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HORIZON BOUND

Today, 2030 no longer seems far away. In only eight years, we 
are set to achieve critical clean energy milestones. We expect 
to provide customers electricity with 80% lower carbon 
emissions. We plan to power 1.5 million electric vehicles, and 
the natural gas that heats our customers' homes will be 25% 
cleaner, distributed from a system with net-zero methane 
emissions. We are also focused on a workplace that is safe, 
where employees are valued for their innovation and diversity. 
Every day we deliver for our customers with an eye toward the 
horizon and a better energy future.

 �����R �RO� �H� 	H�IR��N �ND 
 	HI�� ���	U�I�� O��I	�R 

�pril 5, 2022

Dear Fellow Shareholders: 
When I ?oined 4cel Energy almost six years ago, I knew it was a special organization. �fter serving first as �hief "inancial 
+fficer and then as ,resident and �hief +perating +fficer, I was humbled and honored when the �oard of  irectors 
elected me as �E+ in �ugust 2021, succeeding �en "owke. We made this transition from a position of strength� our 
reputation is excellent, our balance sheet is healthy, our operations are strong and our strategic priorities are sound.

 espite the global pandemic causing challenges for a second consecutive year, in 2021 we delivered for our customers 
every day and especially during natural disasters, advanced several clean energy pro?ects, reached constructive rate case 
settlements in six states and kept operating and maintenance expenses flat to help keep customer bills low. +ur 2021 
highlights include�

• )eeting or exceeding our annual ongoing earnings guidance for the 1�th consecutive year�

• �ompleting the largest multi-state wind investment in the country� and

U (aunching a comprehensive strategy to reduce natural gas emissions on our system and up and down the supply 
chain. �y doing so, we became the first ma?or 1./. energy provider to announce aggressive goals for reducing 
greenhouse gas emissions across three large parts of the economy� electricity, natural gas and transportation.

�s part of the clean energy transition, we have exciting opportunities to invest in our system and our communities. 
4cel EnergyTs future is indeed bright, and we have strong plans in place for�

U �dding more large-scale renewable energy pro?ects and building additional transmission infrastructure to deliver it to 
our customers� 

U �dding new programs to make it easy for customers to purchase an electric vehicle and save money by charging at 
home overnight� and

U 'eeping customer bills low, all while delivering outstanding service and value.

"or 21 years, weTve been an industry leader in incorporating environmental, social and governance principles R such as 
safety performance and carbon reduction R as key performance indicators on our corporate scorecard and in our annual 
incentive plan. We continued the evolution of our safety approach that focuses on eliminating serious in?uries and 
fatalities. 1nder this /afety �lways approach, we are developing a culture of enhanced trust and transparency with our 
employees, giving them the opportunity to learn from their experiences and continuously improve the safety of their work 
environment. In 2021, we added a diversity, eFuity and inclusion �� EI�� metric to our corporate scorecard and annual 
incentive plan to better align our performance in this important area. While more progress is needed, ITm proud that in 
2021 we exceeded our  EI goal.  

This yearTs annual meeting will be held via live webcast. /imilar to last year, you may attend the meeting online, submit 
Fuestions and vote your shares electronically during the meeting by visiting www.virtualshareholdermeeting.com/
XEL2022. ,lease review the information in the proxy statement for instructions on how to access and participate in the 
virtual meeting. 

�s always, we encourage you to vote your shares prior to the annual meeting.  etails for how and when to vote and 
other important information are included in the proxy statement. Thank you for your continued confidence in us.

/incerely,

Robert C. Frenzel
�hairman, ,resident and �hief Executive +fficer
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�pril 5, 2022

Dear Fellow Shareholders:
+n behalf of the �oard of  irectors, I ?oin �ob "renzel in inviting you to 4cel EnergyTs 2022 �nnual )eeting of 
/hareholders. 5our �oard is committed to effective environmental, social and corporate governance that delivers both 
strong results for you and great value for our customers. 

 espite the continuing challenges of a global pandemic, 2021 was another strong year for 4cel Energy where we 
delivered on financial, environmental, customer, operational and diversity goals simultaneously. We are proud to deliver 
solid results consistently over time. +ur sound governance practices combine the benefits of robust independent 
oversight with broad expertise and strong management thatSworking togetherSallow us to successfully execute 
innovative strategies in a complex and changing industry. +ur practices ensure effective �oard operations, encourage 
independent thought and ?udgment and execute appropriate levels of �oard oversight to produce consistent results.

�s your (ead Independent  irector, I am focused on the important obligations that your �oard owes to you, our 
shareholders. )y responsibilities include reviewing and approving the agendas for our �oard meetings to ensure they 
cover key areas of company focus, working with the �hairman to provide the directors information needed to effectively 
govern, developing and executing succession plans for both the �oard and management to ensure effective independent 
oversight over the long term and acting as a regular communications channel between our independent directors and our 
�E+.

+ne of the most important duties of a board is to make sure you choose the right leader to run the organization. With the 
pending retirement of �en "owke, I was very pleased with the thoughtful transition process to elect �ob "renzel 
4cel EnergyTs new �E+. �ecause �ob and �en worked closely together for five years, the transition was seamless and 
was made from a position of strength. �ob, who the �oard elected as �hairman, ,resident and �E+, is the right leader 
to take the �ompany to even greater heights.

We are committed not only to delivering outstanding results, but also to representing your interests. +ur practices are 
detailed in the proxy statement, which I encourage you to review before casting your vote. I would like to thank and 
recognize  avid Westerlund and Timothy Wolf for their many contributions over 15 years of dedicated service to 
4cel Energy.  avid and Tim, who began their �oard service in 200�, will be leaving the 4cel Energy �oard when their 
terms end at the annual meeting.

It continues to be my privilege to serve as 4cel EnergyTs (ead Independent  irector, and I look forward to continuing my 
service to the �ompany. ,lease know that your �oard remains focused on delivering value to you, today and long into 
the future.

Thank you for investing in 4cel Energy.

/incerely,

Chr=s +ol=7=ns?=
(ead Independent  irector
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NO�I	� O� ���� �NNU��
����IN
 O� �H�R�HO�D�R� �1� *icollet )all

)inneapolis, )* 55�01

(eet=n; $n:orAat=on 1ot=n; $n:orAat=on

/=Ae and Date
11�00 a.m. �entral Time  
)ay 18, 2022

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

U 5our broker will *+T be able to vote your shares on the election 
of directors or the advisory vote on executive compensation 
unless you have given your broker specific instructions to do so. 
We strongly encourage you to vote.

U 5ou may vote via the internet, by telephone or, if you have 
received a printed version of these proxy materials, by mail.

U If you wish to vote your shares during the virtual meeting, you 
need the control number included on your proxy card or your 
*otice of Internet �vailability of ,roxy )aterials. We recommend 
you log in at least 15 minutes before the meeting to ensure that 
you are logged in when the meeting begins.

U The virtual meeting platform provides shareholders with 
comparable rights as an in-person meeting, including the ability to 
ask Fuestions. ,lease refer to �$ow �an I 2ote )y /hares�� and 
�$ow do I �ttend and 2ote at the �nnual )eeting�� on pages �5 
to �� of the proxy statement.

#ow to �ttend
2ia the internet at 
www.virtualshareholdermeeting.com/
XEL2022. ThereQwill be no physical 
meeting location.

Re7ord Date
$olders of record of our common 
stock as of )archQ21, 2022 are 
entitled to receive notice of andQvote 
at the meeting. 

(a=l=n; Date
These proxy materials and our 2021 
�nnual .eportQare being mailed or 
made available to our shareholders on 
�pril 5, 2022. 

�nnIal (eet=n; �;enda

+roDosals

�. Election of 11 director nominees named in the proxy statement

�. �pproval of our executive compensation in an advisory vote

�. .atification of the appointment of  eloitteQ� ToucheQ((, as our 
independent registered public accounting firm for 2022

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

4oIr Jote =s =ADortant.

,lease vote on the proposals as 
described in the proxy statement.

5ou are receiving these proxy materials in connection with the 
solicitation by the �oard of  irectors ���oard�� of 4cel Energy Inc. 
�referred to in the proxy statement as �4cel Energy,� the ��ompany,� 
�we,� �us� and �our�� of proxies to be voted at 4cel EnergyTs                         
2022 �nnual )eeting of /hareholders.

�y +rder of the �oard of  irectors, 

�AM S7hne=der 
2ice ,resident, �orporate /ecretary 

�pril 5, 2022
/han? MoI :or =nJest=n; =n 37el  ner;M.

$ADortant )ot=7e 
Re;ard=n; the �Ja=lab=l=tM o: +roLM (ater=als :or the Shareholder (eet=n; to be held on (aM ��� ����: 

*Ir ���� +roLM StateAent and �nnIal ReDort are aJa=lable :ree o: 7har;e at www.proxyvote.com.
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��B�� O� 	ON��N��
+roLM SIAAarM �

CorDorate "oJernan7e �
(eadership /tructure and .oles �
.isk +versight 10
�oard �ommittees 12
�oard ,ractices 1�
�oard ,lanning and �omposition 1�
/ustainability and E/# +versight 21
$uman �apital )anagement 23
#overning  ocuments and ,roxy �ccess 2�

+roDosal )o. �  le7t=on o: D=re7tors ��

*wnersh=D o: Se7Ir=t=es ��
 irectors and +fficers 31
(argest /hareholders 32

+roDosal )o. � �dJ=sorM 1ote on  
 Le7It=Je CoADensat=on ��

CoADensat=on D=s7Iss=on and �nalMs=s ��
$ighlights 3�
Establishing �ompensation 3�
�dditional �ompensation ,rogram "eatures and ,olicies �2

ReDort o: the CoADensat=on CoAA=ttee ��

 Le7It=Je CoADensat=on /ables ��

/ummary �ompensation Table ��

#rants of ,lan-�ased �wards Table ��
+utstanding EFuity �wards at "iscal 5ear-End Table �8
+ption Exercises and /tock 2ested Table ��
,ension �enefits 50
*onFualified  eferred �ompensation 52
,otential ,ayments upon Termination or �hange in �ontrol 53
�E+ ,ay .atio 5�

/ecurities �uthorized for Issuance under EFuity 
�ompensation ,lans 58

D=re7tor CoADensat=on ��
�nnual EFuity #rant 5�
/tock ,rogram 5�
 irector �ompensation Table 5�
 irector /tock +wnership #uidelines �0

+roDosal )o. � Rat=:=7at=on o: $ndeDendent
Re;=stered +Ibl=7 �77oInt=n; F=rA ��

ReDort o: the �Id=t CoAA=ttee ��

$ndeDendent Re;=stered +Ibl=7 �77oInt=n; F=rA ��
�udit and *on-�udit "ees �2
�udit �ommittee ,re-�pproval ,olicies �2

Related +erson /ransa7t=ons ��

,Iest=ons and �nswers �boIt the �nnIal (eet=n; 
and 1ot=n; ��

 Lh=b=t � ���

Forward�'oo?=n; StateAents

The statements contained in this proxy statement about our future performance, including, without limitation, future financial and operational 
results, strategies, visions, prospects, conseFuences and all other statements that are not purely historical, are forward-looking statements for 
purposes of the safe harbor provisions under The ,rivate /ecurities (itigation .eform �ct of 1��5. �lthough we believe that our expectations 
are based on information currently available and on reasonable assumptions, we can give no assurance they will be achieved. There are a 
number of risks and uncertainties that could cause actual results to differ materially from any forward-looking statements made herein. � 
discussion of some of these risks and uncertainties is contained in our �nnual .eport on "orm 10-' and subseFuent filings with the /ecurities 
and Exchange �ommission ��/E���, which are available on our website��www.)celenerg*.com. These reports address in further detail our 
business, industry issues and other factors that could cause actual results to differ materially from those indicated in this proxy statement. In 
addition, any forward-looking statements included herein represent our estimates only as of the date hereof and should not be relied upon as 
representing our estimates as of any subseFuent date. While we may elect to update forward-looking statements from time to time, we 
specifically disclaim any obligation to do so, even if our internal estimates change, unless otherwise reFuired by applicable securities laws.

37el  ner;MQs webs=te address =s www.xce�e�er�y.com.                                                                                                          
/he =n:orAat=on on 37el  ner;MQs webs=te =s not a Dart o:� or =n7orDorated bM re:eren7e =nto� th=s DroLM stateAent. 
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�andidates provide the needed experience and expertise to govern the �ompany 
and ensure strong independent oversight.

F*R each 
nominee

,age 25

� �dJ=sorM 1ote on  Le7It=Je CoADensat=on
+ur executive compensation program is market based, performance driven and 
aligned with shareholder interests.
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F*R ,age �0

#ow to 1ote

If you held shares of 4cel Energy common stock as of the record date �)arch 21, 2022�, you are entitled to vote at the 
annual meeting.

�M $nternet #o to the website at www.!ro)*vote.com, 2� hours a day, seven days a week. 5ou will need the control 
number that appears on your proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

�M /eleDhone �all 1-800-��0-��03, 2� hours a day, seven days a week. 5ou will need the control number that appears on 
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�M (a=l
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DIr=n; the 
(eet=n;

#o to www.virtualshareholdermeeting.com/XEL2022. 5ou will need the control number that appears on your 
proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

QQ
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�boIt 37el  ner;M
We are not waiting for the future. We are busy building it.

1=s=on
We will be the preferred and trusted provider of the energy our customers need.

(=ss=on
We provide our customers the safe, clean, reliable energy services they want and value at a competitive price.

1alIes

C*)) C/ D C*(($// D S�F /R0S/2*R/#4

Strate;=7 +r=or=t=es

' �D /#  C' �)
 ) R"4 /R�)S$/$*)

 )#�)C  /#                               
C0S/*( R  3+ R$ )C &  + �$''S '*2

SIsta=nab=l=tM "oals
/ustainability is embedded in our strategy. 

S Rate o: 
=n:lat=on
customer bill 
increases

So7=al 
=ADa7ts
of coal closures 
mitigated

��� 'ess
water 
consumption 
by 2030�1�

'o7al 
7oAAIn=t=es
supported

2or?:or7e
reflects our 
communities

��� SDend
with diverse 
suppliers

�1�QQIncludes owned and purchased electricity provided to customers. 
�2�QQ�ompared to 2005 levels. 
�3�   /pans natural gas supply, distribution and customer use� includes net-zero methane emissions on our natural gas system by 2030. 
���   �ompared to 2020 levels. 

