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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are part of an effective registration
statement filed with the Securities and Exchange Commission under the Securities Act of 1933. We are not
using this preliminary prospectus supplement and the accompanying prospectus to offer to sell these securities
or to solicit offers to buy these securities in any place where the offer or sale is not permitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT, DATED MARCH 3, 2016

Preliminary Prospectus Supplement to Prospectus dated April 27, 2015.

$
XCEL ENERGY INC.
$ , % Senior Notes, Series due March 15, 2021

$ , 3.30% Senior Notes, Series due June 1, 2025

This is an offering of $ of % Senior Notes, Series due March 15, 2021 (the 2021 Notes ) and $ of 3.30%
Senior Notes, Series due June 1, 2025 (the 2025 Notes and together with the 2021 Notes, the notes ) to be issued by
Xcel Energy Inc., a Minnesota corporation.

We will pay interest on the 2021 Notes on March 15 and September 15 of each year. The first such payment will be
made on September 15, 2016. The 2021 Notes will mature on March 15, 2021. We will pay interest on the 2025 Notes
on June 1 and December 1 of each year. The first such payment will be made on June 1, 2016. The 2025 Notes will
mature on June 1, 2025.

The terms of the 2025 Notes, except for the price to public and issue date, will be the same as the terms of and will be
part of the same series as the $250,000,000 principal amount of 3.30% Senior Notes, Series due June 1, 2025 issued
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by us on June 1, 2015 pursuant to a prospectus supplement dated May 27, 2015. The 2025 Notes offered by this
prospectus supplement and the accompanying prospectus will have the same CUSIP number as such other notes and
will trade interchangeably with such other notes immediately upon settlement. Upon consummation of this offering,
the aggregate principal amount of our 3.30% Senior Notes, Series due June 1, 2025, including the 2025 Notes offered
hereby, will be $

The notes will be issued only in denominations of $1,000 and integral multiples thereof. We may redeem either series
of the notes at any time, in whole or in part, at the respective redemption prices described in this prospectus
supplement. The notes are unsecured, senior obligations of Xcel Energy Inc.

The 2021 Notes will constitute a new issue of securities with no established trading market. We do not intend to apply
for listing of either series of the notes on any securities exchange or automated quotation system. Please read the
information provided under the caption Supplemental Description of the Senior Notes in this prospectus supplement
and under the caption Description of Senior Debt Securities in the accompanying prospectus for a more detailed
description of the notes.

Investing in the notes involves risks. See _Risk Factors on page S-6 of this prospectus supplement.

Neither the Securities and Exchange Commission (the SEC ) nor any state securities commission has approved
or disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement or
the accompanying prospectus. Any representation to the contrary is a criminal offense.

Price to Underwriting Proceeds
Public (1) Discount to Us (2)
Per % Senior Note, Series due March 15,
2021 % % %
Total $ $ $
Per 3.30% Senior Note, Series due June 1, 2025 % % %
Total $ $ $

(1) Plus accrued interest, if any, from March , 2016 for the 2021 Notes. Plus accrued interest from December 1,
2015 to the date of settlement for the 2025 Notes, which must be paid by the purchasers of the 2025 Notes offered
hereby. The total amount of accrued interest on March , 2016 will be $ per $1,000 principal amount of
2025 Notes.

(2) Before deduction of expenses payable by us estimated at $1,000,000 in the aggregate.

The underwriters are offering the notes subject to various conditions. The underwriters expect to deliver the notes in

book-entry form only through the facilities of The Depository Trust Company, on or about March , 2016.

Joint Book-Running Managers
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Barclays BNP PARIBAS Morgan Stanley
MUFG Wells Fargo Securities

Prospectus Supplement dated March , 2016.
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This document is in two parts. The first part is this prospectus supplement, which describes the specific terms
of the notes we are offering in this prospectus supplement. The second part, the base shelf prospectus, gives
more general information, some of which may not apply to the notes we are offering in this prospectus
supplement. The accompanying base shelf prospectus dated April 27, 2015 is referred to as the accompanying
prospectus in this prospectus supplement.

This prospectus supplement, the accompanying prospectus and any free writing prospectus that we prepare or
authorize contain and incorporate by reference information that you should consider when making your
investment decision. We have not, and the underwriters have not, authorized anyone to provide you with
different information and, if given, you should not rely on it. We are not, and the underwriters are not, making
an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the
information in this prospectus supplement, the accompanying prospectus or the documents incorporated by
reference herein or therein is accurate as of any date other than the date on the front of those documents.

If this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on the
information in this prospectus supplement.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents they incorporate by reference contain

statements that are not historical fact and constitute forward-looking statements. When we use words like anticipate,
believe, estimate, expect, intend, may, objective, outlook, plan, project, possible, potential,

expressions, or when we discuss our strategy or plans, we are making forward-looking statements. Forward-looking

statements are not guarantees of performance. They involve risks, uncertainties and assumptions. Our future results

may differ materially from those expressed in these forward-looking statements. These statements are necessarily

based upon various assumptions involving judgments with respect to the future and other risks, including, among

others:

economic conditions, including inflation rates, monetary fluctuations and their impact on capital
expenditures;

the risk of a significant slowdown in growth or decline in the U.S. economy, the risk of delay in growth
recovery in the U.S. economy or the risk of increased cost for insurance premiums, security and other items
as a consequence of past or future terrorist attacks;

trade, monetary, fiscal, taxation and environmental policies of governments, agencies and similar
organizations in geographic areas where we have a financial interest;

customer business conditions, including demand for their products or services and supply of labor and
materials used in creating their products and services;

financial or regulatory accounting principles or policies imposed by the Financial Accounting Standards
Board, the Securities and Exchange Commission, or the SEC , the Federal Energy Regulatory Commission,
and similar entities with regulatory oversight;

availability or cost of capital such as changes in: interest rates; market perceptions of the utility industry, us
or any of our subsidiaries; or security ratings;

factors affecting utility and nonutility operations such as unusual weather conditions; catastrophic
weather-related damage; unscheduled generation outages, maintenance or repairs; unanticipated changes to
fossil fuel, nuclear fuel or natural gas supply costs or availability due to higher demand, shortages,
transportation problems or other developments; nuclear or environmental incidents; cyber incidents; or
electric transmission or natural gas pipeline constraints;

employee workforce factors, including loss or retirement of key executives, collective bargaining agreements
with union employees, or work stoppages;
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increased competition in the utility industry or additional competition in the markets served by us and our
subsidiaries;

state, federal and foreign legislative and regulatory initiatives that affect cost and investment recovery, have
an impact on rate structures and affect the speed and degree to which competition enters the electric and
natural gas markets; industry restructuring initiatives; transmission system operation and/or administration
initiatives; recovery of investments made under traditional regulation; nature of competitors entering the
industry; retail wheeling; a new pricing structure; and former customers entering the generation market;

environmental laws and regulations, including legislation and regulations relating to climate change, and the
associated cost of compliance;

rate-setting policies or procedures of regulatory entities, including environmental externalities, which are
values established by regulators assigning environmental costs to each method of electricity generation when
evaluating generation resource options;

nuclear regulatory policies and procedures, including operating regulations and spent nuclear fuel storage;

