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April 7, 2014

Dear Fellow Shareholder:

Ben Fowke

Chairman of the Board,

President and

Chief Executive Officer

To give us the opportunity to meet shareholders from across our service territory, we are pleased to announce that Xcel Energy will hold our
2014 Annual Shareholders Meeting in Fargo, North Dakota. This selection continues our practice of showcasing different parts of our
operations, allowing us to meet shareholders we might otherwise not have met before. We plan to talk about our 2013 accomplishments, give an
overview of the opportunities and challenges before us, conduct the business meeting, and answer your questions. We are looking forward to it.

Here are the meeting details:

Date:

Location:

Admission:

Wednesday, May 21, 2014, at 11 a.m. CDT. Doors will open at 10:15 a.m. CDT.

Cityscape Ballroom
Radisson Hotel Fargo
201 North 5th Street, Fargo, North Dakota

A ticket is required for admission, and must be reserved in advance. Please contact Xcel Energy s Corporate
Secretary Department by email at CorporateSecretary @xcelenergy.com or by telephone at 612-215-5391 to
reserve your ticket. Requests will be processed in the order in which they are received and must be received no
later than May 16, 2014. A state-issued photo identification will be required for admission.

If you hold shares through an intermediary (such as a bank or broker) and you plan to attend, you will need to
send a written request for a ticket either by regular mail, fax or email, along with proof of share ownership

to: Shareholder Relations, Xcel Energy Inc., 414 Nicollet Mall, Suite 500, Minneapolis, Minnesota 55401-1993;
fax: 612-215-4504; or email: CorporateSecretary@xcelenergy.com.

Remember that you can also listen to a webcast of the meeting at www.xcelenergy.com.

To help you get the most of the shareholders meeting, I encourage you to review the Annual Meeting Guidelines that appear on the back cover

of this proxy statement.

Every vote is important. I encourage you to vote on the issues included in the proxy statement as soon as possible.

We hope to see you in North Dakota.

Sincerely,
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Ben Fowke
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XCEL ENERGY INC.
414 Nicollet Mall

April 7, 2014

Minneapolis, Minnesota 55401-1993

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

Time

Place

Purpose of Meeting

Record Date

Annual Meeting Admission

Voting by Proxy

11:00 a.m. CDT on Wednesday, May 21, 2014

Cityscape Ballroom at the Radisson Hotel Fargo, 201 North 5th Street, Fargo, North Dakota

(1)  Elect as directors the 11 nominees named in the attached proxy statement to hold office until the next
annual meeting of shareholders and until their respective successors have been elected or appointed.

(2)  Ratify the appointment of Deloitte & Touche LLP as Xcel Energy Inc. s independent registered public
accounting firm for 2014.

3) Vote, on an advisory basis, on executive compensation.

(4)  Vote on a shareholder proposal on the separation of the role of the Chairman and Chief Executive Officer,
if properly presented at the Annual Meeting.

(5)  Consider such other business as may properly come before the Annual Meeting or any adjournments or
postponements thereof.

You are entitled to vote if you were a shareholder at the close of business on March 25, 2014.

All shareholders as of the record date or their duly appointed proxies may attend the Annual Meeting. You must
reserve an admission ticket to attend. Please refer to the Questions and Answers Section under How do I Reserve
an Admission Ticket to Attend the Annual Meeting? on page 68. Requests to reserve admission tickets will be
processed in the order in which they are received and must be received no later than May 16, 2014. State-issued
photo identification will be required to gain admittance to the Annual Meeting.

Please submit a proxy as soon as possible so that your shares can be voted at the Annual Meeting in accordance
with your instructions. You may submit your proxy:

(D) over the Internet;

(2) by telephone; or

3) by mail.

For specific instructions, refer to the Questions and Answers beginning on page 65 of this proxy statement and the
voting instructions on your Notice of Internet Availability of Proxy Materials or your proxy card.

A Notice of Internet Availability of Proxy Materials or this proxy statement and proxy card are being distributed on or about April 7, 2014.