,roxy /ummary

�

 nJ=ronAental� So7=al and "oJernan7e 'eadersh=D
We continue to deliver on our sustainability goals, advancing our strategic priorities and building long-term value.

Clean  ner;M
+ur carbon goals and reporting are third-party verified and our goals align with science-based scenarios likely to limit warming to 1.5 degrees 
�elsius from preindustrial levels.

��� 
������ 
	�������� 

�� ���
2005-2021

Chan;=n;  ner;M (=L
2ell oJer ��� o: ener;M Dro>e7ted to be :roA renewables bM ����� w=th :Ill 
eL=t :roA 7oal bM ����.

 

ResDons=ble /rans=t=on

Energy plans for �olorado and the 
1pper )idwest are expected to 
reduce carbon emissions by more 
than 85% by 2030 while supporting 
employees and communities 
impacted by coal retirements. 
Through community partnership and 
advanced planning, we help sustain 
local tax base and offer employees 
retraining and relocation 
opportunities. We have closed seven 
coal plants to date with no layoffs.�1� �arbon free includes nuclear, wind, solar and other renewables� other energy includes coal and 

natural gas.

 nJ=ronAental $ADroJeAents S=n7e ������	 

  

SIl:Ir D=oL=de )=tro;en *L=des (er7IrM Coal �sh 2ater ConsIADt=on

��� ��� ��� ��� ���
�2� .eductions from 4cel Energy generating plants except for water consumption, which is based on owned and purchased generation.

CIstoAers and CoAAIn=t=es 
4cel Energy offers some of the most comprehensive and innovative customer solutions in the industry.

&eeD=n; �=lls 'ow

/ince 2013, we have kept 
average residential bill increases 
below 1% annually by diligently 
controlling operating and 
maintenance expenses and 
investing in economic 
renewables that save customers 
money.

� ������ ele7tr=7 
Jeh=7les powered in our 
service area and P1,200 
charging ports installed as 
we launched new programs 
for all types of customers

� ������� sAart 
Aeters installed with plans 
for � 1 million in 2022, 
providing customers with 
more control and improved 
reliability

�� b=ll=on in investment 

andQ����� >obs added in 
communities through 
20 economic development 
pro?ects

#IAan CaD=tal
We are a benchmark company for our industry-leading /afety �lways approach, and our diversity, eFuity and inclusion �� EI�� focus is fostering 
a culture where everyone is accepted and respected.

�� h :eAale
�� h d=Jerse representation 
among seniorQleadership in the 
last three years�3� 

����
eADloMees
trained on unconscious bias 
and microineFuities

� ��� eLe7It=Je 

sDonsorsh=D
Dart=7=Dants promoted or 
accepted positions that support 
their career aspirations

O��� sDent with diverse 
suppliers on goods and 
services, totaling 
����PA=ll=on

�3� /enior leadership includes vice presidents and above� 
   diverse refers to ethnicity and race.

The #overnance, �ompensation and *ominating ��#�*�� �ommittee has primary board responsibility for environmental, social and governance 
��E/#�� issues and risks. +ur �hief /ustainability +fficer, who reports to the �E+, is responsible for sustainability and E/#-related policy, strategy, 
governance and reporting. ,lease see /ustainability and E/# +versight on pages 21 to 22 for further information.

,roxy /ummary
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ELECTRICITY(1)

80% lower 
emissions 
by 2030(2)

100%  
carbon free 

by 2050

NATGAS(3)

25% lower 
emissions 
by 2030(4)

Net zero  
by 2050

1.5 million  
electric vehicles  

powered 
by 2030

First U.S. energy provider with aggressive goals for reducing 
greenhouse gas emissions across three large sectors 
of the economy: electricity, natural gas use in buildings 
and transportation.

Building the Future
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Energy plans for �olorado and the 
1pper )idwest are expected to 
reduce carbon emissions by more 
than 85% by 2030 while supporting 
employees and communities 
impacted by coal retirements. 
Through community partnership and 
advanced planning, we help sustain 
local tax base and offer employees 
retraining and relocation 
opportunities. We have closed seven 
coal plants to date with no layoffs.�1� �arbon free includes nuclear, wind, solar and other renewables� other energy includes coal and 

natural gas.
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��� ��� ��� ��� ���
�2� .eductions from 4cel Energy generating plants except for water consumption, which is based on owned and purchased generation.
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controlling operating and 
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21%
Carbon Free

2005

(1)

49%
Carbon Free

2021

(1)

79%
Carbon Free

2030

(1)



CorDorate "oJernan7e
+ur strong financial and operational performance is grounded in a foundation of sound corporate governance and oversight.

"oJernan7e �est +ra7t=7es Shareholder R=;hts

U .egular executive sessions

U �oard and management succession plans

U Term limits and mandatory retirement age for directors

U +verboarding policy

U .outine engagement with outside experts

U �nnual committee assignments

U �nnual election of directors by ma?ority vote

U �nnual advisory vote on executive compensation

U ,roxy access adopted

U *o superma?ority voting provisions

U Each share is entitled to one vote

 ::e7t=Je *Jers=;ht

Strate;M and D=re7t=on +er:orAan7e (on=tor=n;

U �nnual strategy session and regular strategic updates

U �nnual enterprise and compliance risk assessments

U �nnual charter reviews and updates

U �lear committee oversight of and executive accountability for 
E/# issues

U "ocus on execution and results

U �oard and committee evaluations

U /corecard governance with metrics aligned to E/# issues

U (ong-term incentive tied to carbon reduction metrics since 
2005, with  EI metrics incorporated into annual performance 
incentives starting in 2021

&eM Fo7Is �reas
U /afety

U  iversity, eFuity and inclusion

U $uman capital management

U .isk management

U �ybersecurity

U +perational excellence and resiliency 

U �lean energy and climate leadership

U �dvanced energy technologies

U �ustomer affordability 

� D=Jerse�  LDer=en7ed and  n;a;ed �oard
 irectors bring extensive and relevant business, leadership and community experienceQ�statistics below are based on our current �oard 
composition�.

���
female

���
ethnically and racially 
diverse

���
independent

� Mears
average tenure

���
average attendance at 
�oard and committee 
meetings

Cont=nIoIs $ADroJeAent and *Derat=onalPRes=l=en7M
The �oard, through the +perations, *uclear, Environmental and /afety ��+*E/�� �ommittee, has formal 
oversight of initiatives that drive continuous improvement and operational excellence in an ever-changing 
environment.  irectors engaged this past year on enhancements to our /afety �lways approach, which 
focuses on eliminating life-altering in?uries through a trusting, transparent culture and the use of critical controls, 
and our �+2I -1� response, wildfire mitigation and other programs that elevate safety and operational 
resiliency.

CorDorate �oard 
(eAber Aa;az=ne 
re7o;n=zed the       
37el  ner;M �oard =n 
���� :or leadersh=D =n 
adJan7=n; 
sIsta=nab=l=tM

,roxy /ummary

�

F=nan7=al ResIlts
� sound strategy and disciplined execution allow us to consistently deliver positive results for shareholders, customers and 
policymakers alike.

CoADet=t=Je /otal Shareholder RetIrn

Stron; /ra7? Re7ord o: SIsta=ned "rowth
FroA        

���� to ����
P���� to ���� 

C�"R��	  Del=Jer lon;�terA annIal  +S ;rowth o: ���� 
U )et or exceeded ongoing E,/ guidance for 1� consecutive years, 

with 15 years in the mid to high range of guidance 
U Increased dividend for 18 consecutive years

+ngoing E,/ #rowth�2� �.1% �.1%

D=J=dend "rowth Q�.�% �.8%

/tock ,rice Increase�3� 1.5% 8.5%

�1� �ompound �nnual #rowth .ate.
�2� +ngoing earnings per share ��E,/�� is a non-#��, number and is defined in Exhibit �, which reconciles this amount to #��, E,/ for each period.
�3� The dates used to calculate the 2021 stock price change were  ecember 31, 2020 and  ecember 31, 2021.

+os=t=oned :or the FItIre

CaD=tal Fore7ast ���������

Colorado and 
(=nnesota resoIr7e 
Dlans =n7lIde O�� 
;=;awatts o: new 
renewables oJer the 
neLt de7ade� w=th 
s=;n=:=7ant 
transA=ss=on 
=nJestAent 
ant=7=Dated to enable 
those resoIr7es.

This forecast does not include potential incremental investment of �1.5 to �2.5 billion for P2,000 megawatts of proposed renewable energy 
additions under the �olorado and )innesota resource plans and transmission associated with the �olorado resource plan.  

,roxy /ummary
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Xcel Energy

EEI Investor-Owned Electrics

Peer Group Average

S&P 500

One Year Three Year Five Year Ten Year

4.4% 18.8% 17.1% 28.7%
49.0% 42.7% 45.6%

100.4% 92.2%
72.2% 68.6%

133.4%

241.1%
203.4%

362.6%

183.0%

29%
Electric 

Transmission

12%
Electric Generation

$26
Billion

30%
Electric

 Distribution

6%
Renewables

13%
Natural Gas System

10%
Other
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Strate;M and D=re7t=on +er:orAan7e (on=tor=n;
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resiliency.

CorDorate �oard 
(eAber Aa;az=ne 
re7o;n=zed the       
37el  ner;M �oard =n 
���� :or leadersh=D =n 
adJan7=n; 
sIsta=nab=l=tM

,roxy /ummary

�

F=nan7=al ResIlts
� sound strategy and disciplined execution allow us to consistently deliver positive results for shareholders, customers and 
policymakers alike.

CoADet=t=Je /otal Shareholder RetIrn

Stron; /ra7? Re7ord o: SIsta=ned "rowth
FroA        

���� to ����
P���� to ���� 

C�"R��	  Del=Jer lon;�terA annIal  +S ;rowth o: ���� 
U )et or exceeded ongoing E,/ guidance for 1� consecutive years, 

with 15 years in the mid to high range of guidance 
U Increased dividend for 18 consecutive years

+ngoing E,/ #rowth�2� �.1% �.1%

D=J=dend "rowth Q�.�% �.8%

/tock ,rice Increase�3� 1.5% 8.5%

�1� �ompound �nnual #rowth .ate.
�2� +ngoing earnings per share ��E,/�� is a non-#��, number and is defined in Exhibit �, which reconciles this amount to #��, E,/ for each period.
�3� The dates used to calculate the 2021 stock price change were  ecember 31, 2020 and  ecember 31, 2021.

+os=t=oned :or the FItIre

CaD=tal Fore7ast ���������

Colorado and 
(=nnesota resoIr7e 
Dlans =n7lIde O�� 
;=;awatts o: new 
renewables oJer the 
neLt de7ade� w=th 
s=;n=:=7ant 
transA=ss=on 
=nJestAent 
ant=7=Dated to enable 
those resoIr7es.

This forecast does not include potential incremental investment of �1.5 to �2.5 billion for P2,000 megawatts of proposed renewable energy 
additions under the �olorado and )innesota resource plans and transmission associated with the �olorado resource plan.  

,roxy /ummary

QQ

HORIZON BOUND
PROXY STATEMENT 2022 �

Xcel Energy

EEI Investor-Owned Electrics

Peer Group Average

S&P 500

One Year Three Year Five Year Ten Year

4.4% 18.8% 17.1% 28.7%
49.0% 42.7% 45.6%

100.4% 92.2%
72.2% 68.6%

133.4%

241.1%
203.4%

362.6%

183.0%

29%
Electric 

Transmission

12%
Electric Generation

$26
Billion

30%
Electric

 Distribution

6%
Renewables

13%
Natural Gas System

10%
Other
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Rate Base CAGR 

2021-2026



ResIlts�Dr=Jen CoADensat=on
+ur compensation programs are performance based, market competitive and aligned with our strategic priorities, linking 
incentive opportunities to the performance expected of us by our shareholders and customers.

+er:orAan7e �ased

(a>or=tM o: eLe7It=Je 7oADensat=on Jar=able and 
at r=s?

(ot=Jates a7h=eJeAent o: :=nan7=al� oDerat=onal and enJ=ronAental ;oals� set 
at leJels that are 7hallen;=n; Met a7h=eJable

�ob Frenzel� C *

�ll *ther CIrrent ) *s �aJera;e	

(ar?et CoADet=t=Je

CoADet=t=Je tar;et DaM oDDortIn=t=es� 
Dro;raA des=;n and 7hallen;=n; 
Der:orAan7e ;oals set annIallM

Set =n 7ons=derat=on o: oIr =ndIstrM
Deer ;roID 

 nables Is to attra7t� Aot=Jate and 
reta=n talented leaders

�l=;ned w=th Strate;=7 *b>e7t=Jes
'on;�terA $n7ent=Je "rants

,roxy /ummary

�

	OR�OR��� 
O��RN�N	�
/erving shareholders well is a key priority for your �oard. We believe that the most effective oversight comes from�

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

U  irectors who bring a diverse range of experiences and perspectives contributing to the collective skills, Fualifications and attributes needed 
to provide sound governance.

U �n engaged �oard that works well as a whole, with members bringing their experience to the table and conversing freely with each other 
and management to create an environment of well-functioning oversight.

4cel Energy has the practices, the �oard, and the management team to deliver consistent and strong results for shareholders.

We regularly monitor issues and trends in corporate governance and employ practices that best serve our shareholders. �urrent practices 
include�

U 'eadersh=D and or;an=zat=on Aost aDDroDr=ate to oIr bIs=ness. +urs is a rapidly changing business that benefits from industry 
experience and expertise coupled with strong independent oversight. Through the roles of the �hairman and �E+, (ead Independent 
 irector and committees of independent directors, we are best positioned to continue delivering strong results. We annually review this 
structure to ensure it remains the best suited for our business.

U SoInd Dra7t=7es to ensIre e::e7t=Je �oard oDerat=ons. To ensure the �oard remains focused on the right issues over time, 4cel Energy  
regularly assesses enterprise risks and industry trends and then refreshes charters and practices as appropriate.

U  ::e7t=Je �oard Dlann=n; and sI77ess=on. /uccession planning is important for both management and the �oard. We employ proven 
practices to ensure regular and planned �oard refreshment while maintaining valuable and reasonable continuity to ensure effective 
oversight over the long term.

U Stron; ;oJernan7e Dra7t=7es. We keep abreast of developments in corporate governance and adopt those practices that best serve our 
shareholders.

U Re;Ilar oJers=;ht o: ?eM 7orDorate Dol=7=es. +ur governance practices set the foundation for excellent management and operations for 
the �ompany. �orporate policies communicate expectations to employees so they understand and adhere to good business conduct.