S-1
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social attitudes regarding the utility and power industries;

cost and other effects of legal and administrative proceedings, settlements, investigations and claims;

technological developments that result in competitive disadvantages and create the potential for impairment
of existing assets;

risks associated with implementations of new technologies; and

other business or investment considerations that may be disclosed from time to time in our SEC filings or in

other publicly disseminated written documents.
You are cautioned not to rely unduly on any forward-looking statements. These risks and uncertainties associated with
forward-looking statements are discussed in detail under Risk Factors,  Business, = Management s Discussion and
Analysis of Financial Condition and Results of Operations and Notes to Consolidated Financial Statements in our
Annual Report on Form 10-K for the year ended December 31, 2015 and in other documents on file with the SEC and
incorporated by reference in this prospectus supplement and the accompanying prospectus. You may obtain copies of
these documents as described in the accompanying prospectus under the caption Where You Can Find More
Information.

We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. The foregoing review of factors should not be construed as exhaustive.

S-2
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PROSPECTUS SUPPLEMENT SUMMARY

The following information supplements, and should be read together with, the information contained or incorporated
by reference in other parts of this prospectus supplement and the accompanying prospectus. This summary highlights
selected information from this prospectus supplement and the accompanying prospectus. As a result, it does not
contain all of the information you should consider before investing in the notes offered by this prospectus supplement.
You should carefully read this prospectus supplement and the accompanying prospectus, including the documents
incorporated by reference, which are described under the caption Where You Can Find More Information in the
accompanying prospectus. In this prospectus supplement, except as otherwise indicated or as the context otherwise
requires, the Company, we, us and our referto Xcel Energy Inc., a Minnesota corporation.

The Company

We are a public utility holding company with four utility subsidiaries: (i) Northern States Power Company, a
Minnesota corporation, which provides electric utility service to approximately 1.4 million customers in Minnesota,
North Dakota and South Dakota and natural gas utility service to approximately 0.5 million customers in Minnesota
and North Dakota; (ii) Northern States Power Company, a Wisconsin corporation, which provides electric utility
service to approximately 256,000 customers and natural gas utility service to approximately 112,000 customers in
northwestern Wisconsin and the western portion of the Upper Peninsula of Michigan; (iii) Public Service Company of
Colorado, a Colorado corporation, which provides electric utility service to approximately 1.4 million customers and
natural gas utility service to approximately 1.4 million customers in Colorado; and (iv) Southwestern Public Service
Company, a New Mexico corporation, which provides electric utility service to approximately 389,000 retail
customers in Texas and New Mexico.

We were incorporated in 1909 under the laws of Minnesota. Our principal executive offices are located at 414 Nicollet
Mall, Minneapolis, Minnesota 55401, and our telephone number at that location is (612) 330-5500. Our web site is
http://www .xcelenergy.com. Except for documents incorporated by reference into this prospectus, no information
contained in, or that can be accessed through, our web site is to be considered as part of this prospectus.

The Offering
The following summary contains basic information about this offering. Because this is only a summary, it does not
contain all of the information that may be important to you. For a more complete understanding of this offering, we
encourage you to read this entire prospectus supplement, including Supplemental Description of the Senior Notes, and

the accompanying prospectus, including Description of Senior Debt Securities, and the documents incorporated by
reference in this prospectus supplement and the accompanying prospectus.

Issuer Xcel Energy Inc.

Securities Offered $ principal amount of % Senior Notes, Series due March 15,
2021, or the 2021 Notes .

$ principal amount of 3.30% Senior Notes, Series due June 1, 2025,
or the 2025 Notes .

Table of Contents 9
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March 15, 2021 for the 2021 Notes.

June 1, 2025 for the 2025 Notes.
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Interest Rate % per year for the 2021 Notes.

3.30% per year for the 2025 Notes.

Interest Payment Dates Interest on the 2021 Notes will be payable on March 15 and
September 15 of each year, beginning on September 15, 2016.

Interest on the 2025 Notes will accrue from December 1, 2015, the last
date on which interest was paid on the notes of the same series
previously issued. Interest on the 2025 Notes will be payable on June 1
and December 1 of each year, beginning on June 1, 2016.

Ranking Each series of the notes will be our unsecured and unsubordinated
obligations. The notes will rank on a parity in right of payment with all
of our existing and future unsecured and unsubordinated indebtedness
and will rank senior to any of our subordinated indebtedness. As of
December 31, 2015, our unsecured and unsubordinated indebtedness was
approximately $2.3 billion. The senior debt securities will be effectively
subordinated to any of our secured indebtedness, as to the assets securing
such indebtedness. As of December 31, 2015, we had no secured
indebtedness.

The notes are structurally subordinated to all existing and future
obligations of our subsidiaries. As of December 31, 2015, our
subsidiaries had approximately $25.6 billion of indebtedness and other
liabilities outstanding.

Optional Redemption At any time prior to February 15, 2021 (one month prior to the maturity
date of the 2021 Notes), we may redeem, in whole or in part, the 2021
Notes, at a make whole redemption price equal to the greater of (1) 100%
of the principal amount of such 2021 Notes being redeemed and (2) the
sum of the present values of the remaining scheduled payments of
principal and interest on the 2021 Notes being redeemed that would be
due if such 2021 Notes matured on February 15, 2021 (excluding the
portion of any such accrued and unpaid interest to but excluding the date
fixed for redemption), discounted to but excluding the date fixed for
redemption on a semi-annual basis (assuming a 360-day year consisting
of twelve 30-day months) at the Treasury Yield (as defined below) plus

basis points, plus, in each case, accrued and unpaid interest thereon
to but excluding the date fixed for redemption. At any time on or after
February 15, 2021, we may redeem, in whole or in part, the 2021 Notes,
at 100% of the principal amount being redeemed plus accrued and unpaid
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interest thereon to but excluding the date fixed for redemption.

At any time prior to December 1, 2024 (six months prior to the maturity
date of the 2025 Notes), we may redeem, in whole or in part, the

2025 Notes, at a make whole redemption price equal to the greater of
(1) 100% of the principal amount of such 2025 Notes being redeemed
and (2) the sum of the present values of the remaining scheduled

S-4
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payments of principal and interest on the 2025 Notes being redeemed
that would be due if such 2025 Notes matured on December 1, 2024
(excluding the portion of any such accrued and unpaid interest to but
excluding the date fixed for redemption), discounted to but excluding the
date fixed for redemption on a semi-annual basis (assuming a 360-day
year consisting of twelve 30-day months) at the Treasury Yield (as
defined below) plus 20 basis points, plus, in each case, accrued and
unpaid interest thereon to but excluding the date fixed for redemption. At
any time on or after December 1, 2024, we may redeem, in whole or in
part, the 2025 Notes, at 100% of the principal amount being redeemed
plus accrued and unpaid interest thereon to but excluding the date fixed
for redemption.