By Order of the Board of Directors,

JUDY M. POFERL
Corporate Secretary

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be held on May 21, 2014.
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PROXY STATEMENT FOR ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD ON MAY 21, 2014

You are receiving these proxy materials in connection with the solicitation by the board of directors 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 2014 Annual Meeting of Sharehold
(the Annual Meeting ). Please vote on the proposals described in this proxy statement. Xcel Energy has appointed Teresa S. Madden, Judy M.

Poferl, and Scott M. Wilensky, or any of them with power of substitution, as proxies to vote all proxies properly executed and submitted by

shareholders who are entitled to vote at the Annual Meeting, or any adjournment or postponement of the meeting.

There are four proposals to be voted on at the Annual Meeting. Our board recommends that you vote your shares as follows:

i FOR each of the nominees to the board.

i FOR the ratification of the appointment of Deloitte & Touche LLP as Xcel Energy Inc. s independent registered public accounting firm for
2014.

i FOR approval of the advisory vote on executive compensation.

i AGAINST a shareholder proposal on the separation of the role of the Chairman and Chief Executive Officer.
A summary of the proposals and the board s recommendations is provided on the following pages. We have organized the remainder of the proxy
into five major sections to provide information and supporting rationale to facilitate shareholders review:

Company Overview and 2013 Performance (page 17)
Governance (page 20)

Executive Compensation (page 33)

Audit Information (page 63)

Questions and Answers (page 65)

If you have questions or require any assistance regarding this proxy statement or voting your shares, please contact the Corporate Secretary s
Office at CorporateSecretary @xcelenergy.com or by telephone at 612-215-5391.
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PROPOSAL NO. 1

ELECTION OF DIRECTORS

Number of Nominees, Classification and Voting

The board of directors has set the size of the board at eleven directors following the retirement of Mr. Fredric Corrigan immediately prior to the
time of the Annual Meeting. Each director serves a one-year term, with all directors subject to annual election.

The following eleven individuals are the nominees to be elected to serve until the next annual meeting and until their successors are elected: Gail
Koziara Boudreaux, Richard K. Davis, Ben Fowke, Albert F. Moreno, Richard T. O Brien, Christopher J. Policinski, A. Patricia Sampson, James
J. Sheppard, David A. Westerlund, Kim Williams and Timothy V. Wolf. Each of the nominees is a current director. The persons named as

proxies intend to vote the proxies for the election of the foregoing nominees to the board. If any of the nominees should be unavailable to serve

as a director by an event that is not anticipated, the persons named as proxies reserve full discretion to vote FOR any other persons who may be
recommended by the Governance, Compensation and Nominating Committee and nominated by the board.

Vote Required

The election of each director shall be decided by majority vote. This means that to be elected a nominee must receive more votes FOR  his or her
election than the votes cast AGAINST his or her election. The process for a director nominee who does not receive a majority of the votes cast
FOR his or her election to tender a resignation for consideration by the board is outlined on page 65.

Information as to Nominees

The nominees, their ages, principal occupations or positions, qualifications that the board believes each has to serve as a director of the
Company, experience and the years first elected as a director of the Company, if applicable, are shown on the following pages.

None of the nominees are related to each other or to any other nominee or to any executive officer of the Company or its subsidiaries by blood,
marriage or adoption.

Except for Mr. Fowke, no nominee has been an employee of the Company within the past five years or at any previous time.

The board of directors recommends a vote FOR the election to the board of each of the following nominees. Proxies solicited by the
board of directors will be voted FOR each of the nominees, unless a different vote is specified.
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Gail Koziara Boudreaux

Age: 53

Director Since: 2012

Principal Occupation: CEO of UnitedHealthcare and Executive Vice President of UnitedHealth Group
Public Company Directorships: Zimmer Corporation (2012 to present)

Genzyme Corporation (2004 to 2011)

Ms. Boudreaux has served as the CEO of UnitedHealthcare, a diversified health and well-being company, since January 2011 and also as the
Executive Vice President of UnitedHealth Group since May 2008. Ms. Boudreaux previously served as President of UnitedHealthcare from
May 2008 to January 2011. From 2005 to 2008, she served as the Executive Vice President, External Operations for Healthcare Services
Corporation which is comprised of Blue Cross and Blue Shield Plans in IL, TX, NM, and OK. Ms. Boudreaux has served as a director of several
nonprofit, educational and healthcare organizations.