$ighlights of our practices are summarized in the following table, followed by additional explanation of key features.

SIAAarM o: "oJernan7e +ra7t=7es

StrI7tIre

'ead $ndeDendent D=re7tor /pecified duties ensure robust independent oversight and effective flow of information between 
management and independent directors. �oard leadership structure is reviewed annually.

CoAA=ttees )embership and chairs are reviewed annually and are set to both leverage directorsT expertise and 
provide development opportunities to promote effective oversight over the long term.

$ndeDenden7e and  LDert=se The #�* �ommittee regularly reviews and validates director independence and assesses desired 
expertise for potential new directors to ensure the �oard is well positioned to effectively manage 
risks and execute strategies. The �oard also regularly determines which directors Fualify as audit 
committee financial experts and meet independence standards under the reFuirements of *asdaF 
and the /E�.
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U  irectors who bring a diverse range of experiences and perspectives contributing to the collective skills, Fualifications and attributes needed 
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U  ::e7t=Je �oard Dlann=n; and sI77ess=on. /uccession planning is important for both management and the �oard. We employ proven 
practices to ensure regular and planned �oard refreshment while maintaining valuable and reasonable continuity to ensure effective 
oversight over the long term.

U Stron; ;oJernan7e Dra7t=7es. We keep abreast of developments in corporate governance and adopt those practices that best serve our 
shareholders.

U Re;Ilar oJers=;ht o: ?eM 7orDorate Dol=7=es. +ur governance practices set the foundation for excellent management and operations for 
the �ompany. �orporate policies communicate expectations to employees so they understand and adhere to good business conduct.

$ighlights of our practices are summarized in the following table, followed by additional explanation of key features.
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StrI7tIre

'ead $ndeDendent D=re7tor /pecified duties ensure robust independent oversight and effective flow of information between 
management and independent directors. �oard leadership structure is reviewed annually.

CoAA=ttees )embership and chairs are reviewed annually and are set to both leverage directorsT expertise and 
provide development opportunities to promote effective oversight over the long term.

$ndeDenden7e and  LDert=se The #�* �ommittee regularly reviews and validates director independence and assesses desired 
expertise for potential new directors to ensure the �oard is well positioned to effectively manage 
risks and execute strategies. The �oard also regularly determines which directors Fualify as audit 
committee financial experts and meet independence standards under the reFuirements of *asdaF 
and the /E�.
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+ra7t=7es

R=s? (ana;eAent .egular updates on enterprise risks are provided to the �oard, which then assigns new and 
emerging risks to the appropriate committee. .egular updates on compliance risks and legal risks 
are provided to the �udit �ommittee, which oversees plans to mitigate those risks.

Strate;M Sess=on The �oard holds a regular session to review the industry landscape, hear from outside experts and 
refine strategies for execution. The �oard and committees receive updates throughout the year on 
progress made on the key initiatives to execute those strategies.

�nnIal  JalIat=ons The �oard employs a formal and regular process to evaluate �oard and committee operation 
effectiveness and address identified areas for improvement. This evaluation process includes 
surveys, individual director conversations with the (ead Independent  irector and executive session 
discussions at both the �oard and committee levels.

/ra=n=n; Every committee regularly identifies topics and dedicates committee time to training that keeps them 
engaged with emerging issues and best practices.  irectors are also encouraged to participate in 
topical conferences and off-site training opportunities, including specialized training in overseeing 
nuclear operations, audit committee issues and industry topics.

/enIre +ol=7=es

/erA '=A=t  irectors may not serve on the �oard for more than 15 years. $aving this reFuirement, coupled with 
the mandatory retirement age, is rare among our peers and most public companies and provides an 
additional impetus to board refreshment.

(andatorM Ret=reAent  irectors must retire on the day of the annual meeting of shareholders after turning age �2.

Chan;e =n +r=n7=Dal  ADloMAent  irectors must offer to resign upon any substantial change in principal employment.

Shareholder R=;hts

Shareholder 1ot=n; +ur shareholders have the opportunity to annually vote for directors, provide an advisory vote on 
executive compensation and ratify the selection of auditors. Each share is entitled to one vote. 

)o SIDerAa>or=tM There are no superma?ority voting provisions.

*DDortIn=t=es to be #eard We allow our shareholders to submit Fuestions at our annual meeting and provide published lines of 
communication to our directors and management.

+roLM �77ess /hareholders have the ability to include director candidates for nomination as directors in our proxy 
statement, in accordance with the terms of our bylaws.

CorDorate +ol=7=es

Code o: CondI7t +ur �ode of �onduct guides our actions and frames the honest and ethical practices needed for 
business success. The #�* �ommittee annually reviews the �ode of �onduct and reFuires annual 
training of directors, officers and employees.

Sto7? *wnersh=D ReEI=reAents  irectors and executive officers are reFuired to maintain specific levels of stock ownership.

#ed;=n; and +led;=n; We have policies that prohibit hedging and restrict pledging of our stock.

+ol=t=7al Contr=bIt=ons� 
'obbM=n; and "oJernAent
CoAAIn=7at=ons

+ur policy governs our engagement with policymakers and holds us to high ethical standards. +ur 
policy reFuires advanced approval of our Executive 2ice ,resident, �hief (egal and �ompliance 
+fficer and our /enior 2ice ,resident, /trategy, /ecurity and External �ffairs and �hief /ustainability 
+fficer for contributions to candidate campaigns, ballot measures or initiatives and organizations 
registered under /ection 52� of the Internal .evenue �ode and contributions exceeding �25,000 to 
501�c���� organizations. We also provide more disclosure than is reFuired by law and annually 
disclose our political contributions on our website.

 nJ=ronAental We are committed to environmental excellence, adhere to policies to ensure environmental 
compliance and adopt environmental initiatives that enhance value to customers and shareholders.

�orporate #overnance




'eadersh=D StrI7tIre and Roles
+ur �oard leadership structure consists of a combined �hairman and �E+ position, complemented with a (ead Independent  irector chosen 
annually from our independent directors. This structure, along with other corporate governance practices discussed below, provides sound 
and independent oversight of the �ompany. The �oard believes that this structure is best suited for the �ompany at this time and serves 
shareholders well. We annually review our �oard leadership structure to confirm it is most effective for our business.

The combined �hairman and �E+ role brings to the �oard important experience and expertise of the �ompany and our rapidly changing 
industry. The skills and experience of the �E+ are well suited for the role of �hairman, putting the �oard in the best position to assess key 
industry drivers, identify important changes in the energy and consumer landscape and develop effective strategies. The (ead Independent 
 irector likewise plays a critical role in our governance structure, working with both the independent directors and management to ensure the 
�ompany is well positioned with sound strategy, solid risk management and effective governance. The (ead Independent  irector role is well 
defined, with responsibilities consistent with best practices.

�s part of the �oardTs thoughtful succession planning, in �ugust 2021, �en "owke retired as our �E+ and transitioned to Executive �hairman, 
and �ob "renzel became our ,resident and �E+. Effective  ecember 31, 2021, )r. "owke retired from the �ompany and, after thoughtful 
consideration and evaluation, �ob "renzel transitioned to a combined �hairman, ,resident and �E+ role. ,rior to )r. "renzel assuming the 
role of �hairman, the �oard deliberated on our �oard leadership structure and concluded then, and continues to believe, that our historical 
approach of combining the roles of �hairman and �E+ while maintaining strong, independent board leadership is the optimal leadership 
structure for the �oard to carry out its oversight of our strategy, business operations and risk management. The �oard determined that in the 
combined role, )r. "renzel would be able to provide the benefit of his extensive experience in the energy industry to both the �ompany and 
the �oard and that his thorough understanding of the opportunities and challenges facing the industry would be valuable at both the �oard 
and management levels.

)r. ,olicinski serves as our (ead Independent  irector, having been elected to serve a one-year term in )ay 2021, his sixth consecutive year 
in this role. The key responsibilities of our (ead Independent  irector, per our #uidelines on �orporate #overnance, are as follows�

&eM
ResDons=b=l=t=es
o: 'ead
$ndeDendent
D=re7tor

,resides at all meetings of the �oard at which the �hairman is not present and at all �oard executive 
sessions of the independent directors.

)aintains regular communications with the independent directors, including an annual evaluation process.

/erves as a liaison between the �hairman and the independent directors.

�pproves the agenda, materials provided to the directors and the meeting schedules.

�alls meetings of the independent directors, as necessary.

�onsults and communicates with ma?or shareholders, if reFuested.

 evelops and maintains a process for �E+ and �oard succession planning with the #�* �ommittee.

The final piece of this governance structure is the independent directors. �ll but one of our current directors are independent. +ur directors are 
effective leaders, comfortable with their roles representing shareholders and maintaining ob?ectivity in the �oardTs deliberations. They conduct 
business via a sound committee structure that governs risk management and mitigation as assigned by the �oard and reports back to the 
�oard through an efficient and effective process.

The �oard believes that this structure ensures that directors receive the information, industry insights and direction needed to form successful 
strategies while maintaining the independence necessary to ensure effective governance and oversight. +ur business is uniFue in that it is 
price-regulated, operates under a complex set of federal, state and local regulations and is undergoing significant transformation. Working with 
the (ead Independent  irector, the �hairman is positioned to effectively lead the development of strategy and provide information and insight 
on our opportunities, challenges and performance.

�orporate #overnance
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+ra7t=7es

R=s? (ana;eAent .egular updates on enterprise risks are provided to the �oard, which then assigns new and 
emerging risks to the appropriate committee. .egular updates on compliance risks and legal risks 
are provided to the �udit �ommittee, which oversees plans to mitigate those risks.

Strate;M Sess=on The �oard holds a regular session to review the industry landscape, hear from outside experts and 
refine strategies for execution. The �oard and committees receive updates throughout the year on 
progress made on the key initiatives to execute those strategies.

�nnIal  JalIat=ons The �oard employs a formal and regular process to evaluate �oard and committee operation 
effectiveness and address identified areas for improvement. This evaluation process includes 
surveys, individual director conversations with the (ead Independent  irector and executive session 
discussions at both the �oard and committee levels.

/ra=n=n; Every committee regularly identifies topics and dedicates committee time to training that keeps them 
engaged with emerging issues and best practices.  irectors are also encouraged to participate in 
topical conferences and off-site training opportunities, including specialized training in overseeing 
nuclear operations, audit committee issues and industry topics.

/enIre +ol=7=es

/erA '=A=t  irectors may not serve on the �oard for more than 15 years. $aving this reFuirement, coupled with 
the mandatory retirement age, is rare among our peers and most public companies and provides an 
additional impetus to board refreshment.

(andatorM Ret=reAent  irectors must retire on the day of the annual meeting of shareholders after turning age �2.

Chan;e =n +r=n7=Dal  ADloMAent  irectors must offer to resign upon any substantial change in principal employment.

Shareholder R=;hts

Shareholder 1ot=n; +ur shareholders have the opportunity to annually vote for directors, provide an advisory vote on 
executive compensation and ratify the selection of auditors. Each share is entitled to one vote. 

)o SIDerAa>or=tM There are no superma?ority voting provisions.

*DDortIn=t=es to be #eard We allow our shareholders to submit Fuestions at our annual meeting and provide published lines of 
communication to our directors and management.

+roLM �77ess /hareholders have the ability to include director candidates for nomination as directors in our proxy 
statement, in accordance with the terms of our bylaws.

CorDorate +ol=7=es

Code o: CondI7t +ur �ode of �onduct guides our actions and frames the honest and ethical practices needed for 
business success. The #�* �ommittee annually reviews the �ode of �onduct and reFuires annual 
training of directors, officers and employees.

Sto7? *wnersh=D ReEI=reAents  irectors and executive officers are reFuired to maintain specific levels of stock ownership.

#ed;=n; and +led;=n; We have policies that prohibit hedging and restrict pledging of our stock.

+ol=t=7al Contr=bIt=ons� 
'obbM=n; and "oJernAent
CoAAIn=7at=ons

+ur policy governs our engagement with policymakers and holds us to high ethical standards. +ur 
policy reFuires advanced approval of our Executive 2ice ,resident, �hief (egal and �ompliance 
+fficer and our /enior 2ice ,resident, /trategy, /ecurity and External �ffairs and �hief /ustainability 
+fficer for contributions to candidate campaigns, ballot measures or initiatives and organizations 
registered under /ection 52� of the Internal .evenue �ode and contributions exceeding �25,000 to 
501�c���� organizations. We also provide more disclosure than is reFuired by law and annually 
disclose our political contributions on our website.

 nJ=ronAental We are committed to environmental excellence, adhere to policies to ensure environmental 
compliance and adopt environmental initiatives that enhance value to customers and shareholders.
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'eadersh=D StrI7tIre and Roles
+ur �oard leadership structure consists of a combined �hairman and �E+ position, complemented with a (ead Independent  irector chosen 
annually from our independent directors. This structure, along with other corporate governance practices discussed below, provides sound 
and independent oversight of the �ompany. The �oard believes that this structure is best suited for the �ompany at this time and serves 
shareholders well. We annually review our �oard leadership structure to confirm it is most effective for our business.

The combined �hairman and �E+ role brings to the �oard important experience and expertise of the �ompany and our rapidly changing 
industry. The skills and experience of the �E+ are well suited for the role of �hairman, putting the �oard in the best position to assess key 
industry drivers, identify important changes in the energy and consumer landscape and develop effective strategies. The (ead Independent 
 irector likewise plays a critical role in our governance structure, working with both the independent directors and management to ensure the 
�ompany is well positioned with sound strategy, solid risk management and effective governance. The (ead Independent  irector role is well 
defined, with responsibilities consistent with best practices.

�s part of the �oardTs thoughtful succession planning, in �ugust 2021, �en "owke retired as our �E+ and transitioned to Executive �hairman, 
and �ob "renzel became our ,resident and �E+. Effective  ecember 31, 2021, )r. "owke retired from the �ompany and, after thoughtful 
consideration and evaluation, �ob "renzel transitioned to a combined �hairman, ,resident and �E+ role. ,rior to )r. "renzel assuming the 
role of �hairman, the �oard deliberated on our �oard leadership structure and concluded then, and continues to believe, that our historical 
approach of combining the roles of �hairman and �E+ while maintaining strong, independent board leadership is the optimal leadership 
structure for the �oard to carry out its oversight of our strategy, business operations and risk management. The �oard determined that in the 
combined role, )r. "renzel would be able to provide the benefit of his extensive experience in the energy industry to both the �ompany and 
the �oard and that his thorough understanding of the opportunities and challenges facing the industry would be valuable at both the �oard 
and management levels.

