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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A
Proxy Statement Pursuant to Section 14(a) of the

Securities Exchange Act of 1934

(Amendment No.    )

Filed by the Registrant  ☒                             Filed by a Party other than the Registrant  ☐

Check the appropriate box:

☐ Preliminary Proxy Statement

☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))

☒ Definitive Proxy Statement

☐ Definitive Additional Materials

☐ Soliciting Material pursuant to §240.14a-12

XCEL ENERGY INC.
(Name of Registrant as Specified In Its Charter)
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(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):

☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

☐ Fee paid previously with preliminary materials.

☐ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
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We are keenly focused on achieving our industry-leading vision for

100 percent carbon-free energy by 2050. At the same time we are grounded

in our values � Committed, Connected, Safe, Trustworthy � which guide us

as we serve customers in ways that protect public safety, drive economic

growth, protect the environment and move our communities forward.

We�re building the future, today.
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Ben Fowke

Chairman of the Board, President and

Chief Executive Officer
April 1, 2019

Dear Fellow Shareholders:

Xcel Energy looks forward to welcoming you to Pueblo, Colorado for our 2019 Annual Shareholders� Meeting! We
have many exciting things underway across our service territories and I look forward to showcasing our operations,
community involvement, and team in our western territory.

2018 was another great year for Xcel Energy. Highlights of the year include:

� Meeting or exceeding our annual ongoing earnings guidance for the 14th consecutive year
� Increasing our dividend for the 15th consecutive year
� Exceeding total shareholder return for our 21-member industry peer group on a one-, three-, and five-year

basis
� Executing our clean energy strategy and leading the industry in pursuing a carbon-free energy future
� Delivering strong operational results

We have many opportunities in front of us, including strategic investments that will serve our customers and our
shareholders well into the future. Xcel Energy�s future is indeed bright, and I look forward to sharing more with you
regarding our plans for:

� Providing shareholders and customers value through the pursuit of carbon-free electricity
� Enhancing our customers� experience through innovative products and excellent service that builds loyalty and

satisfaction
� Keeping customer bills low, all while delivering outstanding service and value

Details for meeting attendance are included in this proxy statement. You can also listen to the meeting via webcast at
www.xcelenergy.com.

Also enclosed are details for how and when to vote and other important information. Your vote is very important, so
please cast it promptly.

Thank you for your confidence in us. I hope to see you in Pueblo.

Sincerely,
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Ben Fowke

Chairman, President and Chief Executive Officer
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Chris Policinski

Lead Independent Director
April 1, 2019

Dear Fellow Shareholders:

On behalf of the Board of Directors, I join Ben in inviting you to Xcel Energy�s 2019 Annual Shareholders� Meeting.
Your Board is committed to effective governance that delivers both strong results for you and great value for
customers.

We are proud to have delivered those results consistently over time. Our sound governance practices combine the
benefits of strong, independent oversight with broad expertise and strong management that � working together � allow
us to successfully execute innovative strategies in a complex and changing industry. Our practices ensure effective
Board operations, encourage independent thought and judgment, and execute appropriate levels of Board oversight to
produce these consistent and strong results.

We are committed not only to delivering outstanding results, but also representing your interests. These and other
practices are detailed in the proxy statement, which I encourage you to review as you cast your vote.

As your Lead Independent Director, I am focused on the important obligations that our Board owes to you, our
shareholders. My responsibilities include reviewing and approving the agenda for our Board meetings to ensure they
cover key areas of Company focus, working with the Chairman to provide the directors information needed to
effectively govern, developing and executing succession plans for both the Board and management to ensure strong
independent oversight over the long term, and acting as a regular communications channel between our independent
directors and our chief executive officer � duties all designed to ensure the efficient operations of the Board and
effective oversight of the Company.

2018 was another great year for Xcel Energy. It is my privilege to serve as Xcel Energy�s Lead Independent Director,
and I look forward to continuing my service to the Company. Know that your Board remains focused on delivering
value to you, today and long into the future.