We may redeem, in whole or in part, one series of the notes offered
hereby without redeeming the other series.

Sinking Fund None.

Reopening of the Series We may, from time to time, without the consent of the holders of the
applicable series of notes offered hereby, reopen either or both series of
the notes and issue additional notes of the applicable series with the same
terms (including maturity and interest payment terms) as the notes
offered hereby except for the price to public and issue date. Any such
additional notes, together with the notes of the applicable series
previously offered and offered hereby, will constitute a single series
under the Indenture.

Use of Proceeds We intend to use the net proceeds from the sale of the notes to fund the
repayment at maturity of our $450 million of 0.75% Senior Notes, Series
due May 9, 2016, to repay short-term debt borrowings and for other
general corporate purposes. As of December 31, 2015, we had
$846 million of short-term borrowings outstanding on a consolidated
basis, which included $584 million of short-term borrowings outstanding
at the Company. Until the net proceeds from the sale of the notes have
been used, we may invest them temporarily in interest-bearing
obligations. See Use of Proceeds for more information.

Conlflicts of Interest Certain of the underwriters or their affiliates may hold a portion of the
commercial paper that we intend to repay using the net proceeds of this
offering. In such event, it is possible that one or more of the underwriters
or their affiliates could receive more than 5% of the net proceeds of this
offering. In the event of any such conflict of interest, such underwriter
would be required to conduct the distribution of the notes in accordance
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with Rule 5121 (Public Offerings of Securities with Conflicts of Interest)
of the Financial Industry Regulatory Authority, Inc. or FINRA . See
Underwriting Conflicts of Interest in this prospectus supplement.

Wells Fargo Bank, National Association.

The indenture is, and the notes will be, governed by and construed in
accordance with the laws of the State of Minnesota.

S-5
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RISK FACTORS

You should carefully consider the risks and uncertainties described below as well as any cautionary language or other
information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus,
including the information under the caption Item 1A Risk Factors in our Annual Report on Form 10-K for the year
ended December 31, 2015, as modified by our other SEC filings filed after such Annual Report, before purchasing the
notes offered by this prospectus supplement. Those risks and the risks set forth below are those that we consider to be
the most significant to your decision whether to invest in the notes. If any of the events described therein or set forth
below occurs, our business, financial condition or results of operations could be materially harmed. In addition, we
may not be able to make payments on the notes, and this could result in your losing all or part of your investment.

Risks Related to the Notes
Any lowering of the credit ratings on the notes would likely reduce their value.

As described under the caption Item 1A Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2015, our credit ratings could be lowered or withdrawn entirely by a rating agency in the future. Any
lowering of the credit ratings on our notes would likely reduce the value of the notes offered by this prospectus
supplement.

We must rely on cash from our subsidiaries to make payments on the notes.

We are a holding company and thus our investments in our subsidiaries are our primary assets. Substantially all of our
operations are conducted by our subsidiaries. Consequently, our operating cash flow and our ability to service our
indebtedness depends upon the operating cash flow of our subsidiaries and the payment of funds by them to us in the
form of dividends. Our subsidiaries are separate legal entities that have no obligation to pay any amounts due pursuant
to our obligations or to make any funds available for that purpose, whether by dividends or otherwise. In addition,
each subsidiary s ability to pay dividends to us depends on any statutory and/or contractual restrictions that may be
applicable to such subsidiary, which may include requirements to maintain minimum levels of equity ratios, working
capital or other assets.

Our utility subsidiaries are regulated by various state utility commissions which generally possess broad powers to
ensure that the needs of the utility customers are being met. To the extent that the state commissions attempt to impose
restrictions on the ability of our utility subsidiaries to pay dividends to us, it could adversely affect our ability to make
payments on the notes.

As a holding company, our ability to participate in any distribution of assets of a subsidiary is structurally subordinate
to the claims of creditors of the subsidiary. As of December 31, 2015, our subsidiaries had approximately $25.6
billion of indebtedness and other liabilities outstanding.

We cannot assure you that there will be an active public market for the notes offered hereby.

Although the notes offered by this prospectus supplement generally may be resold or otherwise transferred by holders
who are not our affiliates, prior to this offering, there has been no public market for the 2021 Notes offered hereby.
We have been advised by the underwriters that they may make a market in both series of the notes offered hereby, but
they have no obligation to do so and may discontinue market making at any time for either or both series without
providing notice. There can be no assurance that a market for either or both series of the notes offered hereby will
develop or, if it does develop, that it will continue. If an active public market does not develop, the market price and

Table of Contents 15



Edgar Filing: XCEL ENERGY INC - Form 424B5

liquidity of the notes may be adversely affected. Furthermore, we do not intend to apply for listing of either series of
the notes offered hereby on any securities exchange or automated quotation system.

S-6
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USE OF PROCEEDS

We estimate that our proceeds from the sale of the notes, less the underwriting discount and other offering expenses
payable by us (and not including the amount of accrued interest paid by the purchasers of the 2025 Notes), will be
approximately $ . We intend to use the net proceeds from the sale of the notes to fund the repayment at
maturity of our $450 million of 0.75% Senior Notes, Series due May 9, 2016, to repay short-term debt borrowings and
for other general corporate purposes. As of December 31, 2015, we had $846 million of short-term borrowings
outstanding on a consolidated basis, which included $584 million of short-term borrowings outstanding at the
Company, with a weighted average annual interest rate of 0.82%. Until the net proceeds from the sale of the notes
have been used, we may invest them temporarily in interest-bearing obligations.

RATIO OF CONSOLIDATED EARNINGS TO CONSOLIDATED FIXED CHARGES

The table below sets forth our ratio of consolidated earnings to consolidated fixed charges for the periods indicated.

Year Ended December 31,
2015 2014 2013 2012 2011
Ratio of consolidated earnings to consolidated fixed charges 32 3.3 3.1 2.8 2.8

For purposes of computing the ratios of earnings to fixed charges, (1) earnings consist of pre-tax income from
continuing operations before adjustment for income or loss from equity investees plus fixed charges and distributed
income of equity investees; and (2) fixed charges consist of interest on long-term debt, other interest charges, the
interest component on leases and amortization of debt discount, premium and expense.

S-7
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SELECTED CONSOLIDATED FINANCIAL DATA

The following selected consolidated financial data as of December 31, 2015 and 2014, and for the years ended
December 31, 2015, 2014 and 2013, have been derived from our audited financial statements and the related notes.
The information set forth below should be read together with Management s Discussion and Analysis of Financial
Condition and Results of Operations, our audited and unaudited consolidated financial statements and related notes
and other information contained in our Annual Report on Form 10-K for the year ended December 31, 2015, which

we incorporate by reference in this prospectus supplement and the accompanying prospectus. See  Where You Can
Find More Information in the accompanying prospectus. The historical financial information may not be indicative of
our future performance.