)r. ,olicinski serves as our (ead Independent  irector, having been elected to serve a one-year term in )ay 2021, his sixth consecutive year 
in this role. The key responsibilities of our (ead Independent  irector, per our #uidelines on �orporate #overnance, are as follows�
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,resides at all meetings of the �oard at which the �hairman is not present and at all �oard executive 
sessions of the independent directors.

)aintains regular communications with the independent directors, including an annual evaluation process.

/erves as a liaison between the �hairman and the independent directors.

�pproves the agenda, materials provided to the directors and the meeting schedules.

�alls meetings of the independent directors, as necessary.

�onsults and communicates with ma?or shareholders, if reFuested.

 evelops and maintains a process for �E+ and �oard succession planning with the #�* �ommittee.

The final piece of this governance structure is the independent directors. �ll but one of our current directors are independent. +ur directors are 
effective leaders, comfortable with their roles representing shareholders and maintaining ob?ectivity in the �oardTs deliberations. They conduct 
business via a sound committee structure that governs risk management and mitigation as assigned by the �oard and reports back to the 
�oard through an efficient and effective process.

The �oard believes that this structure ensures that directors receive the information, industry insights and direction needed to form successful 
strategies while maintaining the independence necessary to ensure effective governance and oversight. +ur business is uniFue in that it is 
price-regulated, operates under a complex set of federal, state and local regulations and is undergoing significant transformation. Working with 
the (ead Independent  irector, the �hairman is positioned to effectively lead the development of strategy and provide information and insight 
on our opportunities, challenges and performance.
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R=s? *Jers=;ht
� key accountability of the �oard is the oversight of material risk, and our �oard employs a strong process for doing so. �s outlined below, 
management and each �oard committee have responsibilities for overseeing the identification and mitigation of key risks and reporting their 
assessments, activities and initiatives to the full �oard.

)anagement identifies and analyzes risks to determine materiality and other attributes such as timing, probability and controllability. 
)anagement broadly considers our business, the utility industry, business and policy trends, the domestic and global economies and the 
environment to determine enterprise risks and actions to mitigate them, and employs a robust program to identify, assess, manage and 
mitigate compliance risks.

&eM CoADonents o: (ana;eAentQs *Jers=;ht and (=t=;at=on o: R=s?

$dent=:M and analMze Aater=al=tM 
o: r=s?s throI;h:

U "ormal key risk assessment

U "inancial disclosure process

U $azard risk management 
process

U Internal auditing and 
compliance with financial and 
operational controls

U �usiness planning process

U  evelopment of strategic 
goals and key performance 
indicators ��',Is��

+roJ=de re;Ilar 
Dresentat=ons to the �oard 
re;ard=n; r=s? assessAent 
and A=t=;at=on� =n7lId=n;:

U �omprehensive risk 
overview

U (egal and regulatory risks

U +perating risks

U "inancial risks

U �ompliance risks

U Environmental risks

U �ybersecurity risks

(ana;e and A=t=;ate r=s?s 
throI;h Ise o: Aana;eAent 
strI7tIres and ;roIDs� 
=n7lId=n;:

U )anagement councils

U )anagement risk 
committees

U �dvice from internal 
corporate areas

 ADloM a robIst 7oADl=an7e 
Dro;raA :or the A=t=;at=on o: 
r=s?� =n7lId=n;:

U �dherence to our �ode of 
�onduct and other 
compliance policies

U +peration of formal risk 
management structures and 
groups

U "ocused management to 
mitigate the risks inherent in 
the implementation of our 
strategy

The �oard approaches risk oversight and mitigation as an integral and continuous part of its governance of the �ompany as depicted below� 

�orporate #overnance

1�

The �udit �ommittee is responsible for reviewing the adeFuacy of risk oversight and affirming that appropriate oversight occurs. �urrent risk 
assignments are as follows�

 

�oard o: D=re7tors
 

�!����� ��������������� ���������� ��� ���������� �� ����� "��� � ��� � �� ��������� �����
 

This tiered and structured approach provides a comprehensive risk management framework designed to protect shareholder interests. "or 
example, given its emergence as a threat, the �oard employs comprehensive oversight of the risks associated with cybersecurity and the 
physical security of our assets, with the topic addressed at the �oard level, as well as at the +*E/ and �udit �ommittees throughout the year. 
While the +*E/ �ommittee has primary committee responsibility for this topic due to the operational issues involved, the �oard has 
determined that the topic is of sufficient importance to warrant this comprehensive oversight approach. (ikewise, given the importance of 
employee and public safety in our industry, the �oard is regularly briefed on our approach to safety. �ugmenting such oversight efforts, the 
�oard conducts annual drills to practice its response in a possible emergency situation to ensure it is well prepared and positioned to perform 
in a possible crisis.

The �oard also employs a process of ensuring compliance practices are sound, a particularly important topic given our highly regulated 
business. )anagement performs a regular compliance risk assessment as a companion to the enterprise risk assessment, providing a focused 
overview of the uniFue areas of compliance risk the �ompany faces. The �udit �ommittee is apprised of compliance risks via regular briefings 
and written updates to ensure these risks are appropriately managed and mitigated.

�orporate #overnance
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The Board regularly reviews 
management’s key risk assessment 
and analyzes areas of existing and future 
risks opportunities.

The Board assigns oversight of 
certain critical risks to each of its four 
standing committees to ensure these 
risks are well understood and provides 
focused oversight by the committee with 
the most applicable expertise.

New risks identified during the risk 
assessment process are considered 
and assigned as appropriate, typically 
during the annual Board and committee 
evaluation process, with committee 
charters and annual work plans 
updated accordingly.

Committees regularly report on 
their oversight activities, and certain 
risk topics may be brought to the full 
Board for consideration where deemed 
appropriate to ensure broad Board 
understanding of the nature of the risk.

The Board conducts an annual 
strategy session where the Company’s 
future plans and initiatives are reviewed 
and confirmed in light of the current and 
projected landscape.

Audit Committee Finance Committee GCN Committee ONES Committee

• Financial reporting and 
internal control risks

• Risk management policies 
and guidelines

• Compliance 
risk assessment and 
mitigation

• Litigation risks

• Financial risks, including 
liquidity, credit, capital 
market and insurance risks

• Executive compensation-
related risks

• Political activity risks

• ESG risks

• Board and management 
succession risks

• Operating risks, 
including safety, nuclear, 
environmental, carbon, 
electric and natural gas 
operations, cybersecurity 
and physical security and 
wildfire risks



R=s? *Jers=;ht
� key accountability of the �oard is the oversight of material risk, and our �oard employs a strong process for doing so. �s outlined below, 
management and each �oard committee have responsibilities for overseeing the identification and mitigation of key risks and reporting their 
assessments, activities and initiatives to the full �oard.

)anagement identifies and analyzes risks to determine materiality and other attributes such as timing, probability and controllability. 
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environment to determine enterprise risks and actions to mitigate them, and employs a robust program to identify, assess, manage and 
mitigate compliance risks.
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(ana;e and A=t=;ate r=s?s 
throI;h Ise o: Aana;eAent 
strI7tIres and ;roIDs� 
=n7lId=n;:

U )anagement councils

U )anagement risk 
committees

U �dvice from internal 
corporate areas

 ADloM a robIst 7oADl=an7e 
Dro;raA :or the A=t=;at=on o: 
r=s?� =n7lId=n;:

U �dherence to our �ode of 
�onduct and other 
compliance policies

U +peration of formal risk 
management structures and 
groups

U "ocused management to 
mitigate the risks inherent in 
the implementation of our 
strategy

The �oard approaches risk oversight and mitigation as an integral and continuous part of its governance of the �ompany as depicted below� 

�orporate #overnance

1�

The �udit �ommittee is responsible for reviewing the adeFuacy of risk oversight and affirming that appropriate oversight occurs. �urrent risk 
assignments are as follows�

 

�oard o: D=re7tors
 

�!����� ��������������� ���������� ��� ���������� �� ����� "��� � ��� � �� ��������� �����
 

This tiered and structured approach provides a comprehensive risk management framework designed to protect shareholder interests. "or 
example, given its emergence as a threat, the �oard employs comprehensive oversight of the risks associated with cybersecurity and the 
physical security of our assets, with the topic addressed at the �oard level, as well as at the +*E/ and �udit �ommittees throughout the year. 
While the +*E/ �ommittee has primary committee responsibility for this topic due to the operational issues involved, the �oard has 
determined that the topic is of sufficient importance to warrant this comprehensive oversight approach. (ikewise, given the importance of 
employee and public safety in our industry, the �oard is regularly briefed on our approach to safety. �ugmenting such oversight efforts, the 
�oard conducts annual drills to practice its response in a possible emergency situation to ensure it is well prepared and positioned to perform 
in a possible crisis.

The �oard also employs a process of ensuring compliance practices are sound, a particularly important topic given our highly regulated 
business. )anagement performs a regular compliance risk assessment as a companion to the enterprise risk assessment, providing a focused 
overview of the uniFue areas of compliance risk the �ompany faces. The �udit �ommittee is apprised of compliance risks via regular briefings 
and written updates to ensure these risks are appropriately managed and mitigated.
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The Board assigns oversight of 
certain critical risks to each of its four 
standing committees to ensure these 
risks are well understood and provides 
focused oversight by the committee with 
the most applicable expertise.

Audit Committee Finance Committee GCN Committee ONES Committee

• Financial reporting and 
internal control risks

• Risk management policies 
and guidelines

• Compliance 
risk assessment and 
mitigation

• Litigation risks

• Financial risks, including 
liquidity, credit, capital 
market and insurance risks

• Executive compensation-
related risks

• Political activity risks

• ESG risks

• Board and management 
succession risks

• Operating risks, 
including safety, nuclear, 
environmental, carbon, 
electric and natural gas 
operations, cybersecurity 
and physical security and 
wildfire risks



�oard CoAA=ttees

StrI7tIres
�s noted, the �oard employs a committee structure to assist in conducting its work and regularly refreshes that work in light of risk 
assessments. �y assigning responsibilities to committees with particular expertise and focus, the �oard can ensure it fulfills its duties in an 
efficient and effective manner.

+ur �oard has established the following committees� �udit, "inance, #�* and +*E/. The committees are made up exclusively of independent 
directors, with members of the �udit �ommittee and #�* �ommittee meeting additional independence criteria. Each committee operates 
under a written charter that clearly defines its responsibilities, which is regularly reviewed at both the committee and �oard levels. �ommittees 
have the authority to engage outside experts, advisors and counsel to assist in their duties, as needed. In addition, each committee undertakes 
a regular evaluation process and members participate in training on relevant topics to ensure the committee functions well and directors are 
well educated on issues. The committee chairs report committee activities and actions to the full �oard at the �oard meeting following the 
committee meeting. Each committee has a scheduled executive session which is held after each committee meeting. "or topics having broad 
implications for 4cel Energy, the full �oard may hear or act on any issue, and committees may provide updates to the full �oard for its 
information and consideration. (ikewise, a committee may delegate all or a portion of its responsibilities to a subcommittee, as appropriate. 
This flexibility can be employed as appropriate to ensure risks are effectively overseen and managed. �dditional information regarding these 
governance practices is provided under ��oard ,ractices� below.

The table below details the committee membership as of )arch 21, 2022.

)aAe �Id=t CoAA=ttee��	��	 F=nan7e CoAA=ttee��	 "C) CoAA=ttee��	 *) S CoAA=ttee��	

'Mnn CaseM

)etha %ohnson

+atr=7=a &aADl=n;

"eor;e &ehl  
R=7hard *Q�r=en  
Charles +ardee

Chr=stoDher +ol=7=ns?=

%aAes +ro?oDan?o

DaJ=d 2esterlInd 

&=A 2=ll=aAs

/=AothM 2ol:  
Dan=el 4ohannes

(eet=n;s =n ���� � � � �

"inancial Expert

�ommittee �hair

�ommittee )ember

�1� �ll members are financially literate and no member serves on the audit committee of more than three public company boards
�2� �ll members meet the *asdaF and /E� standards for independence
�3� �ll members meet the *asdaF standards for independence

(eet=n; �ttendan7e
 uring 2021 the �oard met seven times, and the independent directors met in executive session without management present on all seven 
occasions. The average attendance for all directors at �oard and committee meetings was approximately ��%, with 12 of our directors 
attending 100% of �oard and applicable committee meetings. �ll but one director also attended a half-day strategy session and related 
executive session. We do not have a formal policy but encourage our directors to attend the annual meeting of shareholders. �ll of the then-
serving directors attended the 2021 �nnual )eeting of /hareholders.
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CoAA=ttee ResDons=b=l=t=es

�Id=t CoAA=ttee "C) CoAA=ttee
U +versees the financial reporting process, including the integrity 

of our financial statements, compliance with legal and regulatory 
reFuirements and our �ode of �onduct and the independence 
and performance of internal and external auditors.

U .eviews the annual audited financial statements and Fuarterly 
financial information with management and the independent 
registered public accounting firm.

U �ppoints our independent registered public accounting firm.

U .eviews with management our ma?or financial risk exposures 
and the steps management has taken to monitor and control the 
exposures, including our risk assessment and risk management 
guidelines and policies.

U .eviews the compliance risks and implementation and 
effectiveness of our compliance and business conduct program.

U .eviews the scope and the planning of the audit with both the 
internal auditors and the independent registered public 
accounting firm.

U .eviews the findings and recommendations of both the internal 
auditors and the independent registered public accounting firm 
and managementTs response to those recommendations.

U ,repares the .eport of the �udit �ommittee included in this 
proxy statement.

U  etermines �oard organization, selection of director nominees 
and recommendations regarding director compensation.

U .ecommends (ead Independent  irector and �oard committee 
memberships.

U  evelops effective �E+ and �oard succession plans.

U Evaluates performance of the �E+.

U �pproves executive officer compensation, including incentives 
and other benefits.

U +versees compensation and governance-related risks.

U Establishes corporate governance principles and procedures.

U +versees our �ode of �onduct.

U .eviews our political contributions policy, lobbying expenditures, 
contributions and key lobbying activity.

U +versees activities and reporting of E/# matters, including 
oversight of diversity, eFuity and inclusion.

U .eviews our workforce strategy and risks and the process for 
management development and long-range planning.

U .eviews proxy disclosures regarding director and executive 
officer compensation and benefits.