Thank you for investing in Xcel Energy. We look forward to seeing you in Pueblo.

Sincerely,

Chris Policinski

Lead Independent Director
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Forward-Looking Statements

The statements contained in this proxy statement about our future performance, including, without limitation, future
financial and operational results, strategies, prospects, consequences and all other statements that are not purely
historical, are forward-looking statements for purposes of the safe harbor provisions under The Private Securities
Litigation Reform Act of 1995. Although we believe that our expectations are based on information currently
available and on reasonable assumptions, we can give no assurance they will be achieved. There are a number of risks
and uncertainties that could cause actual results to differ materially from any forward-looking statements made herein.
A discussion of some of these risks and uncertainties is contained in our Annual Report on Form 10-K and subsequent
reports on Form 8-K filed with the Securities and Exchange Commission (�SEC�), and available on our website:
www.xcelenergy.com. These reports address in further detail our business, industry issues and other factors that could
cause actual results to differ materially from those indicated in this proxy statement. In addition, any forward-looking
statements included herein represent our estimates only as of the date hereof and should not be relied upon as
representing our estimates as of any subsequent date. While we may elect to update forward-looking statements from
time to time, we specifically disclaim any obligation to do so, even if our internal estimates change, unless otherwise
required by applicable securities laws.
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Xcel Energy Inc.

414 Nicollet Mall, Minneapolis, MN 55401    

Notice of 2019 Annual Shareholders� Meeting

Meeting Information Voting Information

�   Please act as soon as possible to vote your shares, even if
you plan to attend the annual meeting.

�   Your broker will NOT be able to vote your shares on the
election of directors and advisory vote on executive
compensation presented at the meeting unless you have
given your broker specific instructions to do so. We
strongly encourage you to vote.

�   You may vote via the internet, by telephone, or, if you
have received a printed version of these proxy materials,
by mail.

�   See �Questions and Answers about the Proxy Materials
and the Annual Meeting� beginning on page 63 of this
proxy statement for more information.

Time and Date 11:00 a.m. MDT

May 15, 2019

Attend in Person Pueblo Convention Center
320 Central Main Street
Pueblo, Colorado 81003

Record Date March 21, 2019

Annual Meeting Agenda

Proposals

1. Election of 13 directors named in the proxy statement

2. Approval of executive compensation in an advisory vote
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3. Ratification of the appointment of Deloitte & Touche LLP as the independent registered public accounting firm
for 2019

4. Transaction of other business that may properly come before the meeting

Attending in Person

� You do not need to attend the annual meeting to vote if you submit your proxy in advance.
� To attend the annual meeting, you will need to:

◾ provide proof of your stock ownership as of the record date;
◾ make a reservation as described on page 66; and
◾ provide government-issued photo identification (such as a driver�s license) prior to entering the meeting.

� Doors open at 10:45 a.m. MDT
� Meeting starts at 11:00 a.m. MDT
� Please refer to the Questions and Answers Section under �Are there any rules regarding admission to the Annual

Meeting?� on page 65 and �How do I make a reservation to attend the Annual Meeting?� on page 66.
Notice of Internet Availability of Proxy Materials or this proxy statement and proxy card are being distributed on or
about April 1, 2019. Important Notice Regarding the Availability of Proxy Materials for the Shareholder
Meeting to be held on May 15, 2019: Our 2019 proxy statement and Annual Report are available free of charge
at www.proxydocs.com/xel

You are receiving these proxy materials in connection with the solicitation by the Board of Directors (�Board�) of Xcel
Energy Inc. (referred to in this proxy statement as �Xcel Energy,� the �Company,� �we,� �us,� and �our�) of proxies to be voted
at Xcel Energy�s 2019 Annual Meeting of Shareholders. Please vote on the proposals described in this proxy statement.