Ms. Boudreaux s experience as an Executive Vice President and CEO of a large, highly complex corporation demonstrates judgment, business
acumen, integrity and experience in a comparable business organization. Ms. Boudreaux has experience serving as a director of other public
companies, including Genzyme Corporation and Zimmer Corporation, which has provided additional relevant business experience, particularly
with respect to evaluation of corporate strategy as well as financial experience and expertise. In addition, Ms. Boudreaux s experience as an
Executive Vice President and CEO in a regulated industry demonstrates her ability to provide experience in management, governance, and
financial issues similar to those faced by the Company.

Richard K. Davis

Age: 56

Director Since: 2006

Principal Occupation: Chairman, President and CEO
U.S. Bancorp

Public Company Directorships: U.S. Bancorp (2006 to Present)

Mr. Davis has served as the Chairman, President and CEO of U.S. Bancorp, a multi-state financial holding company, since December 2007, and
was its President and CEO from December 2006 to December 2007. U.S. Bancorp, which is headquartered in Minneapolis, Minnesota, is the
parent company of U.S. Bank, which provides banking, brokerage, insurance, investment, mortgage, trust and payment services products to
consumers, businesses and institutions. Mr. Davis also serves as the director of a number of nonprofit and educational institutions in the
communities that we serve. Mr. Davis currently serves as our Lead Independent Director.

Mr. Davis experience as Chairman, President and CEO of a prominent financial institution demonstrates judgment, business acumen, integrity
and experience in a business of comparable size. His service as a director of nonprofit and educational institutions provides additional relevant
experience in many of the communities the Company serves. Mr. Davis has experience with strategic, commercial and financial issues similar to
those faced by the Company. In particular, he has extensive experience and knowledge of financial markets, which is important given the
Company s need to access these markets to support its corporate strategy.
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Ben Fowke

Age: 55

Director Since: 2009

Principal Occupation: Chairman of the Board, President and Chief Executive Officer, Xcel Energy Inc.
Public Company Directorships: None

Mr. Fowke is the Chairman, President and Chief Executive Officer of Xcel Energy Inc. Before assuming his current responsibilities, Mr. Fowke
held a variety of executive positions at the Company, including President and Chief Operating Officer (August 2009 to August 2011), Executive
Vice President (December 2008 to August 2009), Vice President (November 2002 to December 2008), CFO (October 2003 to August 2009),
Treasurer (October 2003 to May 2004) and Vice President and CFO of Energy Markets (August 2000 to November 2002), where he was
responsible for the financial operations of the Company s commodities trading and marketing business unit. Prior to the 2000 merger of Northern
States Power Co. and New Century Energies to form Xcel Energy Inc., he was a Vice President in the NCE Retail business unit. Mr. Fowke
served ten years with NextEra Energy Inc., where he held various management positions. Mr. Fowke currently serves on the boards of a number
of industry groups, including Energy Insurance Mutual, Nuclear Energy Institute, Electric Power Research Institute, Edison Electric Institute,

and the Institute of Nuclear Power Operations. Mr. Fowke also serves on a number of educational and nonprofit boards in the communities that
we serve.

Mr. Fowke s extensive experience with Xcel Energy, as CEO, Chief Operating Officer and Chief Financial Officer, demonstrates judgment,
business acumen and integrity. Mr. Fowke has experience with the strategic, commercial and financial issues faced by the Company. He has
experience with the operations of the Company and extensive knowledge and experience in the utility industry and knowledge of financial
markets. His service as a director of nonprofit institutions and industry organizations provides additional relevant experience in management
and governance and developments in the utility industry.

Albert F. Moreno

Age: 70

Director Since: 1999

Principal Occupation: Retired Senior Vice President and General Counsel, Levi Strauss & Co.
Public Company Directorships: None

Mr. Moreno served as the Vice President and General Counsel of Levi Strauss & Co, a brand name apparel manufacturer headquartered in San
Francisco, California, from 1996 to 2005. Levi Strauss & Co. has sales in over 110 countries and employs approximately 10,000 employees
world-wide. Mr. Moreno has also served on a number of philanthropic and educational boards.