Year ended December 31,

2015 2014 2013
(Thousands of Dollars)

Consolidated Statements of Income Data:

Operating revenues $ 11,024,486 $ 11,686,135 $10,914,922
Operating expenses 9,023,974 9,738,005 9,067,367
Operating income 2,000,512 1,948,130 1,847,555
Other income 95,726 125,197 120,675
Interest charges and financing costs 569,034 528,206 536,020
Income taxes 542,719 523,815 483,976
Net income $ 984,485 $ 1,021,306 $ 948,234

December 31,

2015 2014

(Thousands of Dollars)
Consolidated Balance Sheet Data:
Current assets $ 2910445 $ 3,364,380
Property, plant and equipment, net 31,205,851 28,756,916
Other assets 4,937,239 4,836,588
Total assets $39,053,535 $36,957,884
Current portion of long-term debt $ 657,021 257,726
Short-term debt 846,000 1,019,500
Other current liabilities 2,555,276 2,787,357
Total current liabilities 4,058,297 4,064,583
Deferred credits and other liabilities 11,903,599 11,179,185
Long-term debt 12,490,719 11,499,634
Common stockholders equity 10,600,920 10,214,482
Table of Contents 18
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SUPPLEMENTAL DESCRIPTION OF THE SENIOR NOTES

Please read the following information concerning the notes in conjunction with the statements under Description of
Senior Debt Securities in the accompanying prospectus, which the following information supplements and, in the

event of any inconsistencies, supersedes. The following description does not purport to be complete and is subject to,
and is qualified in its entirety by reference to, the description in the accompanying prospectus and the Indenture dated
December 1, 2000, as supplemented (the Indenture ), between us and Wells Fargo Bank, National Association, as
trustee (the Trustee ), including Supplemental Indenture No. 8, dated as of June 1, 2015 with respect to the 2025 Notes
and Supplemental Indenture No. 9, to be dated as of March 1, 2016, with respect to the 2021 Notes. The Indenture is
described in the accompanying prospectus and is filed as an exhibit to the registration statement under which the notes
are being offered and sold. As of December 31, 2015, there were seven series of debt securities in an aggregate

principal amount of approximately $2.3 billion outstanding under the Indenture.

General

We will offer $ principal amount of the 2021 Notes, as a series of notes under the Indenture. The entire principal
amount of the 2021 Notes will mature and become due and payable, together with any accrued and unpaid interest
thereon, on March 15, 2021.

We will offer $ principal amount of the 2025 Notes. The terms of the 2025 Notes, except for the price to public
and issue date, will be the same as the terms of and will be part of the same series as the $250,000,000 principal
amount of 3.30% Senior Notes, Series due June 1, 2025 issued by us on June 1, 2015 pursuant to a prospectus
supplement dated May 27, 2015. The 2025 Notes offered by this prospectus supplement and the accompanying
prospectus will have the same CUSIP number as such other notes and will trade interchangeably with such other notes
immediately upon settlement. Upon consummation of this offering, the aggregate principal amount of our 3.30%
Senior Notes, Series due June 1, 2025, including the 2025 Notes offered hereby, will be $ . The entire principal
amount of the 2025 Notes will mature and become due and payable, together with any accrued and unpaid interest
thereon, on June 1, 2025.

Interest Payments

The 2021 Notes will bear interest at the annual rate set forth on the cover page of this prospectus supplement from
March , 2016, payable semi-annually on March 15 and September 15, beginning September 15, 2016, to the person
in whose name the note is registered at the close of business on the March 1 and September 1 immediately preceding
such March 15 and September 15.

The 2025 Notes will bear interest at the annual rate of 3.30%, payable semi-annually on June 1 and December 1,
beginning June 1, 2016, to the person in whose name the note is registered at the close of business on the May 15 and
November 15 immediately preceding such June 1 and December 1. Interest on the 2025 Notes will accrue from
December 1, 2015, the last date on which interest was paid on the notes of the same series previously issued.

So long as the notes are in book-entry only form, we will wire any payments of principal, interest and premium to the
Depository (as defined in the accompanying prospectus under the caption Description of Senior Debt Securities ) or its
nominee. See Book-Entry System in the accompanying prospectus for a discussion of the procedures for payment to
the beneficial owners. The amount of interest payable will be computed on the basis of a 360-day year of twelve

30-day months.

Reopening of Series

Table of Contents 20



Edgar Filing: XCEL ENERGY INC - Form 424B5

We may, from time to time, without the consent of the holders of the applicable series of notes offered hereby, reopen
either or both series of the notes and issue additional notes of the applicable series with the same terms (including
maturity and interest payment terms) as the notes offered hereby except for the price to public
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and issue date. Any such additional notes, together with the notes of the applicable series offered hereby, will
constitute a single series under the Indenture.

Optional Redemption
We may redeem, in whole or in part, one series of the notes offered hereby without redeeming the other series.
2021 Notes

At any time prior to February 15, 2021 (one month prior to the maturity date of the 2021 Notes), we may redeem, in
whole or in part, the 2021 Notes, at a make whole redemption price equal to the greater of (1) 100% of the principal
amount of such 2021 Notes being redeemed and (2) the sum of the present values of the remaining scheduled
payments of principal and interest on the 2021 Notes being redeemed that would be due if such 2021 Notes matured
on February 15, 2021 (excluding the portion of any such accrued and unpaid interest to but excluding the date fixed
for redemption), discounted to but excluding the date fixed for redemption on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Yield (as defined below) plus basis points,
plus, in each case, accrued and unpaid interest thereon to but excluding the date fixed for redemption. At any time on
or after February 15, 2021, we may redeem, in whole or in part, the 2021 Notes, at 100% of the principal amount
being redeemed plus accrued and unpaid interest thereon to but excluding the date fixed for redemption.

For purposes of these redemption provisions with respect to the 2021 Notes, the following terms have the following
meanings:

Comparable Treasury Issue means the U.S. Treasury security selected by an Independent Investment Banker as having
a maturity comparable to the remaining term of the 2021 Notes being redeemed (assuming, for this purpose, that the
2021 Notes matured on February 15, 2021) that would be utilized, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the
remaining term of such 2021 Notes.

Comparable Treasury Price means with respect to any redemption date of the 2021 Notes, (1) the average of the
Reference Treasury Dealer Quotations for such date fixed for redemption, after excluding the highest and lowest
Reference Treasury Dealer Quotations for such date fixed for redemption, or (2) if the Company obtains fewer than
four such Reference Treasury Dealer Quotations, the average of all such Reference Treasury Dealer Quotations.

Independent Investment Banker means each of Barclays Capital Inc., BNP Paribas Securities Corp., Mitsubishi UFJ
Securities (USA), Inc., Morgan Stanley & Co. LLC or Wells Fargo Securities, LLC or their respective successors or,
if such firms or their successors are unwilling or unable to select the Comparable Treasury Issue, an independent
investment banking institution of national standing appointed by the Company.