Thank you for investing in Xcel Energy.
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PROXY SUMMARY

Proxy Summary Voting Matters and Board Recommendations: Board Vote Recommendation Page Reference (for
more detail) Proposal No.1 Election of Directors Candidates provide the needed experience and expertise to govern

the Company and ensure strong independent oversight. FOR each nominee Page 21 Proposal No.2 Advisory Vote on
Executive Compensation Xcel Energy's executive compensation plan is market based, performance driven, and

aligned with shareholder interests. FOR Page 31 Proposal No.3 Ratification of the Appointment of Deloitte & Touche
LLP as the Independent Registered Public Accounting Firm for 2019 All independence standards have been met and
sound practices are employed to ensure strong, independent financial governance. FOR Page 60 How to Vote If you

held shares of Xcel Energy common stock as of the record date (March 21, 2019), you are entitled to vote at the
annual meeting. By Internet - Go to the website at www.proxypush.com/xel, 24 hours a day, seven days a week. You

will need the control number that appears on your proxy card or on your Notice of Internet Availability of Proxy
Materials. By Telephone - Call 1-866-883-3382, 24 hours a day, seven days a week. You will need the control number
that appears on your proxy card. By Mail - If you received a full paper set of materials, date and sign your proxy card
exactly as your name appears on your proxy card and mail it in the enclosed, postage-paid envelope. If you received a
Notice of Internet Availability of Proxy Materials, you may request a proxy card by following the instructions in your

Notice. You do not need to mail the proxy card if you are voting by internet or telephone. In Person - At the annual
meeting.

Destination 2050 1
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PROXY SUMMARY

Corporate Governance Our proven track record of strong financial and operational performance is rooted in a
foundation of sound governance practices, an engaged and talented Board, and a focus on corporate culture. Sound

Practices Right Structure Shareholder Rights Governance Best Practices 12 of 13 Independent Members Annual
election of directors by majority vote Regular executive sessions Strong Independent Lead Director, elected annually

Annual advisory vote on executive compensation Board and management succession plans Annual committee
assignments Proxy access adopted Tenure and overboarding policies Effective Oversight Strategy and Direction

Performance Monitoring Key Focus Areas Annual strategy session Agendas focused on execution and performance
Operations Capital management Annual enterprise and compliance risk assessments Board and committee evaluations

Risk management Annual charter reviews and updates Scorecard governance Environmental Diverse and Engaged
Board Experience Diversity Engagement 5 of 13 have Fortune 500 CEO experience 5 of 13 self-identify as female

and/or minority 97.4% attendance at Board and Committee meetings 7 of 13 have public company c-suite experience
9 years average tenure Site visits to key locations, including nuclear 8 of 13 have environmental experience Wide
range of business, leadership, and community experience Engagements with outside experts Xcel Energy's Values

Xcel Energy's strong corporate culture is rooted in our values. In 2018, the Board adopted and committed to a
refreshed set of corporate values that guides all that we do.

2 Destination 2050
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PROXY SUMMARY

NOTICE OF ANNUAL MEETING AND PROXY STATEMENT Financial Results Our strategy has allowed us to
deliver strong results for shareholders, customers and policymakers alike. 2018 results extend our track record of solid

performance. Strong Total Shareholder Return Proven Track Record Met or exceeded ongoing EPS guidance for 14
consecutive years Increased dividend for 15 consecutive years 2017-2018 2005 YE-2018 YE CAGR Ongoing EPS

Growth(1) 7.4% 6.1% Dividend Growth 5.6% 4.5% Stock Price 2.4% 7.8% 1 Ongoing EPS is a non-GAAP number
and is defined in Exhibit A, which reconciles this amount to GAAP EPS for each period. (2) Compound Average

Growth Rate. Positioned for the Future $3.7B Planned Wind Investment $1.3B Planned Advanced Grid Investment
Additional growth opportunities in clean energy, electrification, and economic development support a 5 to 7 percent

growth rate

Destination 2050 3
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PROXY SUMMARY