U ,repares the .eport of the �ompensation �ommittee included in 
this proxy statement.

F=nan7e CoAA=ttee *) S CoAA=ttee
U +versees corporate capital structure and budgets and 

recommends approval of ma?or capital pro?ects.

U +versees financial plans and key financial risks.

U +versees dividend policies and makes recommendations as to 
dividends.

U +versees insurance coverage and banking relationships.

U .eviews investment ob?ectives of our nuclear decommissioning 
trust and trusts for our employee benefit plans.

U +versees investor relations.

U .eviews and recommends lines of new business.

U +versees nuclear strategy, operations and performance, 
including the review of findings from reports, inspections and 
evaluations.

U +versees the performance of our significant electric and natural 
gas operations.

U .eviews environmental strategy, compliance, performance 
issues and initiatives.

U .eviews material risks relating to our nuclear operations and 
environmental and safety performance, as well as risks, 
performance and compliance with operations measures of our 
electric and natural gas systems.

U +versees physical and cybersecurity risks related to plants and 
operations.

U .eviews safety performance, strategy and initiatives.

U ,eriodically tours facilities and conducts meetings at key 
�ompany locations, including nuclear plants.

U +versees enterprise-wide operational risks and performance.
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�oard CoAA=ttees

StrI7tIres
�s noted, the �oard employs a committee structure to assist in conducting its work and regularly refreshes that work in light of risk 
assessments. �y assigning responsibilities to committees with particular expertise and focus, the �oard can ensure it fulfills its duties in an 
efficient and effective manner.

+ur �oard has established the following committees� �udit, "inance, #�* and +*E/. The committees are made up exclusively of independent 
directors, with members of the �udit �ommittee and #�* �ommittee meeting additional independence criteria. Each committee operates 
under a written charter that clearly defines its responsibilities, which is regularly reviewed at both the committee and �oard levels. �ommittees 
have the authority to engage outside experts, advisors and counsel to assist in their duties, as needed. In addition, each committee undertakes 
a regular evaluation process and members participate in training on relevant topics to ensure the committee functions well and directors are 
well educated on issues. The committee chairs report committee activities and actions to the full �oard at the �oard meeting following the 
committee meeting. Each committee has a scheduled executive session which is held after each committee meeting. "or topics having broad 
implications for 4cel Energy, the full �oard may hear or act on any issue, and committees may provide updates to the full �oard for its 
information and consideration. (ikewise, a committee may delegate all or a portion of its responsibilities to a subcommittee, as appropriate. 
This flexibility can be employed as appropriate to ensure risks are effectively overseen and managed. �dditional information regarding these 
governance practices is provided under ��oard ,ractices� below.

The table below details the committee membership as of )arch 21, 2022.

)aAe �Id=t CoAA=ttee��	��	 F=nan7e CoAA=ttee��	 "C) CoAA=ttee��	 *) S CoAA=ttee��	

'Mnn CaseM

)etha %ohnson

+atr=7=a &aADl=n;

"eor;e &ehl  
R=7hard *Q�r=en  
Charles +ardee

Chr=stoDher +ol=7=ns?=

%aAes +ro?oDan?o

DaJ=d 2esterlInd 

&=A 2=ll=aAs

/=AothM 2ol:  
Dan=el 4ohannes

(eet=n;s =n ���� � � � �

"inancial Expert

�ommittee �hair

�ommittee )ember

�1� �ll members are financially literate and no member serves on the audit committee of more than three public company boards
�2� �ll members meet the *asdaF and /E� standards for independence
�3� �ll members meet the *asdaF standards for independence

(eet=n; �ttendan7e
 uring 2021 the �oard met seven times, and the independent directors met in executive session without management present on all seven 
occasions. The average attendance for all directors at �oard and committee meetings was approximately ��%, with 12 of our directors 
attending 100% of �oard and applicable committee meetings. �ll but one director also attended a half-day strategy session and related 
executive session. We do not have a formal policy but encourage our directors to attend the annual meeting of shareholders. �ll of the then-
serving directors attended the 2021 �nnual )eeting of /hareholders.
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CoAA=ttee ResDons=b=l=t=es

�Id=t CoAA=ttee "C) CoAA=ttee
U +versees the financial reporting process, including the integrity 

of our financial statements, compliance with legal and regulatory 
reFuirements and our �ode of �onduct and the independence 
and performance of internal and external auditors.

U .eviews the annual audited financial statements and Fuarterly 
financial information with management and the independent 
registered public accounting firm.

U �ppoints our independent registered public accounting firm.

U .eviews with management our ma?or financial risk exposures 
and the steps management has taken to monitor and control the 
exposures, including our risk assessment and risk management 
guidelines and policies.

U .eviews the compliance risks and implementation and 
effectiveness of our compliance and business conduct program.

U .eviews the scope and the planning of the audit with both the 
internal auditors and the independent registered public 
accounting firm.

U .eviews the findings and recommendations of both the internal 
auditors and the independent registered public accounting firm 
and managementTs response to those recommendations.

U ,repares the .eport of the �udit �ommittee included in this 
proxy statement.

U  etermines �oard organization, selection of director nominees 
and recommendations regarding director compensation.

U .ecommends (ead Independent  irector and �oard committee 
memberships.

U  evelops effective �E+ and �oard succession plans.

U Evaluates performance of the �E+.

U �pproves executive officer compensation, including incentives 
and other benefits.

U +versees compensation and governance-related risks.

U Establishes corporate governance principles and procedures.

U +versees our �ode of �onduct.

U .eviews our political contributions policy, lobbying expenditures, 
contributions and key lobbying activity.

U +versees activities and reporting of E/# matters, including 
oversight of diversity, eFuity and inclusion.

U .eviews our workforce strategy and risks and the process for 
management development and long-range planning.

U .eviews proxy disclosures regarding director and executive 
officer compensation and benefits.

U ,repares the .eport of the �ompensation �ommittee included in 
this proxy statement.

F=nan7e CoAA=ttee *) S CoAA=ttee
U +versees corporate capital structure and budgets and 

recommends approval of ma?or capital pro?ects.

U +versees financial plans and key financial risks.

U +versees dividend policies and makes recommendations as to 
dividends.

U +versees insurance coverage and banking relationships.

U .eviews investment ob?ectives of our nuclear decommissioning 
trust and trusts for our employee benefit plans.

U +versees investor relations.

U .eviews and recommends lines of new business.

U +versees nuclear strategy, operations and performance, 
including the review of findings from reports, inspections and 
evaluations.

U +versees the performance of our significant electric and natural 
gas operations.

U .eviews environmental strategy, compliance, performance 
issues and initiatives.

U .eviews material risks relating to our nuclear operations and 
environmental and safety performance, as well as risks, 
performance and compliance with operations measures of our 
electric and natural gas systems.

U +versees physical and cybersecurity risks related to plants and 
operations.

U .eviews safety performance, strategy and initiatives.

U ,eriodically tours facilities and conducts meetings at key 
�ompany locations, including nuclear plants.

U +versees enterprise-wide operational risks and performance.
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�oard +ra7t=7es

Coord=nat=n; *::=7er
Each committee is supported by a senior member of management who works directly with the committee chair in setting agendas, providing 
supporting materials, ensuring charter reFuirements are fulfilled and communicating with committee members. This function provides another 
avenue for directors to have meaningful exchange with members of management to gain a deeper understanding of the issues impacting the 
business and the effectiveness and impact of strategic initiatives and risk mitigation efforts. The effectiveness of the coordinating officer role is 
evaluated as part of the annual evaluation process.

 JalIat=ons
The �oard and committees conduct the annual evaluation process set forth below to assess the effectiveness of their processes, identify 
issues or topics for further exploration and provide feedback on the Fuality and timeliness of information from management, among other 
things.

 

�oard and CoAA=ttee  JalIat=on +ro7ess

2r=tten SIrJeMs

Each director 
completes an 
evaluation on the 
operation of the �oard 
and committees on 
which the director 
serves.

$nterJ=ews

The (ead Independent 
 irector interviews each 
board member to solicit 
additional feedback.

�oard D=s7Iss=on

.esults of the �oard 
and committee 
assessments are 
provided to the 
directors and discussed 
at �oard and 
committee meetings.

Feedba7? 
$n7orDorated

Input and feedback 
from the evaluation 
process are 
incorporated into �oard 
practices.

.egular assessments provide valuable information to support continual improvement in �oard and committee governance practices and 
ensures management is meeting the expectations of �oard members. The �oard believes the annual evaluation process is an important 
component of sound governance and is helpful in driving continued improvement in the overall effectiveness of �oard and committee oversight. 
"or example, in 2021 we included additional presentations to the �oard in response to feedback received during the annual evaluation 
process. 

/ra=n=n;
�ommittees are regularly apprised of new and emerging reFuirements and trends facing the industry. Each committee conducts training on 
topics relevant to its responsibilities, and committees regularly seek input to prioritize training topics. In addition, the +*E/ �ommittee 
participates in site visits to gain understanding of our operations, including tours of our nuclear plants, and the full �oard has toured certain 
facilities to gain even deeper understanding of various aspects of our business.  irectors are also encouraged to participate in outside training 
on topics related to corporate governance and industry issues. In addition, under our #uidelines on �orporate #overnance, each new director 
is expected to participate in a detailed orientation process and each sitting director is expected to participate in periodic continuing education.

We arrange for continuing education opportunities periodically for directors and facilitate their participation.  uring 2021, members of the 
�oard attended outside trainings on topics such as emerging trends in audit issues, best practices in corporate governance and industry 
developments, and many directors have attended training from the Institute of *uclear ,ower +perations, which addresses issues specific to 
oversight of nuclear operations.

D=re7tor SI77ess=on +lann=n;
The �oard employs robust practices to ensure strong continuity of skills and leadership over time through sound succession planning. The 
#�* �ommittee regularly develops and the �oard regularly reviews succession plans for the �E+ and other top leaders, as well as plans to 
develop and
or acFuire talent in key positions of management. (ikewise, the #�* �ommittee regularly reviews and identifies anticipated 
changes in �oard make-up given director tenure and age reFuirements and needed skills for appointment of new directors to the �oard. /ince 
2018, six new directors have ?oined our �oard. The #�* �ommittee also considers and develops paths for �oard leadership positions, such 
as committee chairs and the (ead Independent  irector, and for ensuring diversity of experience, gender and race. The �oard has been 
successful in identifying, recruiting and recommending diverse candidates who complement current director skills and attributes and bringing 
on new directors with uniFue skills that are important to our business. The �oard plans to continue to develop and execute plans to ensure 
sound governance, strong leadership and business continuity through effective succession planning. In performing its responsibilities for 
identifying, recruiting and recommending candidates to the �oard, the #�* �ommittee is committed to including Fualified candidates who 
reflect diverse backgrounds, including gender and race. If the #�* �ommittee is unable to identify, recruit and recommend such candidates to 
the �oard, the #�* �ommittee will engage a third-party search firm and is committed to including Fualified candidates from diverse 
backgrounds in the pool of candidates. 
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+ro7ess :or $dent=:=7at=on and ReJ=ew o: D=re7tor Cand=dates

$ndeDendent 
D=re7tors

Shareholders

$ndeDendent
Sear7h F=rAs
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Cand=date 
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Re7oAAend 
Sele7ted 
Cand=dates :or 
�DDo=ntAent to 
oIr �oard

� )ew 
Cand=dates 
between 
���������

Strate;M Sess=on
The �oard annually conducts a strategy session to consider new and emerging industry trends, consult with outside experts and assess 
current strategies and key initiatives to ensure the �ompany is well positioned for the future. This session offers the opportunity for a fluid 
exchange of information and ideas, helping to refine the current approach, identify new opportunities and risks and establish key ob?ectives to 
be monitored throughout the year as the strategies are executed. �gendas for future �oard meetings are set in consideration of these 
ob?ectives.

&eM +er:orAan7e $nd=7ators and S7ore7ard DeJeloDAent
The #�* �ommittee reviews and approves ',Is and our internal corporate scorecard annually to ensure our goals are appropriately aligned 
with corporate priorities. The annual refinement of ',Is establishes the long-term oversight of operational goals that promote the best interests 
of our shareholders, customers and employees.

Shareholder  n;a;eAent and $nJestor *Itrea7h
We believe that regular, transparent communication with our shareholders and other stakeholders is essential to our long-term success. We 
have continued our practice of engaging with shareholders throughout the year on a range of topics. ,resentations at financial conferences, 
meetings with sell-side analysts and investors, regular outreach on governance topics and responding to inFuiries are examples of activities we 
employ.  uring 2021, our governance outreach to our largest shareholders represented more than 50% of outstanding shares. We also 
voluntarily disclose E/# performance and metrics, including but not limited to our /ustainability .eport, science-based carbon reduction 
scenarios and our response to the Task "orce on �limate .elated "inancial  isclosures. These and other disclosures are available on our 
website atQwww.)celenerg*.com. 

The �oard receives regular updates on such efforts and it also offers channels for shareholders to reach out with any inFuiry or issue and 
responds as appropriate.

*Itrea7h ����  n;a;eAent /oD=7s /ransDaren7M

U Investor conferences and non-deal 
roadshows. In 2021, we� 

U ,articipated in 20 events

U �onducted P180 meetings with 
P�00 institutional investors 

U ,roactive governance meetings

U )eetings reFuested with management

U �nnual shareholder meeting

U /trategy, growth outlook and 
consistent track record of meeting 
financial goals

U .egulatory issues and developments

U Environmental issues, such as carbon 
reduction, our natural gas vision and 
electric vehicle plans

U /ocial issues, including ?ust transition, 
customer affordability and diversity, 
eFuity and inclusion

U #overnance issues including climate 
risk, cybersecurity and executive 
compensation

U 5- and 10-year capital forecast

U /ustainability goals, progress and 
related policies

U Third-party verified emission 
disclosures �since 2005�

U �ompensation alignment to E/# 
issues, including carbon reduction 
and diversity, eFuity and inclusion

U  iversity, eFuity and inclusion brief

U Workforce representation 
disclosures, including EE+-1 .eport
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�oard +ra7t=7es

Coord=nat=n; *::=7er
Each committee is supported by a senior member of management who works directly with the committee chair in setting agendas, providing 
supporting materials, ensuring charter reFuirements are fulfilled and communicating with committee members. This function provides another 
avenue for directors to have meaningful exchange with members of management to gain a deeper understanding of the issues impacting the 
business and the effectiveness and impact of strategic initiatives and risk mitigation efforts. The effectiveness of the coordinating officer role is 
evaluated as part of the annual evaluation process.