Primary Treasury Dealer means any primary U.S. Government securities dealer in the United States.

Reference Treasury Dealer means (1) each of Barclays Capital Inc., BNP Paribas Securities Corp., or Morgan
Stanley & Co. LLC, and a Primary Treasury Dealer selected by each of Mitsubishi UFJ Securities (USA), Inc. and
Wells Fargo Securities, LLC and any other Primary Treasury Dealer designated by, and not affiliated with, Barclays
Capital Inc., BNP Paribas Securities Corp., Mitsubishi UFJ Securities (USA), Inc., Morgan Stanley & Co. LLC or
Wells Fargo Securities, LLC and their respective successors, provided, however, that if any of the foregoing or any of
their respective designees ceases to be a Primary Treasury Dealer, we will appoint another Primary Treasury Dealer as
a substitute and (2) any other Primary Treasury Dealer selected by us after consultation with an Independent
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Reference Treasury Dealer Quotations means, for each Reference Treasury Dealer and any date fixed for redemption,
the average, as determined by an Independent Investment Banker, of the bid and asked prices for the Comparable
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to an Independent
Investment Banker by the Reference Treasury Dealer at 5:00 p.m., Eastern time, on the third business day preceding
the date fixed for redemption.

Treasury Yield means, with respect to any date fixed for redemption, (1) the yield, under the heading which represents
the average for the immediately preceding week, appearing in the most recently published statistical release
designated H.15(519) or any successor publication which is published weekly by the Board of Governors of the
Federal Reserve System and which establishes yields on actively traded U.S. Treasury securities adjusted to constant
maturity under the caption Treasury Constant Maturities, for the maturity corresponding to the Comparable Treasury
Issue (if no maturity is within three months before or after the remaining term, yields for the two published maturities
most closely corresponding to the Comparable Treasury Issue will be determined and the Treasury Yield will be
interpolated or extrapolated from such yields on a straight line basis, rounding to the nearest month); or (2) if such
release (or any successor release) is not published during the week preceding the calculation date or does not contain
such yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury
Issue, calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount)
equal to the Comparable Treasury Price for such date fixed for redemption. The Treasury Yield will be calculated on
the third business day preceding the date fixed for redemption.

2025 Notes

At any time prior to December 1, 2024, we may redeem, in whole or in part, the 2025 Notes, at a make whole
redemption price equal to the greater of (1) 100% of the principal amount of such 2025 Notes being redeemed and
(2) the sum of the present values of the remaining scheduled payments of principal and interest on the 2025 Notes
being redeemed that would be due if such 2025 Notes matured on December 1, 2024 (excluding the portion of any
such accrued and unpaid interest to but excluding the date fixed for redemption), discounted to but excluding the date
fixed for redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Yield (as defined below) plus 20 basis points, plus, in each case, accrued and unpaid interest thereon to but
excluding the date fixed for redemption. At any time on or after December 1, 2024, we may redeem, in whole or in
part, the 2025 Notes, at 100% of the principal amount being redeemed plus accrued and unpaid interest thereon to but
excluding the date fixed for redemption.

For purposes of these redemption provisions with respect to the 2025 Notes, the following terms have the following
meanings:

Comparable Treasury Issue means the U.S. Treasury security selected by an Independent Investment Banker as having
a maturity comparable to the remaining term of the 2025 Notes being redeemed (assuming, for this purpose, that the
2025 Notes matured on December 1, 2024) that would be utilized, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the
remaining term of such 2025 Notes.

Comparable Treasury Price means with respect to any redemption date of the 2025 Notes, (1) the average of the
Reference Treasury Dealer Quotations for such date fixed for redemption, after excluding the highest and lowest
Reference Treasury Dealer Quotations for such date fixed for redemption, or (2) if the Company obtains fewer than
four such Reference Treasury Dealer Quotations, the average of all such Reference Treasury Dealer Quotations.
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Independent Investment Banker means each of Barclays Capital Inc., J.P. Morgan Securities LLC or Merrill Lynch,
Pierce, Fenner & Smith Incorporated or their respective successors or, if such firms or their successors are unwilling
or unable to select the Comparable Treasury Issue, an independent investment banking institution of national standing
appointed by the Company.
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Primary Treasury Dealer means any primary U.S. Government securities dealer in the United States.

Reference Treasury Dealer means (1) each of Barclays Capital Inc., J.P. Morgan Securities LLC or Merrill Lynch,
Pierce, Fenner & Smith Incorporated and any other Primary Treasury Dealer designated by, and not affiliated with,
Barclays Capital Inc., J.P. Morgan Securities LLC or Merrill Lynch, Pierce, Fenner & Smith Incorporated and their
respective successors, provided, however, that if any of the foregoing or any of their respective designees ceases to be
a Primary Treasury Dealer, we will appoint another Primary Treasury Dealer as a substitute and (2) any other Primary
Treasury Dealer selected by us after consultation with an Independent Investment Banker.

Reference Treasury Dealer Quotations means, for each Reference Treasury Dealer and any date fixed for redemption,
the average, as determined by an Independent Investment Banker, of the bid and asked prices for the Comparable
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to an Independent
Investment Banker by the Reference Treasury Dealer at 5:00 p.m., Eastern time, on the third business day preceding
the date fixed for redemption.

Treasury Yield means, with respect to any date fixed for redemption, (1) the yield, under the heading which represents
the average for the immediately preceding week, appearing in the most recently published statistical release
designated H.15(519) or any successor publication which is published weekly by the Board of Governors of the
Federal Reserve System and which establishes yields on actively traded U.S. Treasury securities adjusted to constant
maturity under the caption Treasury Constant Maturities, for the maturity corresponding to the Comparable Treasury
Issue (if no maturity is within three months before or after the remaining term, yields for the two published maturities
most closely corresponding to the Comparable Treasury Issue will be determined and the Treasury Yield will be
interpolated or extrapolated from such yields on a straight line basis, rounding to the nearest month); or (2) if such
release (or any successor release) is not published during the week preceding the calculation date or does not contain
such yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury
Issue, calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount)
equal to the Comparable Treasury Price for such date fixed for redemption. The Treasury Yield will be calculated on
the third business day preceding the date fixed for redemption.

Redemption Procedures

If we elect to redeem less than all of a series of the notes, the Trustee will select, in such manner as it deems fair and
appropriate (and in accordance with the procedures of the Depository), the particular notes of such series or portions
of them to be redeemed. Notice of redemption will be given by mail not less than 30 days or more than 60 days prior
to the date fixed for redemption to the holders of the applicable series of the notes to be redeemed (which, as long as
the notes are held in the book-entry only system, will be the Depository, its nominee or a successor depository). On
and after the date fixed for redemption (unless we default in the payment of the redemption price and interest accrued
thereon to such date), interest on the notes or the portions of them so called for redemption will cease to accrue.

