time by Xcel Energy in reports filed with the SEC, 

including ñRisk Factorsò in Item 1A of Xcel Energy Inc.ôs Form 10-K for the year ended Dec. 31, 2012, and 

Item 1A and Exhibit 99.01 to the Quarterly Report on Form 10-Q. 
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Strategy 

ÉObtain stakeholder alignment  

É Invest in our regulated utility businesses  

ÉEarn a fair return on our utility investments 

Successful execution allows Xcel Energy to deliver: 

5-7% EPS growth 

2-4% dividend growth 

Attractive total shareholder returns 
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Value Proposition 

Perceived regulatory risk provides attractive entry 

point for continued total return opportunity 

ÉMeeting financial objectives since 2005 

ÉRobust cap ex program drives rate base growth 

ÉDiversified service territory 

ÉHistory of constructive regulation 
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Strong EPS Growth 

2012 
 

* Reconciliation to GAAP EPS included in appendix 

2005 
 

EPS CAGR 2005 ï 2012 = 6.8%  

 Ongoing earnings per share * 

$1.15 
$1.30 

$1.43 $1.45 
$1.50 

$1.62 
$1.72 

$1.82 

6% 
EPS 

Growth 

2013E 
 

$1.85 - $1.95 

É Objective: grow EPS 5-7% annually 

É Delivered EPS in the upper half of guidance range three 

years in a row 
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Consistent Dividend Growth 

$0.86 

2005 
 

2012 
 

Dividend CAGR 2005 ï 2012 = 3.3%  

Annualized dividend per share 

$0.89 $0.92 $0.95 $0.98 $1.01 $1.04 $1.08 

59% 
Payout 
Ratio 

É Objective: grow the dividend 2-4% annually 

É No target payout ratio given current cap ex program 

É Low payout ratio combined with projected increase in 

cash flow provides dividend flexibility 
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Attractive Total Return Opportunity 

Base Case 

É$13 billion capital forecast å XELôs market capitalization 

É Drives rate base growth of: 

�Š6-7% through 2014 

�Š5% through 2017 

É EPS growth could moderate beyond 2014 

É Stronger cash flows and lower financing needs would 

allow for higher dividend growth as cap ex winds down 

Potential 

Earnings 

Growth 

Moderation 

 

Attractive 

Total Return 

Opportunity 
 

 

 Increased      

Dividend 

Payout 
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