Strategic Priorities Our strategic priorities sharpen our focus and set the course for delivering outstanding results over
the long term. Lead the Clean Energy Transition First US utility to set a goal of 100 percent carbon-free electricity by
2050 On track to reduce the carbon emissions from electricity serving our customers by 80 percent by 2030 compared

to 2005 levels Positioned for cross-industry growth through electrification Keep Bills Low Extensive suite of
efficiency programs Disciplined cost management across the enterprise Steel for Fuel projects lower bills while

reducing carbon * Source: Based on data reported to the EIA. Figures are annual average of monthly bills, excluding
taxes and franchise fees. Enhance the Customer Experience 99.9% electric service reliability $194 million invested in

natural gas safety upgrades Several 100% renewable electricity options available to customers, with more in
development Supporting electric vehicle use through in-home charging, public infrastructure, and partnerships New

capabilities that improve convenience and enhance communication, driving increased customer satisfaction

4 Destination 2050
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PROXY SUMMARY

Corporate Responsibility We are proud to play a unique and important role in supporting customers and communities
as we transition to a cleaner energy supply mix. Environmental Responsibility Cleaner Air 91% reduction in mercury

emissions 77% reduction in SO2 emissions 78% reduction in NOx emissions 28% reduction in coal ash Energy
Efficiency Saved enough energy to supply 149,000 homes with a year's worth of electricity Social Responsibility

Active support for communities 90,000 employee volunteer hours 400 community board seats $11 million contributed
to nonprofits Engaging and Rewarding Workplace 100 Best Corporate Citizens, Corporate Responsibility Magazine
Human Rights Campaign Best Place to work for LGBTQ Equality, achieving 100 points on the Corporate Equality

Index Military Times Best for Vets employer Governance Strong Governance and Clear and Transparent Disclosure
Regular updates on emerging ESG issues Early adopter of Edison Electric Institute environmental reporting Carbon

report confirming carbon goals and strategies via scientific analysis (issued March 2019) Political contributions policy
and annual reporting

Destination 2050 5
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PROXY SUMMARY

Results-Driven Compensation Our compensation and programs are performance-based, market-competitive, and
aligned with our strategic priorities, linking incentive opportunities to the performance expected of us by our

shareholders and customers. Performance Based Majority of executive compensation is at risk Motivates achievement
of financial, operational and environmental goals Chairman, President and CEO All Other NEOs (average) Market

Competitive Program design and metrics set annually Set in consideration of 21-member industry peer group Enables
us to attract and retain talented leaders Aligned with Strategic Objectives Long-Term Incentive Grants 50% 30% 20%

Total Shareholder Returns Carbon Reductions Time-Based Create Shareholder Value Execute Key Environmental
Initiatives Retain Top Talent

6 Destination 2050

Edgar Filing: XCEL ENERGY INC - Form DEF 14A

Table of Contents 19



Table of Contents

CORPORATE GOVERNANCE

Corporate Governance

Serving shareholders well is a key priority for your Board. We believe that the most effective oversight comes from:

� Strong and effective practices in corporate governance and ethical business conduct, as these practices create
the business culture that drives successful performance.

� Directors who bring a diverse range of experiences and perspectives to provide the collective skills,
qualifications and attributes needed to provide sound governance.

� An engaged Board that works well as a whole and plans for its own refreshment, with members bringing their
experience to the table and dialoguing freely with both each other and management to create an environment
of well-functioning oversight.

Xcel Energy has the practices, the Board, and the management team to deliver consistent and strong results for
shareholders.

We regularly monitor issues and trends in corporate governance and employ practices that best serve shareholders.
Current practices include:

� Leadership and organization most appropriate to our business. Ours is a rapidly changing business that
benefits from industry experience and expertise coupled with strong independent oversight. Through the roles
of the Chairman and CEO, Lead Independent Director, and committees of independent directors, we are best
positioned to continue delivering strong results. We annually review and confirm this structure to ensure it
remains the best suited for our business.