Sinking Fund

Neither series of the notes will provide for any sinking fund.

Form and Denomination

Each series of the notes will be issued as one or more global notes in the name of the Depository or a nominee of the
Depository and will be available only in book-entry form. See below and Book-Entry System in the accompanying

prospectus. The notes of each series are available for purchase in denominations of $1,000 and integral multiples
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Events of Default

See Description of Senior Debt Securities Events of Default and Remedies in the accompanying prospectus.
Same-Day Settlement and Payment

The underwriters will pay us and settle for the notes in immediately available funds. We will make all payments of
principal and interest in immediately available funds.

The notes will trade in DTC s (as defined in the accompanying prospectus under the caption Description of Senior
Debt Securities ) same-day funds settlement system until maturity or until the notes are issued in certificated form, and
secondary market trading activity in the notes will therefore be required by DTC to settle in immediately available
funds. No assurance can be given as to the effect, if any, of settlement in immediately available funds on trading
activity in the notes.

Governing Law

The Indenture is, and the notes will be, governed by and construed in accordance with the laws of the State of
Minnesota.

S-13
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of certain material U.S. federal income tax consequences relevant to the
purchase, beneficial ownership and disposition of the notes offered by this prospectus supplement. This summary is
based on the U.S. Internal Revenue Code of 1986, as amended, or the Code , Treasury regulations promulgated
thereunder, or Treasury Regulations , administrative pronouncements of the U.S. Internal Revenue Service, or IRS ,
and judicial decisions, all as currently in effect and all of which are subject to change and to different interpretations.
Changes to any of the foregoing authorities could apply on a retroactive basis, and could affect the U.S. federal

income tax consequences described below. We will not seek a ruling from the IRS with respect to the matters

discussed in this section, and we cannot assure you that the IRS will not challenge one or more of the tax

consequences described below.

This summary does not address all of the U.S. federal income tax considerations that may be relevant to a particular
investor s circumstances and does not discuss any aspect of U.S. federal tax law other than income tax law or any state,
local or non-U.S. tax consequences of the purchase, beneficial ownership and disposition of the notes. This summary
addresses only notes purchased for cash pursuant to this offering at the offer price set forth on the front cover hereof
and held as capital assets and does not address U.S. federal income tax considerations applicable to investors that may
be subject to special tax rules, such as:

traders in securities electing mark-to-market treatment or securities dealers or brokers;

banks, thrifts or other financial institutions;

insurance companies;

regulated investment companies or real estate investment trusts;

tax-exempt organizations;

retirement plans;

persons holding our notes as part of a straddle, hedge, synthetic security or conversion transaction for U.S
federal income tax purposes, or as part of some other integrated investment;

partnerships or other pass-through entities and investors therein;

persons required to pay the alternative minimum tax;
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certain former citizens or former residents of the United States;

U.S. persons who invest in foreign corporations that are classified as passive foreign investment companies
or controlled foreign corporations for U.S. federal income tax purposes that purchase the notes; or

U.S. Holders (as defined below) whose functional currency is not the U.S. dollar.
As used herein, a U.S. Holder is a beneficial owner of notes that is, for U.S. federal income tax purposes, (i) an
individual citizen or resident of the United States, (ii) a corporation created or organized in or under the laws of the
United States, any state thereof or the District of Columbia, (iii) an estate whose income is subject to U.S. federal
income tax regardless of its source, or (iv) a trust if (A) a United States court has the authority to exercise primary
supervision over the administration of the trust and one or more U.S. persons (as defined in the Code) are authorized
to control all substantial decisions of the trust or (B) it has a valid election in place to be treated as a U.S. person.

A Non-U.S. Holder is any beneficial owner of the notes that is neither a U.S. Holder nor a partnership (including an
entity or arrangement treated as a partnership for U.S. federal income tax purposes).

If a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds
notes, the U.S. federal income tax treatment of a partner will generally depend on the status of the partner

S-14

Table of Contents 30



Edgar Filing: XCEL ENERGY INC - Form 424B5

Table of Conten

and the activities of the partnership. A partnership holding notes, and partners in such a partnership, should consult
their own tax advisors with regard to the U.S. federal income tax consequences of the purchase, ownership and
disposition of the notes by the partnership.

Applying the Treasury regulations related to qualified reopenings, we intend to treat the 2025 Notes offered by this
prospectus supplement as issued pursuant to a qualified reopening of our existing 3.30% Senior Notes, Series due
June 1, 2025. For U.S. federal income tax purposes, debt instruments issued in a qualified reopening are deemed to be
part of the same issue as the original debt instruments. Accordingly, notwithstanding anything to the contrary in this
prospectus supplement, for U.S. federal income tax purposes, the 2025 Notes offered hereby have the same issue date,
June 1, 2015, and issue price, 99.587%, as the existing 3.30% Senior Notes, Series due June 1, 2025. The remainder of
this discussion assumes that the 2025 Notes offered hereby will be treated as a part of the same issue as the existing
3.30% Senior Notes, Series due June 1, 2025.

THE DISCUSSION OF THE MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES IS NOT INTENDED TO BE, NOR SHOULD
IT BE CONSTRUED TO BE, LEGAL OR TAX ADVICE TO ANY PARTICULAR PERSON. ACCORDINGLY,
ALL PROSPECTIVE INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS WITH RESPECT TO
THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. TAX CONSEQUENCES RELATING TO THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTES BASED ON THEIR PARTICULAR
CIRCUMSTANCES.

U.S. Federal Income Taxation of U.S. Holders

Payments of Interest. Interest on notes (excluding any amounts received that are allocated to the return of

pre-issuance accrued interest on the 2025 Notes, as described below under ~ Pre-Issuance Accrued Interest ) generally
will be taxable to a U.S. Holder as ordinary income from U.S. sources at the time that such interest is paid or accrued,

in accordance with the U.S. Holder s regular method of accounting for U.S. federal income tax purposes.

It is expected, and this discussion assumes, that the notes will be issued with no more than de minimis original issue
discount for U.S. federal income tax purposes.

Pre-Issuance Accrued Interest. A portion of the price paid for the 2025 Notes issued pursuant to this offering will be
allocable to interest that accrued prior to the date the 2025 Notes are purchased ( pre-issuance accrued interest ).
Accordingly, we intend to take the position that a portion of the first stated interest payment equal to the amount of
such pre-issuance accrued interest will be treated as a nontaxable return of such pre-issuance accrued interest to the
U.S. Holder and will reduce the U.S. Holder s adjusted tax basis in the 2025 Notes by a corresponding amount. All
references to interest in the remainder of this discussion exclude references to pre-issuance accrued interest.