Mr. Moreno s experience as Vice President and General Counsel of a multinational corporation demonstrates leadership in business and law. His
service as a director of nonprofit institutions provides additional relevant experience in management, governance and an understanding of the
importance of diversity. Mr. Moreno has experience with strategic, commercial, legal, regulatory and compliance issues similar to those faced

by the Company. In particular, he has extensive experience with and knowledge of legal and regulatory issues, which is important given the

legal and regulatory framework in which the Company operates.
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Richard T. O Brien

Age: 60
Director Since: 2012
Principal Occupation: President and CEO
Boart Longyear Limited
Public Company Directorships: Vulcan Materials Company (2008 to Present)

Newmont Mining (2007 to 2013)

Inergy, L.P. (2006 to 2012)

Mr. O Brien began serving as President and CEO of Boart Longyear Limited, a global company headquartered in Salt Lake City, Utah, in April
2013. Boart Longyear is a provider of drilling services, drilling equipment, and performance tooling for mining and drilling companies globally.
Mr. O Brien previously served as CEO of Newmont Mining Corporation from September 2012 until February 2013, as its President and CEO
from July 2007 to September 2012, and previously served as its President and CFO. Newmont Mining is among the world s top gold companies
and is headquartered in Denver, Colorado. Mr. O Brien also serves on the board of Vulcan Materials Company, a producer of construction
materials in the United States.

Mr. O Brien s experience in senior level financial and operating positions and his industry experience in mining, energy, power, electric and gas
utilities demonstrates judgment, business acumen and integrity as well as knowledge of the utility industry. Mr. O Brien s work includes
extensive experience with NYSE listed companies in finance and accounting, strategic and business planning. He has experience in companies
with similar operations to the Company, extensive knowledge and experience in the utility industry and knowledge of financial markets.

Mr. O Brien s experience as a CEO demonstrates his ability to provide experience in management, governance, and financial issues similar to
those faced by the Company.

Christopher J. Policinski

Age: 55
Director Since: 2009
Principal Occupation: President and CEO

Land O Lakes, Inc.
Public Company Directorships: Hormel Foods Corporation (2012 to present)

Mr. Policinski has served as President and CEO of Land O Lakes, Inc. since October 2005. Previously, he held senior leadership positions at
Land O Lakes, Inc. and The Pillsbury Company. Land O Lakes, Inc., the third-largest cooperative in the United States, provides agricultural
supplies and production and business services to member cooperatives and markets dairy-based food products for consumers, foodservice
professionals and food manufacturers. Land O Lakes employs approximately 9,000 people and does business in more than 50 countries and is
headquartered in Minneapolis, Minnesota. Mr. Policinski also serves as a director of a number of nonprofit and educational institutions in the
communities that we serve and of trade industry groups. Mr. Policinski serves as the Chairman of our Governance, Compensation and
Nominating Committee.
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Mr. Policinski s experience as President and CEO of a multinational corporation demonstrates judgment, business acumen, integrity and
experience in a business of comparable size. Mr. Policinski has experience with strategic, commercial, environmental and safety issues similar
to those faced by the Company. His service as a director of nonprofit institutions and trade industry groups provides additional relevant
experience in management and governance. His service as a director of nonprofit institutions also provides experience in the communities the
Company serves.
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A. Patricia Sampson

Age: 65
Director Since: 1985
Principal Occupation: CEO, President and Owner

The Sampson Group, Inc.
Public Company Directorships: None

Ms. Sampson has served as the CEO, President and Owner of the Sampson Group, a management development and strategic planning business,
headquartered in Minneapolis, Minnesota, since 1996. Ms. Sampson has served on the boards of a number of religious and philanthropic
organizations. She formerly served as the CEO of the Minneapolis chapter of the American Red Cross. During Ms. Sampson s tenure, the State
Management Chapter system was established and provided support to Red Cross chapters within Minnesota.

Ms. Sampson s experience demonstrates leadership, judgment, business acumen and integrity in business, public service and ministry.
Ms. Sampson provides perspective on issues of importance to the Company s shareholders, including ethics and business conduct, talent
acquisition, retention and development, diversity, and social responsibility.