� Sound practices to ensure effective Board operations and independent oversight. To ensure the Board
remains focused on the right issues over time, Xcel Energy employs sound practices to regularly assess
enterprise risks and industry trends and then refreshes charters and practices as appropriate.

� Effective Board planning and succession. Succession planning is important for both management and the
Board. We employ good practices to ensure regular and planned Board refreshment while maintaining
valuable and reasonable continuity to ensure effective oversight over the long term.

� Strong governance practices. Serving shareholders well is a top priority for Xcel Energy. We keep abreast of
developments in corporate governance and practices and adopt those that best serve our shareholders.
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� Regular oversight of key corporate policies. Our governance practices set the foundation for excellent
management and operations for the Company. Corporate policies communicate expectations to employees so
that they understand and adhere to good business conduct.

Highlights of our practices are summarized on the following table, followed by additional explanation of key features.

Summary of Governance Practices

Structure

Lead Independent Director Specified duties ensure robust independent oversight and effective flow of
information between management and independent directors. Governance
structure is reviewed and approved annually.

Committees Membership and chairs are reviewed annually and are set to both leverage
directors� expertise and provide development opportunities to promote effective
oversight over the long term.

Independence and Expertise    The Governance, Compensation and Nominating Committee (�GCN�) regularly
reviews and validates director independence and assesses desired expertise for
potential new directors to ensure the Board is well positioned to effectively
manage risks and execute strategies. The Board also regularly determines which
directors qualify as Audit Committee financial experts and meet independence
standards under the requirements of Nasdaq and the Securities and Exchange
Commission.

Practices
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Risk Management Regular updates on enterprise risks are provided to the Board, which then assigns
new and emerging risks to the appropriate committee. Regular updates on
compliance risks and legal risks are provided to the Audit Committee, which
oversees plans to mitigate those risks.

Strategy Session The Board holds a regular session to review industry landscape, hear from outside
experts and refine strategies for execution. The Board and committees receive
updates throughout the year on progress made on the key initiatives to execute
those strategies.

Annual Evaluations The Board employs a formal and regular process for evaluating the effectiveness
of Board and committee operations including surveys, individual director
conversations with the Lead Independent Director, and executive session
discussions at both the Board and committee levels to address identified areas for
improvement.

Training Every committee regularly identifies topics and dedicates committee time to
training that keeps them fresh on emerging issues and best practices. Directors are
also encouraged to participate in topical conferences and off-site training
opportunities, including specialized training in overseeing nuclear operations,
audit committee issues, and industry topics.

Destination 2050 7
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CORPORATE GOVERNANCE

Summary of Governance Practices

Tenure Policies

Term Limit Directors may not serve on the Board for more than 15 years (directors at the time of the
merger in 2000 are exempt from this requirement). Having this requirement, coupled
with the mandatory retirement age, is rare among our peers and most public companies
and provides an additional impetus to board refreshment.

Mandatory Retirement Directors must retire on the day of the annual meeting of shareholders after turning age
72.

Change in Principal
Employment

Directors must offer to resign upon any substantial change in principal employment.

Shareholder Rights

Shareholder Voting Our shareholders have the opportunity to annually vote for directors, provide an
advisory vote on executive compensation and ratify the selection of auditors.

No Supermajority There are no supermajority voting provisions.
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Opportunities to be
Heard

We provide an open forum at our annual meeting as well as published lines of
communication to our directors and management.

Proxy Access Shareholders have the ability to include nominees for director candidates for nomination
as directors in our proxy statement, in accordance with the terms of our bylaws.

Corporate Policies

Code of Conduct Our Code of Conduct guides our actions and frames the honest and ethical practices
needed for business success. The GCN Committee annually reviews the Code and
requires annual training of directors, officers and employees.

Stock Ownership
Requirements

Directors and executive officers are required to maintain specific levels of stock
ownership.

Hedging and Pledging We have in place policies that prohibit hedging and restrict pledging of our stock.

Political Contributions,

Lobbying and
Government

Communications
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