Amortizable Bond Premium. A U.S. Holder will acquire notes with amortizable bond premium if the U.S. Holder
purchases notes for a price (excluding any amount attributable to pre-issuance accrued interest) in excess of the stated
principal amount of the notes. A U.S. Holder may elect under section 171 of the Code to amortize bond premium
under the constant yield method over the remaining term of the notes. If a U.S. Holder makes this election, it will
apply to all taxable debt instruments having amortizable bond premium that the holder owns or subsequently acquires
and may not be revoked without the consent of the IRS. Amortizable bond premium will be treated as an offset to
interest income on the notes rather than as a separate item of deduction. If a U.S. Holder does not elect to amortize
bond premium then that premium will decrease the gain or increase the loss otherwise recognized on a disposition of
the notes.
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Sale, Retirement or Other Taxable Disposition of Notes. Upon the sale, retirement or other taxable disposition of
notes, a U.S. Holder generally will recognize U.S.-source gain or loss equal to the difference
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between the amount realized upon the sale, retirement or other taxable disposition (other than amounts representing
accrued and unpaid qualified stated interest, which will be taxable as ordinary interest income to the extent not
previously included in gross income) and the U.S. Holder s adjusted tax basis in the notes. In general, the U.S. Holder s
adjusted tax basis in the notes will equal the U.S. Holder s initial investment in notes (other than amounts attributable
to pre-issuance accrued interest, as described above under ~ Pre-Issuance Accrued Interest ), reduced by any cash
payments previously received in respect of the notes (other than qualified stated interest payments) and by any
amortizable bond premium previously amortized. Such gain or loss generally will be capital gain or loss and will be
long-term capital gain or loss if at the time of sale, retirement or other taxable disposition the notes have been held for
more than one year. Under current U.S. federal income tax law, certain non-corporate U.S. Holders, including
individuals, are eligible for preferential rates of U.S. federal income taxation in respect of long-term capital gains. The
deductibility of capital losses is subject to limitations.

Medicare Tax. A U.S. Holder that is an individual or estate, or a trust that does not fall into a special class of trusts

that is exempt from such tax, is subject to a 3.8% tax on the lesser of (1) the U.S. Holder s netinvestment income (in

the case of individuals) or undistributed net investment income (in the case of estates and trusts) for the relevant

taxable year and (2) the excess of the U.S. Holder s modified adjusted gross income (in the case of individuals) or
adjusted gross income (in the case of estates and trusts) for the taxable year over a certain threshold (which, in the case

of individuals, will be between $125,000 and $250,000, depending on the individual s circumstances). A U.S. Holder s

net investment income will generally include its interest income from the notes and net gain from the disposition of

the notes, unless such interest income and net gain is derived in the ordinary course of the conduct of a trade or

business (other than a trade or business that consists of certain passive or trading activities). Net investment income

may, however, be reduced by properly allocable deductions to such income. U.S. Holders that are individuals, estates

or trusts are urged to consult their tax advisors regarding the applicability of the Medicare tax to their income and

gains from the notes.

U.S. Federal Income Taxation of Non-U.S. Holders
Subject to the discussion below concerning backup withholding and FATCA:

(a) Payments of interest on the notes by us or our paying agent to any Non-U.S. Holder generally will be exempt from
the 30% U.S. federal withholding tax (or lower applicable treaty rate), provided certain certification requirements are
met and federal income tax, provided that:

the Non-U.S. Holder does not own, actually or constructively, 10% or more of the total combined voting
power of all classes of our stock entitled to vote;

the interest is not effectively connected with the conduct by the Non-U.S. Holder of a trade or business
within the United States (or, if a tax treaty applies, is not attributable to a permanent establishment or fixed
base maintained by the Non-U.S. Holder in the United States); and

the certification requirement has been fulfilled with respect to the beneficial owner, as discussed below.
The certification requirement referred to above will be fulfilled if (i) the beneficial owner of the notes certifies on a
properly executed IRS Form W-8BEN or W-8BEN-E, as applicable, or applicable successor form, under penalties of
perjury, that such beneficial owner is not a U.S. person, provides its name and address and certifies the other relevant
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factual information supporting its exemption, and (ii) the beneficial owner files IRS Form W-8BEN or W-8BEN-E, as
applicable, or applicable successor form with the paying agent, or in the case of notes held on behalf of the beneficial
owner by a securities clearing organization, bank, or other financial institution holding customers securities in the
ordinary course of its trade or business, such financial institution files with the paying agent a statement that it has
received the IRS Form W-8BEN or W-8BEN-E, as applicable, or applicable successor form, from the beneficial
owner and furnishes the paying agent with a copy. Prospective investors should consult their tax advisors regarding
possible additional reporting requirements.
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(b) A Non-U.S. Holder generally will not be subject to U.S. federal income tax on gain realized on the sale,
redemption, retirement or other taxable disposition of the notes, unless:

the Non-U.S. Holder is an individual who is present in the U.S. for 183 days or more in the taxable year of
the disposition and certain other conditions are met; or

the gain is effectively connected with the Non-U.S. Holder s conduct of a trade or business in the United
States (and, if required by an applicable tax treaty, is attributable to a permanent establishment or fixed base
maintained by the Non-U.S. Holder in the United States).
If a Non-U.S. Holder is described in the first bullet in paragraph (b) above, such Non-U.S. Holder generally will be
subject to U.S. federal income tax at a rate of 30% on the amount by which such Non-U.S. Holder s capital gains
allocable to United States sources, including gain from such disposition, exceed any capital losses allocable to United
States sources, except as otherwise required by an applicable income tax treaty.

To the extent the amount realized on a sale, redemption, retirement or other taxable disposition of the notes is
attributable to accrued but unpaid interest on the notes, this amount generally will be treated in the same manner as
described in paragraph (a) above.

With regard to paragraphs (a) and (b) above, if a Non-U.S. Holder of notes is engaged in the conduct of a trade or
business in the United States, and interest on the notes, or gain realized on its sale, retirement or other taxable
disposition of the notes is effectively connected with the conduct of such trade or business (and, if required by an
applicable tax treaty, is attributable to a permanent establishment or fixed base maintained by the Non-U.S. Holder in
the United States), the Non-U.S. Holder, although exempt from the withholding tax discussed in the preceding
paragraphs, will be subject to U.S. federal income tax on its effectively connected income, generally in the same
manner as a U.S. Holder (but without regard to the Medicare tax described above). See Certain U.S. Federal Income
Tax Considerations U.S. Federal Income Taxation of U.S. Holders above. In addition, a Non-U.S. Holder that is a
corporation for U.S. federal income tax purposes may be subject to a 30% branch profits tax (unless reduced or
eliminated by an applicable tax treaty) on its effectively connected earnings and profits, subject to certain adjustments.
In lieu of the IRS forms described in the preceding paragraph, such a Non-U.S. Holder will be required to provide to
the paying agent a properly executed IRS Form W-8ECI or applicable successor form to claim an exemption from
withholding.