 JalIat=ons
The �oard and committees conduct the annual evaluation process set forth below to assess the effectiveness of their processes, identify 
issues or topics for further exploration and provide feedback on the Fuality and timeliness of information from management, among other 
things.

 

�oard and CoAA=ttee  JalIat=on +ro7ess

2r=tten SIrJeMs

Each director 
completes an 
evaluation on the 
operation of the �oard 
and committees on 
which the director 
serves.

$nterJ=ews

The (ead Independent 
 irector interviews each 
board member to solicit 
additional feedback.

�oard D=s7Iss=on

.esults of the �oard 
and committee 
assessments are 
provided to the 
directors and discussed 
at �oard and 
committee meetings.

Feedba7? 
$n7orDorated

Input and feedback 
from the evaluation 
process are 
incorporated into �oard 
practices.

.egular assessments provide valuable information to support continual improvement in �oard and committee governance practices and 
ensures management is meeting the expectations of �oard members. The �oard believes the annual evaluation process is an important 
component of sound governance and is helpful in driving continued improvement in the overall effectiveness of �oard and committee oversight. 
"or example, in 2021 we included additional presentations to the �oard in response to feedback received during the annual evaluation 
process. 

/ra=n=n;
�ommittees are regularly apprised of new and emerging reFuirements and trends facing the industry. Each committee conducts training on 
topics relevant to its responsibilities, and committees regularly seek input to prioritize training topics. In addition, the +*E/ �ommittee 
participates in site visits to gain understanding of our operations, including tours of our nuclear plants, and the full �oard has toured certain 
facilities to gain even deeper understanding of various aspects of our business.  irectors are also encouraged to participate in outside training 
on topics related to corporate governance and industry issues. In addition, under our #uidelines on �orporate #overnance, each new director 
is expected to participate in a detailed orientation process and each sitting director is expected to participate in periodic continuing education.

We arrange for continuing education opportunities periodically for directors and facilitate their participation.  uring 2021, members of the 
�oard attended outside trainings on topics such as emerging trends in audit issues, best practices in corporate governance and industry 
developments, and many directors have attended training from the Institute of *uclear ,ower +perations, which addresses issues specific to 
oversight of nuclear operations.

D=re7tor SI77ess=on +lann=n;
The �oard employs robust practices to ensure strong continuity of skills and leadership over time through sound succession planning. The 
#�* �ommittee regularly develops and the �oard regularly reviews succession plans for the �E+ and other top leaders, as well as plans to 
develop and
or acFuire talent in key positions of management. (ikewise, the #�* �ommittee regularly reviews and identifies anticipated 
changes in �oard make-up given director tenure and age reFuirements and needed skills for appointment of new directors to the �oard. /ince 
2018, six new directors have ?oined our �oard. The #�* �ommittee also considers and develops paths for �oard leadership positions, such 
as committee chairs and the (ead Independent  irector, and for ensuring diversity of experience, gender and race. The �oard has been 
successful in identifying, recruiting and recommending diverse candidates who complement current director skills and attributes and bringing 
on new directors with uniFue skills that are important to our business. The �oard plans to continue to develop and execute plans to ensure 
sound governance, strong leadership and business continuity through effective succession planning. In performing its responsibilities for 
identifying, recruiting and recommending candidates to the �oard, the #�* �ommittee is committed to including Fualified candidates who 
reflect diverse backgrounds, including gender and race. If the #�* �ommittee is unable to identify, recruit and recommend such candidates to 
the �oard, the #�* �ommittee will engage a third-party search firm and is committed to including Fualified candidates from diverse 
backgrounds in the pool of candidates. 
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Strate;M Sess=on
The �oard annually conducts a strategy session to consider new and emerging industry trends, consult with outside experts and assess 
current strategies and key initiatives to ensure the �ompany is well positioned for the future. This session offers the opportunity for a fluid 
exchange of information and ideas, helping to refine the current approach, identify new opportunities and risks and establish key ob?ectives to 
be monitored throughout the year as the strategies are executed. �gendas for future �oard meetings are set in consideration of these 
ob?ectives.

&eM +er:orAan7e $nd=7ators and S7ore7ard DeJeloDAent
The #�* �ommittee reviews and approves ',Is and our internal corporate scorecard annually to ensure our goals are appropriately aligned 
with corporate priorities. The annual refinement of ',Is establishes the long-term oversight of operational goals that promote the best interests 
of our shareholders, customers and employees.

Shareholder  n;a;eAent and $nJestor *Itrea7h
We believe that regular, transparent communication with our shareholders and other stakeholders is essential to our long-term success. We 
have continued our practice of engaging with shareholders throughout the year on a range of topics. ,resentations at financial conferences, 
meetings with sell-side analysts and investors, regular outreach on governance topics and responding to inFuiries are examples of activities we 
employ.  uring 2021, our governance outreach to our largest shareholders represented more than 50% of outstanding shares. We also 
voluntarily disclose E/# performance and metrics, including but not limited to our /ustainability .eport, science-based carbon reduction 
scenarios and our response to the Task "orce on �limate .elated "inancial  isclosures. These and other disclosures are available on our 
website atQwww.)celenerg*.com. 

The �oard receives regular updates on such efforts and it also offers channels for shareholders to reach out with any inFuiry or issue and 
responds as appropriate.

*Itrea7h ����  n;a;eAent /oD=7s /ransDaren7M

U Investor conferences and non-deal 
roadshows. In 2021, we� 

U ,articipated in 20 events

U �onducted P180 meetings with 
P�00 institutional investors 

U ,roactive governance meetings

U )eetings reFuested with management

U �nnual shareholder meeting

U /trategy, growth outlook and 
consistent track record of meeting 
financial goals

U .egulatory issues and developments

U Environmental issues, such as carbon 
reduction, our natural gas vision and 
electric vehicle plans

U /ocial issues, including ?ust transition, 
customer affordability and diversity, 
eFuity and inclusion

U #overnance issues including climate 
risk, cybersecurity and executive 
compensation

U 5- and 10-year capital forecast

U /ustainability goals, progress and 
related policies

U Third-party verified emission 
disclosures �since 2005�

U �ompensation alignment to E/# 
issues, including carbon reduction 
and diversity, eFuity and inclusion

U  iversity, eFuity and inclusion brief

U Workforce representation 
disclosures, including EE+-1 .eport
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CoAAIn=7at=ons w=th the �oard
The �oard welcomes your input. 5ou may communicate with the �oard in two ways� �1� you may send correspondence to the attention of our 
�orporate /ecretary at 4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01 or �2� you may contact the �oard directly via email at 
	oardo�
irectors�)celenerg*.com. These emails are sent to an independent director designated to receive such communications. The email is 
simultaneously sent to the �orporate /ecretaryTs office, who may act as agent for the �oard and coordinate the response. If the receiving 
director reFuests the �ompany to respond on behalf of the directors, a copy of the �ompany-prepared response is provided to the receiving 
director. If the receiving director does not reFuest a response, the agent acting for the receiving director will provide a summary of the actions 
taken. The �oard reserves the option to review and change this policy due to the nature and volume of the correspondence.

DeterA=n=n;  Le7It=Je *::=7er and D=re7tor CoADensat=on
The #�* �ommittee has broad authority to develop and implement compensation policies and programs for executive officers and directors. 
The #�* �ommittee may retain independent, external compensation consultants to assist in this effort and may change consultants at any 
time during the year if it determines that a change would be in the best interests of the �ompany and our shareholders.

To assist in setting 2021 compensation, the #�* �ommittee retained )eridian �ompensation ,artners, ((� ��)eridian�� as its independent 
executive compensation consultant. )eridian is an independent consulting firm delivering advisory services to compensation committees and 
does not perform any assignments for the �ompany other than providing executive and director compensation services for the 
#�*Q�ommittee.

/everal internal controls exist to ensure the independent ?udgment of )eridian�

U )eridian reports directly to the #�* �ommittee and not to management.

U )eridian routinely participates in executive sessions of the #�* �ommittee without members of management present.

U The #�* �ommittee has the exclusive authority to hire, retain and set the compensation for its executive compensation consultant and 
advisors.

The #�* �ommittee assessed )eridianTs independence pursuant to *asdaF and /E� rules and concluded that no conflict of interest exists 
that prevents it from independently advising the #�* �ommittee. In its oversight of our 2021 executive compensation program, the 
#�*Q�ommittee worked with )eridian, the �E+ and the �hief $uman .esources +fficer. The #�* �ommittee received additional support 
from the 2ice ,resident, �orporate /ecretary and the Executive 2ice ,resident, �hief (egal and �ompliance +fficer. In 2021, the �E+ and 
other officers provided recommendations with respect to�

U The corporate performance ob?ectives and goals on which awards of both annual and long-term incentive compensation are based.

U �ttracting, retaining and motivating executive officers.

U Information regarding financial performance, budgets and forecasts as they pertain to executive compensation.

U )arket information regarding compensation levels, practices and trends.

�dditional information regarding the determination of executive compensation is included in the �ompensation  iscussion and �nalysis 
��� ���� beginning on page 3�. Information about our director compensation practices is provided beginning on page 58.
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�oard +lann=n; and CoADos=t=on
We believe that the most effective oversight comes from a �oard of  irectors that represents a diverse range of experience and perspectives 
that provide the collective skills, Fualifications and attributes necessary to provide sound governance. We also believe it is important for the 
�oard to work well as a whole, with directors bringing their experience to the table and conversing freely with each other and with management 
to create an environment that results in well-functioning oversight. The #�* �ommittee regularly reviews with the �oard the experience and 
attributes desired for effective governance in our changing industry and evaluates the current �oard make-up in light of these criteria. 

 LDer=en7e and �ttr=bItes o: the D=re7tor )oA=nees 
The �oard has identified key skills, expertise and attributes that are important for effective governance of 4cel Energy. Each director brings to 
us a wealth of experience that combines to varying degrees many or all of these skills, but some have more in-depth experience in a particular 
area than others. �onsistent with the goal of ensuring a comprehensive mix of skills and expertise are represented at the �oard table, below 
we capture how the director nominees contribute to both the general skills mix �organized by key attribute�, as well as the specialized expertise 
relevant to that attribute. In making this assessment, we considered the experience each director brings from work, education, service on other 
public company boards and engagement in community, civic and business organizations. The information below relates to the slate of 
directors up for election.

'eadersh=D � Strate;M

����
 irectors with
leadership and strategy 
experience

 
 
 

 irectors who hold or have held significant leadership positions provide the �ompany with valuable insights. 
These people generally possess strong leadership Fualities as well as the ability to identify and develop those 
Fualities in others. They demonstrate a practical understanding of strategy development and corporate 
governance, know how to create growth and value and prioritize creating a strong corporate culture.

Each of our directors brings leadership and strategy experience to the �oard. /pecialized expertise includes�

FortIne ��� CoADanM C *  LDer=en7e
�"renzel, +T�rien, ,olicinski, ,rokopanko�

'e;al� "oJernan7e and +ol=7M  LDert=se
�"renzel, 'ampling, 'ehl, +T�rien, ,rokopanko, Williams, 5ohannes�

#IAan ResoIr7e (ana;eAent and  Le7It=Je CoADensat=on  LDer=en7e
��asey, "renzel, 'ampling, +T�rien, ,olicinski, ,rokopanko, Williams�

R=s? (ana;eAent

����
 irectors with risk
management experience

 
 
 

Effectively managing risk in a rapidly changing environment is critical to our success.  irectors should have a 
sound understanding of the most significant risks facing the �ompany and the experience needed to provide 
effective oversight of risk management processes.

�ll director nominees have experience in identifying and executing processes to mitigate risk.

F=nan7e

���
 irectors with 
financial experience

�ccurate financial reporting and auditing are critical to our success, and so we seek to have a number of 
directors who Fualify as audit committee financial experts. #iven the highly capital intensive nature of our 
business, we also seek directors who have experience overseeing large capital pro?ects and complex 
financings.

 irectors "renzel, &ohnson, 'ampling, 'ehl, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams and 5ohannes 
bring this expertise to our �oard. /pecialized expertise includes�

�Id=t CoAA=ttee F=nan7=al  LDert
�'ehl, +T�rien�

$nJestAent *Jers=;ht  LDert=se
�"renzel, &ohnson, 'ampling, 'ehl, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams, 5ohannes�

Ch=e: F=nan7=al *::=7er  LDer=en7e
�"renzel, 'ampling, +T�rien�
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CoAAIn=7at=ons w=th the �oard
The �oard welcomes your input. 5ou may communicate with the �oard in two ways� �1� you may send correspondence to the attention of our 
�orporate /ecretary at 4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01 or �2� you may contact the �oard directly via email at 
	oardo�
irectors�)celenerg*.com. These emails are sent to an independent director designated to receive such communications. The email is 
simultaneously sent to the �orporate /ecretaryTs office, who may act as agent for the �oard and coordinate the response. If the receiving 
director reFuests the �ompany to respond on behalf of the directors, a copy of the �ompany-prepared response is provided to the receiving 
director. If the receiving director does not reFuest a response, the agent acting for the receiving director will provide a summary of the actions 
taken. The �oard reserves the option to review and change this policy due to the nature and volume of the correspondence.

DeterA=n=n;  Le7It=Je *::=7er and D=re7tor CoADensat=on
The #�* �ommittee has broad authority to develop and implement compensation policies and programs for executive officers and directors. 
The #�* �ommittee may retain independent, external compensation consultants to assist in this effort and may change consultants at any 
time during the year if it determines that a change would be in the best interests of the �ompany and our shareholders.

To assist in setting 2021 compensation, the #�* �ommittee retained )eridian �ompensation ,artners, ((� ��)eridian�� as its independent 
executive compensation consultant. )eridian is an independent consulting firm delivering advisory services to compensation committees and 
does not perform any assignments for the �ompany other than providing executive and director compensation services for the 
#�*Q�ommittee.

/everal internal controls exist to ensure the independent ?udgment of )eridian�

U )eridian reports directly to the #�* �ommittee and not to management.

U )eridian routinely participates in executive sessions of the #�* �ommittee without members of management present.

U The #�* �ommittee has the exclusive authority to hire, retain and set the compensation for its executive compensation consultant and 
advisors.