James J. Sheppard

Age: 65

Director since: 2011

Principal Occupation: Independent Consultant; Former Senior Vice President and Chief Nuclear Officer,
Southern California Edison

Public Company Directorships: None

Mr. Sheppard served as the Senior Vice President and Chief Nuclear Officer of Southern California Edison, an electric utility, from September
2010 to December 2010. Prior to that position, Mr. Sheppard was Chairman, President and CEO of STP Nuclear Operating Company from 2003
to 2009. He is currently a self-employed independent consultant and held a similar position in 2010. From 1993 to 2009, Mr. Sheppard held
several senior positions with the South Texas Project nuclear power plant, including Chairman, President and CEO from 2003 to 2009 of the
STP Nuclear Operating Company, which operates the facility for its three owners.

Mr. Sheppard s experience demonstrates leadership and experience in the electric utility and, in particular, the nuclear generation industry.
Mr. Sheppard s experience as President and CEO of a nuclear operating company demonstrates judgment, business acumen, integrity, and
experience in a business with similar nuclear operations. Specifically, Mr. Sheppard s experience as a Chief Nuclear Officer demonstrates his
ability to provide oversight, technical expertise and judgment in strategic matters involving nuclear power operations.
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David A. Westerlund

Age: 63

Director Since: 2007

Principal Occupation: Retired Executive Vice President, Administration and Corporate Secretary of Ball
Corporation

Public Company Directorships: None

Mr. Westerlund served as the Executive Vice President, Administration, and Corporate Secretary of Ball Corporation, headquartered in
Broomfield, Colorado, a supplier of metal packaging for beverage, food and household products, and of aerospace and other technologies and
services, from 2006 to 2011 and held a similar position from 2002 to 2006. Mr. Westerlund has also served on the boards of community and
healthcare organizations.

Mr. Westerlund s experience as Executive Vice President, Administration, and Corporate Secretary of a multinational corporation demonstrates
judgment, business acumen, integrity and experience in a business of comparable size. In this role, he was responsible for human resources,
compensation and benefits at Ball Corporation, which provides important experience on the important issues of talent acquisition, retention and
development. He was also responsible for environmental health and safety, corporate compliance, security and real estate activities at Ball
Corporation from which he developed extensive experience and knowledge of compliance and corporate governance issues, which is important
given the regulatory framework in which the Company operates.

Kim Williams

Age: 58

Director Since: 2009

Principal Occupation: Retired partner at Wellington Management Company LLP
Public Company Directorships: Weyerhaeuser Corporation (2006 to Present)

E.W. Scripps Co. (2008 to Present)

Ms. Williams was a partner at Wellington Management Company, LLP, from 1995 until her retirement in 2005. Wellington Management
manages investment of assets for institutional investors in over 40 countries, including public funds, central banks, insurance entities,
endowments, foundations, mutual fund sponsors and retirement plan sponsors. Previously she held leadership positions at Loomis,

Sayles & Co., Inc. and Imperial Chemical Industries (ICI) Pension Fund. Ms. Williams has also served as a director at a non-public investment
firm providing capital and management oversight to emerging market microfinance institutions and as a director on a number of educational and
nonprofit boards. Ms. Williams serves as the Chairwoman of our Finance Committee.

Ms. Williams experience as a partner with a large investment management firm demonstrates judgment, business and financial acumen,
integrity and experience in evaluating businesses. Ms. Williams serves as a director and member of the Audit Committee of two other public
companies, which provides additional relevant business experience, particularly with respect to evaluation of corporate strategy, financial
experience and expertise and experience in corporate governance. In her role as a director of other public companies, Ms. Williams has
experience with strategic, commercial, financial and safety issues similar to those faced by the Company. Her service as a director of nonprofit
institutions provides additional relevant experience in management, governance, finance and an understanding of the importance of diversity.
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Timothy V. Wolf

Age:
Director Since:
Principal Occupation:

Public Company Directorships:

60

2007

President, Wolf Interests, Inc.

Rally Software Development Company (2011 to Present)

Borders Group, Inc. (2009 to 2011)

Mr. Wolf has served as the President of Wolf Interests, Inc., an investment company, since June 2010. Mr. Wolf previously served as the Chief
Integration Officer of MillerCoors Brewing Company LLC, from 2008 to June 2010. Mr. Wolf also has served as Vice President and Global
Chief Financial Officer of Molson Coors Brewing Company from 2005 to 2008 and held a similar position with Coors Brewing Company from
1995 to 2005. Mr. Wolf has served as a director of several nonprofit and educational organizations. Mr. Wolf serves as Chairman of our Audit

Committee.