Backup Withholding and Information Reporting

U.S. Holders. In general, a U.S. Holder (other than an exempt recipient) will be subject to information reporting
requirements with respect to payments of principal and interest in respect of, and the proceeds from a sale, redemption
or other disposition before maturity of the notes. In addition, a U.S. Holder may be subject to backup withholding on
such payments if the U.S. Holder (i) fails to provide an accurate taxpayer identification number to the payor; (ii) has
been notified by the IRS of a failure to report all interest or dividends required to be shown on its U.S. federal income
tax returns; or (iii) otherwise fails to comply with applicable certification requirements.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a U.S.
Holder s U.S. federal income tax liability, provided the required information is furnished to the IRS on a timely basis.
U.S. Holders should consult their tax advisors regarding the application of information reporting and backup
withholding rules in their particular situations, the availability of an exemption therefrom and the procedure for
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Non-U.S. Holders. In general, we or our paying agent must report to the IRS and to a Non-U.S. Holder the amount of
interest on the notes paid to the Non-U.S. Holder and the amount of U.S. federal withholding tax, if any, deducted

from those payments. Copies of the information returns reporting such interest payments and any associated U.S.
federal withholding tax also may be made available to the tax authorities in the country in which
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the Non-U.S. Holder resides under the provisions of an applicable tax treaty. A Non-U.S. Holder generally will not be
subject to backup withholding with respect to payments that we make on the notes provided that we or our paying
agent does not have actual knowledge or reason to know that the Non-U.S. Holder is a U.S. person, and we or our
paying agent has received from the Non-U.S. Holder an appropriate certification establishing non-U.S. status or other
exemption from backup withholding (i.e., IRS Form W-8BEN or W-8BEN-E, as applicable, W-8ECI or other
applicable IRS Form W-8). Information reporting and, depending on the circumstances, backup withholding will
apply to the payment of the proceeds of a sale of notes that is effected within the United States or effected outside the
United States through certain U.S.-related financial intermediaries, unless the Non-U.S. Holder certifies under penalty
of perjury as to its non-U.S. status, and the payor does not have actual knowledge or reason to know that the beneficial
owner is a U.S. person, or the Non-U.S. Holder otherwise establishes an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a Non-U.S.
Holder s U.S. federal income tax liability provided the required information is furnished to the IRS on a timely basis.
Non-U.S. Holders of notes should consult their tax advisors regarding the application of information reporting and
backup withholding in their particular situations, the availability of an exemption therefrom, and the procedure for
obtaining an exemption, if applicable.

FATCA

Pursuant to the Foreign Account Tax Compliance Act, or FATCA, foreign financial institutions (which term includes
most foreign banks, hedge funds, private equity funds, mutual funds, securitization vehicles and other investment
vehicles) and certain other foreign entities generally must comply with certain information reporting rules with respect
to their U.S. account holders and investors or confront a withholding tax on U.S.-source payments made to them
(whether received as a beneficial owner or as an intermediary for another party). A foreign financial institution or such
other foreign entity that does not comply with the FATCA reporting requirements will generally be subject to a 30%
withholding tax with respect to any withholdable payments. For this purpose, withholdable payments generally
include U.S.-source payments otherwise subject to nonresident withholding tax (e.g., U.S.-source interest) and also
include the entire gross proceeds from the sale or other disposition of any debt instruments of U.S. issuers, even if the
payment would otherwise not be subject to U.S. nonresident withholding tax (e.g., because it is capital gain). Under
the applicable final Treasury regulations, withholding under FATCA, if required, generally will apply to payments of
U.S.-source interest on the 2021 Notes and 2025 Notes, although withholding will be deferred until January 1, 2019
for gross proceeds from dispositions of the notes. Foreign financial institutions located in jurisdictions that have an
intergovernmental agreement with the United States pursuant to FATCA may be subject to different rules with respect
to information reporting and related requirements.

We will not pay any additional amounts to Non-U.S. Holders in respect of any amounts withheld pursuant to FATCA.
Under certain circumstances, a Non-U.S. Holder might be eligible for refunds or credits of such taxes. Non-U.S.
Holders are urged to consult with their own tax advisors regarding the effect, if any, of the FATCA provisions to them
based on their particular circumstances.

The preceding discussion of material U.S. federal income tax consequences is general information only and is
not tax advice. Accordingly, you should consult your own tax advisor as to the particular tax consequences to

you of purchasing, holding or disposing of notes, including the applicability and effect of any U.S. federal
non-income, state, local or non-U.S. tax laws, and of any changes or proposed changes in applicable law.
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UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement dated the date of this prospectus
supplement, we have agreed to sell to each of the underwriters named below, and each of the underwriters has
severally agreed to purchase, the respective principal amounts of notes set forth opposite its name below.

Principal Principal
Amount Amount
Underwriters of 2021 Notes of 2025 Notes
Barclays Capital Inc. $ $
BNP Paribas Securities Corp.
Mitsubishi UFJ Securities (USA), Inc.
Morgan Stanley & Co. LLC
Wells Fargo Securities, LLC

Total $ $

The underwriters have agreed to purchase all of the notes sold under the underwriting agreement if any of the notes
are purchased. The underwriting agreement provides that the obligations of the several underwriters to purchase the
notes offered by this prospectus supplement are subject to the approval of specified legal matters by their counsel and
several other specified conditions. If an underwriter defaults, the underwriting agreement provides that the purchase
commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

The underwriters have advised us that they propose to offer each series of the notes offered by this prospectus
supplement to the public at the respective initial public offering prices set forth on the cover of this prospectus
supplement for the applicable series of the notes and may offer the notes to certain securities dealers at such price less
a concession not in excess of % of the principal amount of the 2021 Notes and % of the principal amount of the
2025 Notes. The underwriters may allow, and such dealers may reallow, a concession not in excess of % of the
principal amount of the 2021 Notes and % of the principal amount of the 2025 Notes on sales to certain other
brokers and dealers. After the initial offering of the notes, the underwriters may change the offering price and the
other selling terms. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to the
underwriters right to reject any order in whole or in part.

The following table shows the underwriting discount that we will pay to the underwriters in connection with this
offering of notes (expressed as a percentage of the principal amount of the notes):

Paid by the
Company
Per 2021 Note %
Per 2025 Note %o
We estimate that our total expenses of this offering, excluding the underwriting discount, will be approximately
$1,000,000.
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The 2021 Notes are a new issue of securities with no established trading market. The 2025 Notes offered by this
prospectus supplement will trade interchangeably with the $250,000,000 principal amount of 3.30% Senior Notes,
Series due June 1, 2025 issued by us on June 1, 2015 pursuant to a prospectus supplement dated May 27, 2015. The
underwriters have informed us that they may make a market in the notes from time to time. The underwriters are not
obligated to do this, and they may discontinue this market making for either or both series of the notes at any time
without notice. Therefore, no assurance can be given concerning the liquidity of the trading market for the notes or
that an active market for the notes will develop. We do not intend to apply for listing of either series of the notes on
any securities exchange or automated quotation system.
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In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or
otherwise affect the price of either or both series of the notes. Specifically, the underwriters may sell a greater number
of notes than they are required to pur