The #�* �ommittee assessed )eridianTs independence pursuant to *asdaF and /E� rules and concluded that no conflict of interest exists 
that prevents it from independently advising the #�* �ommittee. In its oversight of our 2021 executive compensation program, the 
#�*Q�ommittee worked with )eridian, the �E+ and the �hief $uman .esources +fficer. The #�* �ommittee received additional support 
from the 2ice ,resident, �orporate /ecretary and the Executive 2ice ,resident, �hief (egal and �ompliance +fficer. In 2021, the �E+ and 
other officers provided recommendations with respect to�

U The corporate performance ob?ectives and goals on which awards of both annual and long-term incentive compensation are based.

U �ttracting, retaining and motivating executive officers.

U Information regarding financial performance, budgets and forecasts as they pertain to executive compensation.

U )arket information regarding compensation levels, practices and trends.

�dditional information regarding the determination of executive compensation is included in the �ompensation  iscussion and �nalysis 
��� ���� beginning on page 3�. Information about our director compensation practices is provided beginning on page 58.
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�oard +lann=n; and CoADos=t=on
We believe that the most effective oversight comes from a �oard of  irectors that represents a diverse range of experience and perspectives 
that provide the collective skills, Fualifications and attributes necessary to provide sound governance. We also believe it is important for the 
�oard to work well as a whole, with directors bringing their experience to the table and conversing freely with each other and with management 
to create an environment that results in well-functioning oversight. The #�* �ommittee regularly reviews with the �oard the experience and 
attributes desired for effective governance in our changing industry and evaluates the current �oard make-up in light of these criteria. 

 LDer=en7e and �ttr=bItes o: the D=re7tor )oA=nees 
The �oard has identified key skills, expertise and attributes that are important for effective governance of 4cel Energy. Each director brings to 
us a wealth of experience that combines to varying degrees many or all of these skills, but some have more in-depth experience in a particular 
area than others. �onsistent with the goal of ensuring a comprehensive mix of skills and expertise are represented at the �oard table, below 
we capture how the director nominees contribute to both the general skills mix �organized by key attribute�, as well as the specialized expertise 
relevant to that attribute. In making this assessment, we considered the experience each director brings from work, education, service on other 
public company boards and engagement in community, civic and business organizations. The information below relates to the slate of 
directors up for election.
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experience

 
 
 

 irectors who hold or have held significant leadership positions provide the �ompany with valuable insights. 
These people generally possess strong leadership Fualities as well as the ability to identify and develop those 
Fualities in others. They demonstrate a practical understanding of strategy development and corporate 
governance, know how to create growth and value and prioritize creating a strong corporate culture.

Each of our directors brings leadership and strategy experience to the �oard. /pecialized expertise includes�

FortIne ��� CoADanM C *  LDer=en7e
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�"renzel, 'ampling, 'ehl, +T�rien, ,rokopanko, Williams, 5ohannes�
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��asey, "renzel, 'ampling, +T�rien, ,olicinski, ,rokopanko, Williams�

R=s? (ana;eAent

����
 irectors with risk
management experience

 
 
 

Effectively managing risk in a rapidly changing environment is critical to our success.  irectors should have a 
sound understanding of the most significant risks facing the �ompany and the experience needed to provide 
effective oversight of risk management processes.

�ll director nominees have experience in identifying and executing processes to mitigate risk.

F=nan7e

���
 irectors with 
financial experience

�ccurate financial reporting and auditing are critical to our success, and so we seek to have a number of 
directors who Fualify as audit committee financial experts. #iven the highly capital intensive nature of our 
business, we also seek directors who have experience overseeing large capital pro?ects and complex 
financings.

 irectors "renzel, &ohnson, 'ampling, 'ehl, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams and 5ohannes 
bring this expertise to our �oard. /pecialized expertise includes�

�Id=t CoAA=ttee F=nan7=al  LDert
�'ehl, +T�rien�
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�"renzel, 'ampling, +T�rien�
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Re;Ilated $ndIstrM

���
 irectors with regulated
industry experience

+ur industry is heavily regulated and directly affected by government actions. +ur operations are complex, 
and addressing rapidly changing industry issues has strategic implications. �s such, we seek directors with 
experience working closely with government agencies or in highly regulated businesses, or with experience in 
industries that reFuire extensive permitting and community engagement to conduct business.

 irectors "renzel, 'ampling, 'ehl, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams and 5ohannes have 
experience with companies where all or part of the business is highly regulated. /pecific expertise includes�

0t=l=tM and  ner;M Se7tor  LDer=en7e
�"renzel, 'ampling, +T�rien, ,ardee, 5ohannes�

)I7lear 'eadersh=D and  LDert=se 
�"renzel, ,ardee�

"oJernAent  LDer=en7e
�5ohannes�

 
 nJ=ronAental

���
 irectors with
environmental experience

The production of energy has environmental impacts, and how we address rapidly evolving environmental 
regulation is critical to our business.  irectors with experience in addressing complex environmental 
regulations or siting ma?or facilities bring valuable expertise to our �oard.

 irectors "renzel, &ohnson, 'ampling, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams and 5ohannes have 
experience in environmental regulation or pro?ect siting.

 
CIstoAer � CoAAIn=tM

����
 irectors with customer
and community
engagement experience

#iven the essential service we provide, understanding the needs and interests of stakeholders is critical. 
 irectors with experience in customer-facing industries bring valuable expertise as we prepare for a more 
competitive energy market. (ikewise, a keen understanding of community issues and interests is important, 
as our success is tied to the success of the communities we serve.

Each of our directors brings experience in this area, ranging from extensive community involvement through 
non-profit, business and civic organizations, to specific expertise in consumer products industries. /pecific 
experience includes�

)on�+ro:=t �oard "oJernan7e
��ll director nominees�

ConsIAer�Fa7=n; �Is=ness  LDer=en7e
��asey, "renzel, &ohnson, 'ampling, ,olicinski�

It is critical for the �ompany and shareholders to have a well-rounded, diverse �oard that functions well as a whole. In evaluating director 
nominees, the #�* �ommittee considers experience in the areas identified above and expects director nominees to have proven leadership 
skills, sound ?udgment, integrity and a commitment to the success of the �ompany. "or incumbent directors, the #�* �ommittee considers 
attendance, past performance on the �oard and contributions to the �oard and applicable committees.

In addition to experience and expertise, when assessing �oard composition and director nominees the #�* �ommittee and the �oard also 
consider independence, diversity and tenure, each of which is discussed in turn below.

�orporate #overnance
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D=re7tor $ndeDenden7e
 irector independence is a critical reFuirement for sound governance. The �oard reviews independence at 
least annually R when candidates are nominated for re-election and upon position changes during the year.    
The �oard determines director independence under the standards established by *asdaF, which we have 
adopted with a four-year look back. In addition, a director who is an employee or representative of a significant 
supplier of any 4cel Energy business unit or legal entity will not be �independent� unless the relationship was 
entered into with the supplier as a result of competitive purchasing practices. When evaluating director 
independence, the �oard has determined that the receipt of regulated electric and gas service from the 
�ompany does not constitute a material relationship. �s part of the �oardTs annual independence review, the 
�oard reviews ordinary course of business transactions in which directors have an interest and considers 
regulatory reFuirements, including potential competitive restrictions and interlocks, and other positions and 
directorships held.

Each of our directors and director nominees, other than )r. "renzel, is independent. The �oard has satisfied, 
and expects to continue to satisfy, its ob?ective to have no more than two directors who are not independent 
serving on the �oard at any time.

���
 irectors are independent

�oard DeAo;raDh=7s and D=Jers=tM
      iversity of backgrounds, experience and thought is important in 

ensuring effective risk oversight. We seek directors who bring a 
variety of skills, expertise and experience to the �oard, including 
diversity of gender and race. +ur #uidelines on �orporate 
#overnance identify diversity as an important consideration when 
seeking candidates for the �oard. Ethnicity, gender, age, disability, 
veteran status, sexual orientation, race, national origin, color, 
religion, creed, geographic representation, education and 
personality are considered. The #�* �ommittee has focused on 
recruiting and recommending diverse candidates to complement 
current director demographics.

     Embracing diversity is a cornerstone of our corporate culture. +ur 
directors represent a diverse range of experience and backgrounds 
and come together to govern 4cel Energy as an effective whole.
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Re;Ilated $ndIstrM

���
 irectors with regulated
industry experience

+ur industry is heavily regulated and directly affected by government actions. +ur operations are complex, 
and addressing rapidly changing industry issues has strategic implications. �s such, we seek directors with 
experience working closely with government agencies or in highly regulated businesses, or with experience in 
industries that reFuire extensive permitting and community engagement to conduct business.

 irectors "renzel, 'ampling, 'ehl, +T�rien, ,ardee, ,olicinski, ,rokopanko, Williams and 5ohannes have 
experience with companies where all or part of the business is highly regulated. /pecific expertise includes�

0t=l=tM and  ner;M Se7tor  LDer=en7e
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)I7lear 'eadersh=D and  LDert=se 
�"renzel, ,ardee�

"oJernAent  LDer=en7e
�5ohannes�

 
 nJ=ronAental

���
 irectors with
environmental experience

The production of energy has environmental impacts, and how we address rapidly evolving environmental 
regulation is critical to our business.  irectors with experience in addressing complex environmental 
regulations or siting ma?or facilities bring valuable expertise to our �oard.
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CIstoAer � CoAAIn=tM
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 irectors with customer
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engagement experience

#iven the essential service we provide, understanding the needs and interests of stakeholders is critical. 
 irectors with experience in customer-facing industries bring valuable expertise as we prepare for a more 
competitive energy market. (ikewise, a keen understanding of community issues and interests is important, 
as our success is tied to the success of the communities we serve.

Each of our directors brings experience in this area, ranging from extensive community involvement through 
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experience includes�
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��ll director nominees�

ConsIAer�Fa7=n; �Is=ness  LDer=en7e
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It is critical for the �ompany and shareholders to have a well-rounded, diverse �oard that functions well as a whole. In evaluating director 
nominees, the #�* �ommittee considers experience in the areas identified above and expects director nominees to have proven leadership 
skills, sound ?udgment, integrity and a commitment to the success of the �ompany. "or incumbent directors, the #�* �ommittee considers 
attendance, past performance on the �oard and contributions to the �oard and applicable committees.

In addition to experience and expertise, when assessing �oard composition and director nominees the #�* �ommittee and the �oard also 
consider independence, diversity and tenure, each of which is discussed in turn below.
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D=re7tor $ndeDenden7e
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adopted with a four-year look back. In addition, a director who is an employee or representative of a significant 
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�ompany does not constitute a material relationship. �s part of the �oardTs annual independence review, the 
�oard reviews ordinary course of business transactions in which directors have an interest and considers 
regulatory reFuirements, including potential competitive restrictions and interlocks, and other positions and 
directorships held.

Each of our directors and director nominees, other than )r. "renzel, is independent. The �oard has satisfied, 
and expects to continue to satisfy, its ob?ective to have no more than two directors who are not independent 
serving on the �oard at any time.

���
 irectors are independent

�oard DeAo;raDh=7s and D=Jers=tM
      iversity of backgrounds, experience and thought is important in 

ensuring effective risk oversight. We seek directors who bring a 
variety of skills, expertise and experience to the �oard, including 
diversity of gender and race. +ur #uidelines on �orporate 
#overnance identify diversity as an important consideration when 
seeking candidates for the �oard. Ethnicity, gender, age, disability, 
veteran status, sexual orientation, race, national origin, color, 
religion, creed, geographic representation, education and 
personality are considered. The #�* �ommittee has focused on 
recruiting and recommending diverse candidates to complement 
current director demographics.

     Embracing diversity is a cornerstone of our corporate culture. +ur 
directors represent a diverse range of experience and backgrounds 
and come together to govern 4cel Energy as an effective whole.

������ ����� ��!�����$ 
����#                                  
�based on 7Irrent �oard 7oADos=t=on	

FeAale (ale
/otal )IAber o: D=re7tors 13
+art $: "ender $dent=tM
D=re7tors 3 10
+art $$: DeAo;raDh=7 �a7?;roInd
�:r=7an �Aer=7an or �la7? 0 2
2h=te 3 8

��� D=Jerse D=re7tor )oA=nees

C
as

eM

Fr
en

ze
l

%o
hn

so
n

&
aA

D
l=n

;

&
eh

l

*
��

r=e
n

+
ar

d
ee

+
ol

=7
=n

s?
=

+
ro

?o
D

an
?o

2
es

te
rlI

nd



2
=ll

=a
A

s

2
ol

:


4
oh

an
ne

s
�:r=7an �Aer=7an or �la7?     
�las?an )at=Je or )at=Je �Aer=7an

�s=an

#=sDan=7 or 'at=nL

)at=Je #awa==an or +a7=:=7 $slander

2h=te
                      

/wo or (ore Ra7es or  thn=7=t=es

(ale
                    

FeAale
      

�;e �� 51 51 �2 �3 �8 �2 �3 �8 �1 �� �8 ��

/enIre 3 �1 2 1 2 � 1 12 � 15 12 15 5

	*ot standing for re-election at the annual meeting 

�orporate #overnance

QQ

HORIZON BOUND
PROXY STATEMENT 2022 1�



D=re7tor /enIre and �oard Re:reshAent
The �oard believes that diversity in tenure creates a good mix of perspectives with longer-
tenured directors bringing a deep understanding of the �ompany while new members bring 
a fresh perspective and expertise helpful to keeping abreast of a changing industry. 

�s of the date of this proxy statement, the �oard consists of 13 directors whose tenure is 
shown in the graphic to the left. If all 11 directors standing for election at the annual 
meeting are elected, the average director tenure will decrease to 5.2� years, and the 
number of directors included in the �11 to 15 years� category will decrease to two.

To facilitate board refreshment, we have term limits for directors as well as a mandatory 
retirement age policy. +ur directors may not serve on the �oard for more than 15 years, 
and we reFuire our directors to retire on the day of the annual meeting of shareholders after 
turning age �2. )essrs. Westerlund and Wolf will have 15 years of �oard service by the 
date of the annual meeting so they will not be standing for re-election in accordance with 
our term limit policy.

+ver the past five years, the �oard has recommended six new directors and seven 
directors have left the �oard.