Mr. Wolf s experience as a Vice President and CFO of a multinational corporation demonstrates judgment, business acumen, integrity and
experience in a business of comparable size. Mr. Wolf has experience with strategic, commercial and financial issues similar to those faced by
the Company. In particular, he has extensive experience and knowledge of financial markets, which is important given the Company s need to
access these markets to support its corporate strategy. His service as a director of nonprofit institutions also provides relevant experience in

management and governance.
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PROPOSAL NO. 2
RATIFICATION OF THE APPOINTMENT OF DELOITTE & TOUCHE LLP
AS XCEL ENERGY INC. S INDEPENDENT REGISTERED

PUBLIC ACCOUNTING FIRM FOR 2014

The Audit Committee has selected Deloitte & Touche LLP as our independent registered public accounting firm to audit the accounts of the
Company for the fiscal year ending December 31, 2014. Deloitte & Touche LLP was originally selected by the board, upon the recommendation
of the Audit Committee, as independent registered public accounting firm effective March 27, 2002.

While the Audit Committee is responsible for the appointment, retention, termination and oversight of the Company s principal independent
accountants, the Audit Committee and the board are requesting, as a matter of policy, that shareholders ratify the appointment of Deloitte &
Touche LLP as our independent registered public accounting firm. The Audit Committee is not required to take any action as a result of the
outcome of the vote on this proposal. However, if the shareholders do not ratify the appointment, the Audit Committee may investigate the
reasons for the shareholders rejection and may consider whether to retain Deloitte & Touche LLP or to appoint another auditor. Furthermore,
even if the appointment is ratified, the Audit Committee in its discretion may direct the appointment of a different independent registered public
accounting firm at any time during the year if it determines that such a change would be in the best interests of the Company and its
shareholders.

Representatives of Deloitte & Touche LLP will be present at the Annual Meeting and will have an opportunity to make a statement if they so
desire. Such representatives will be available to respond to appropriate questions from shareholders at the Annual Meeting.

Vote Required

The affirmative vote of the holders of a majority of the total voting power present in person or by proxy and entitled to vote at the Annual
Meeting will be required for the ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting firm
for 2014.

The board of directors, upon recommendation of the Audit Committee, recommends a vote FOR the ratification of the appointment of
Deloitte & Touche LLP as our independent registered public accounting firm. Proxies solicited by the board of directors will be voted
FOR the ratification of the appointment, unless a different vote is specified.
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PROPOSAL NO. 3

ADVISORY VOTE ON EXECUTIVE COMPENSATION

Our board recognizes that performance-based executive compensation is an important element in driving long-term shareholder value. We are
seeking shareholders views on the compensation of named executive officers ( NEOs ) through an advisory vote on the following resolution:

RESOLVED, that the compensation paid to the Company s named executive officers, as disclosed in the Company s 2014 proxy statement,
including the Compensation Discussion and Analysis, compensation tables and narrative discussion, is hereby APPROVED.

The Compensation Discussion and Analysis, compensation tables and related narrative disclosure appear on pages 33 to 55 of this proxy
statement.

The Company s goal for its executive compensation program is to align executive leadership s interests with those of our shareholders, customers
and employees. The board believes our executive compensation program satisfies this goal and is strongly aligned with the long-term interests of
our shareholders. In deciding how to vote on this proposal, our board of directors asks you to consider the following points:

We achieved strong performance in 2013 while also executing on initiatives that position us well for the future.

i Once again, we delivered strong financial results in 2013, with ongoing earnings growth of 7.1 percent, or $1.95 per share, and GAAP
earnings growth of 3.2 percent, or $1.91 per share. (Ongoing earnings is a non-GAAP financial measure and Exhibit A to this proxy
statement contains a reconciliation of GAAP earnings to those measures.)

i Our annual dividend increased $0.04 per share, or nearly 4 percent, our tenth consecutive annual increase.

i During the prior three-year period ending December 31, 2013, we delivered earnings and dividend growth consistent with our financial
objectives.

i During the three years ending December 31, 2013,