� 4ears
�verage  irector Tenure

Additions Departures

2021 2020 2018 2022* 2021 2020

�ob "renzel *etha &ohnson (ynn �asey  avid Westerlund« �en "owke .ichard  avis

,atricia 'ampling Tim Wolf«  avid +wensw �. ,atricia /ampson

#eorge 'ehl &ames /heppardw

�harles ,ardee

	*ot standing for re-election at the annual meeting  

« eparting the �oard due to term limit policy     w eparted the �oard due to retirement age policy 

Shareholder Re7oAAendat=on o: D=re7tors
�ny shareholder may recommend to the #�* �ommittee potential nominees for consideration for membership on the �oard. 
.ecommendations can be made by sending a written statement of the Fualifications of the recommended individual to the �orporate 
/ecretary, 4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01. /uch recommendations should be received by +ctober 1, 2022 
to be considered for the 2023 �nnual )eeting of /hareholders. The #�* �ommittee will evaluate candidates recommended by shareholders 
on the same basis as it evaluates other candidates. *o shareholder recommendations were received in connection with the 2022 �nnual 
)eeting of /hareholders. 

�orporate #overnance

��

SIsta=nab=l=tM and  S" *Jers=;ht

�orporate responsibility is embedded throughout our organization and integrated into our 
governance processes. With strong leadership from our �oard and executive management team, 
along with engaged leaders and business units across the �ompany, we are able to effectively 
manage risks and opportunities and drive strong performance across a spectrum of corporate 
responsibility issues. Through our strategic planning process, the �oard and executive leadership 
team identified three strategic priorities R lead the clean energy transition, keep bills low and 
enhance the customer experience R that represent the keys to our continued success in achieving 
our vision to be the preferred and trusted provider of the energy our customers need. /trong 
alignment exists between our strategic priorities and our corporate responsibility initiatives.

 

 S" '=brarM

+ur most recent /ustainability .eport, 
T�"  report, /�/� Index and #.I 
Index, along with other E/#-related 
reports, policies and documents, can 
be found on our website at 
www.)celenerg*.com under 
��ompanySInvestorsSE/#.�                                                           

+ur most recent /ustainability .eport, published in &une 2021, marks the 1�th year we have 
published the report. +ur report covers a variety of E/# issues and is built on 1� sustainability 
priorities that we have identified as important to our stakeholders and �ompany. � copy of our 
most recent /ustainability .eport, Task "orce on �limate-.elated "inancial  isclosures ��T�" �� 
report, /ustainability �ccounting /tandards �oard ��/�/��� Index and #lobal .eporting Initiative 
��#.I�� Index, along with other E/#-related reports, policies and documents can be found on our 
website at www.)celenerg*.com under ��ompanySInvestorsSE/#.�

The �hairman, ,resident and �E+ leads all aspects of our sustainability and E/# efforts and governance. The /enior 2ice ,resident, 
/trategy, /ecurity and External �ffairs and �hief /ustainability +fficer, who reports to the �hairman, ,resident and �E+, is responsible for 
sustainability and E/#-related policy, strategy, governance and reporting, including management of climate-related risks and regular E/# 
discussions with the �oard. The �hief /ustainability +fficer works with multiple teams across the business areas as described below. The 
#�*Q�ommittee has primary �oard committee responsibility for sustainability and E/# related issues and risks. It oversees policy, adherence 
and disclosure regarding E/# matters, including executive compensation, our �ode of �onduct and the ,olitical �ontributions, (obbying and 
#overnment �ommunications policy ��,olitical �ontributions ,olicy��. �nnually, the #�* �ommittee reviews our workforce strategy, including 
 EI initiatives. The +*E/ �ommittee oversees our environmental strategy and performance, employee and contractor safety, customer 
service and operational performance in delivering electricity and natural gas service to customers. This includes managing risks related to 
climate, physical security, cybersecurity and public safety. The key aspects of how we manage E/# responsibilities are described below.

 
 �oard *Jers=;ht 
 

The full �oard considers and addresses key sustainability issues in the context of our broader corporate strategy. While the #�* �ommittee 
has overall responsibility for E/# oversight, other �oard committees also have oversight responsibilities that relate to specific sustainability 
issues. 

U �udit �ommittee� oversees corporate compliance related to ethics and business conduct

U "inance �ommittee� oversees clean energy investments, investor relations, affordability and financial health

U #�* �ommittee� oversees workforce development and compensation,  EI strategy, executive compensation, the �ode of �onduct     
and lobbying and political contributions policies and disclosures

U +*E/ �ommittee� oversees employee and public safety, environmental performance and strategy and overall operations, including 
reliability, physical security, cybersecurity and climate change

 

 Le7It=Je *Jers=;ht and (ana;eAent 
 

The executive team is accountable for strategy execution, including sustainability and E/# responsibilities and initiatives.

U Each �oard committee has a senior executive serving as the coordinating officer who plans agendas and supports the committee in 
carrying out its duties 

U /trategies and key initiatives are crafted and executed to strike a balance among reliability, affordability and environmental impact

U 4cel Energy was among the first 1./. energy providers to tie environmental performance directly to long-term executive compensation 
over 15 years ago, with long-term compensation currently tied to carbon reductions. �nnual executive incentive compensation is based 
on the corporate scorecard, which fully aligns with E/# issues, including safety, reliability, customer satisfaction, wind availability and  EI 
progress
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D=re7tor /enIre and �oard Re:reshAent
The �oard believes that diversity in tenure creates a good mix of perspectives with longer-
tenured directors bringing a deep understanding of the �ompany while new members bring 
a fresh perspective and expertise helpful to keeping abreast of a changing industry. 

�s of the date of this proxy statement, the �oard consists of 13 directors whose tenure is 
shown in the graphic to the left. If all 11 directors standing for election at the annual 
meeting are elected, the average director tenure will decrease to 5.2� years, and the 
number of directors included in the �11 to 15 years� category will decrease to two.

To facilitate board refreshment, we have term limits for directors as well as a mandatory 
retirement age policy. +ur directors may not serve on the �oard for more than 15 years, 
and we reFuire our directors to retire on the day of the annual meeting of shareholders after 
turning age �2. )essrs. Westerlund and Wolf will have 15 years of �oard service by the 
date of the annual meeting so they will not be standing for re-election in accordance with 
our term limit policy.

+ver the past five years, the �oard has recommended six new directors and seven 
directors have left the �oard.
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2021 2020 2018 2022* 2021 2020
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#eorge 'ehl &ames /heppardw

�harles ,ardee

	*ot standing for re-election at the annual meeting  

« eparting the �oard due to term limit policy     w eparted the �oard due to retirement age policy 

Shareholder Re7oAAendat=on o: D=re7tors
�ny shareholder may recommend to the #�* �ommittee potential nominees for consideration for membership on the �oard. 
.ecommendations can be made by sending a written statement of the Fualifications of the recommended individual to the �orporate 
/ecretary, 4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01. /uch recommendations should be received by +ctober 1, 2022 
to be considered for the 2023 �nnual )eeting of /hareholders. The #�* �ommittee will evaluate candidates recommended by shareholders 
on the same basis as it evaluates other candidates. *o shareholder recommendations were received in connection with the 2022 �nnual 
)eeting of /hareholders. 

�orporate #overnance

��

SIsta=nab=l=tM and  S" *Jers=;ht

�orporate responsibility is embedded throughout our organization and integrated into our 
governance processes. With strong leadership from our �oard and executive management team, 
along with engaged leaders and business units across the �ompany, we are able to effectively 
manage risks and opportunities and drive strong performance across a spectrum of corporate 
responsibility issues. Through our strategic planning process, the �oard and executive leadership 
team identified three strategic priorities R lead the clean energy transition, keep bills low and 
enhance the customer experience R that represent the keys to our continued success in achieving 
our vision to be the preferred and trusted provider of the energy our customers need. /trong 
alignment exists between our strategic priorities and our corporate responsibility initiatives.

 

 S" '=brarM

+ur most recent /ustainability .eport, 
T�"  report, /�/� Index and #.I 
Index, along with other E/#-related 
reports, policies and documents, can 
be found on our website at 
www.)celenerg*.com under 
��ompanySInvestorsSE/#.�                                                           

+ur most recent /ustainability .eport, published in &une 2021, marks the 1�th year we have 
published the report. +ur report covers a variety of E/# issues and is built on 1� sustainability 
priorities that we have identified as important to our stakeholders and �ompany. � copy of our 
most recent /ustainability .eport, Task "orce on �limate-.elated "inancial  isclosures ��T�" �� 
report, /ustainability �ccounting /tandards �oard ��/�/��� Index and #lobal .eporting Initiative 
��#.I�� Index, along with other E/#-related reports, policies and documents can be found on our 
website at www.)celenerg*.com under ��ompanySInvestorsSE/#.�

The �hairman, ,resident and �E+ leads all aspects of our sustainability and E/# efforts and governance. The /enior 2ice ,resident, 
/trategy, /ecurity and External �ffairs and �hief /ustainability +fficer, who reports to the �hairman, ,resident and �E+, is responsible for 
sustainability and E/#-related policy, strategy, governance and reporting, including management of climate-related risks and regular E/# 
discussions with the �oard. The �hief /ustainability +fficer works with multiple teams across the business areas as described below. The 
#�*Q�ommittee has primary �oard committee responsibility for sustainability and E/# related issues and risks. It oversees policy, adherence 
and disclosure regarding E/# matters, including executive compensation, our �ode of �onduct and the ,olitical �ontributions, (obbying and 
#overnment �ommunications policy ��,olitical �ontributions ,olicy��. �nnually, the #�* �ommittee reviews our workforce strategy, including 
 EI initiatives. The +*E/ �ommittee oversees our environmental strategy and performance, employee and contractor safety, customer 
service and operational performance in delivering electricity and natural gas service to customers. This includes managing risks related to 
climate, physical security, cybersecurity and public safety. The key aspects of how we manage E/# responsibilities are described below.

 
 �oard *Jers=;ht 
 

The full �oard considers and addresses key sustainability issues in the context of our broader corporate strategy. While the #�* �ommittee 
has overall responsibility for E/# oversight, other �oard committees also have oversight responsibilities that relate to specific sustainability 
issues. 

U �udit �ommittee� oversees corporate compliance related to ethics and business conduct

U "inance �ommittee� oversees clean energy investments, investor relations, affordability and financial health

U #�* �ommittee� oversees workforce development and compensation,  EI strategy, executive compensation, the �ode of �onduct     
and lobbying and political contributions policies and disclosures

U +*E/ �ommittee� oversees employee and public safety, environmental performance and strategy and overall operations, including 
reliability, physical security, cybersecurity and climate change

 

 Le7It=Je *Jers=;ht and (ana;eAent 
 

The executive team is accountable for strategy execution, including sustainability and E/# responsibilities and initiatives.

U Each �oard committee has a senior executive serving as the coordinating officer who plans agendas and supports the committee in 
carrying out its duties 

U /trategies and key initiatives are crafted and executed to strike a balance among reliability, affordability and environmental impact

U 4cel Energy was among the first 1./. energy providers to tie environmental performance directly to long-term executive compensation 
over 15 years ago, with long-term compensation currently tied to carbon reductions. �nnual executive incentive compensation is based 
on the corporate scorecard, which fully aligns with E/# issues, including safety, reliability, customer satisfaction, wind availability and  EI 
progress
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 �Is=ness �rea ResDons=b=l=t=es 
 

While the entire organization and each operating company supports sustainability and E/# efforts, specific business areas are directly 
accountable for addressing various E/# issues and opportunities. We use performance management techniFues and compensation design to 
align employees around successful execution of our goals and efforts.

U /trategy, ,lanning and External �ffairs� sustainability strategy, governance and reporting, environmental strategy and performance and 
energy and public policy, including political contributions disclosure and resource planning

U .isk, �udit and �ompliance� risk management, corporate policies and ethics and compliance, including �ode of �onduct

U #eneral �ounsel� corporate governance, disclosure and regulatory efforts that support our goals 

U #eneration� power production, environmental performance and regulatory efforts that support the clean energy transition

U +perations� customer electricity and natural gas service, safety, affordability and reliability

U �ustomer and Innovation� energy efficiency and conservation, electrification and electric vehicles, customer programs and satisfaction, 
economic development, security and emerging technology

U $uman .esources� workforce strategy and development,  EI initiatives, labor practices, public and employee safety, the 4cel Energy 
"oundation and employee engagement programs

U "inancial +perations� capital pro?ect governance, compliance, budget and cost management, affordability, investor relations and 
disclosure

 

 
 *Derat=n; CoADanM ResDons=b=l=t=es 
 

+ur strategy is implemented through the four operating companies, including sustainability initiatives.

U +perating company staff engage with local stakeholders to understand their perspectives, priorities and goals. They support sustainability 
initiatives and work to address energy and policy issues, such as climate change, environmental ?ustice, social eFuity and the responsible 
transition from coal 

U .egulatory and resource plans are designed to meet the future needs of our customers, states and other stakeholders, including 
delivering cleaner energy while maintaining customer affordability and reliability

U �ommunity giving and volunteer programs are implemented with local nonprofit organizations, with a focus on environmental stewardship, 
economic sustainability, access to the arts and culture and science, technology, engineering and math education to build our future 
workforce, both for our �ompany and communities

 

+ol=t=7al Contr=bIt=ons� 'obbM=n; and "oJernAent CoAAIn=7at=ons 
D=s7losIre
We believe interaction with legislative and policy-making environments is important to our business and is a part of responsible corporate 
citizenship. 4cel Energy works with federal, state and local officials on political activities important to our �ompany, employees, customers and 
shareholders. We may provide financial support to political candidates, committees and other political organizations by making corporate 
contributions when it is legally permissible to do so. ,olitical activity by our �ompany is done to promote the interests of our �ompany, 
customers, communities, employees and shareholders, and we seek to have interactions that are clear, transparent and in full compliance with 
all laws, regulations and �ompany policies.

The �oard plays an important role in providing oversight of our public policy engagement and political participation with respect to significant 
policy issues that could impact the reputation of the electric and gas utility industry and 4cel Energy. The #�* �ommittee annually reviews our 
,olitical �ontributions ,olicy, lobbying expenditures, contributions and key lobbying activities. +ur policy reFuires advanced approval by our 
Executive 2ice ,resident, �hief (egal and �ompliance +fficer and our /enior 2ice ,resident, /trategy, /ecurity and External �ffairs and �hief 
/ustainability +fficer for contributions to candidate campaigns, ballot measures or initiatives and organizations registered under /ection 52� of 
the Internal .evenue �ode and contributions exceeding �25,000 to 501�c���� organizations. These contributions along with the ,olitical 
�ontributions ,olicy are disclosed on our website at www.)celenerg*.com.

�orporate #overnance

��

#IAan CaD=tal (ana;eAent
4cel Energy employees are the driving force behind our �ompanyTs success. +ur workforce strategy is designed to put the best talent in place 
and create a culture that motivates and inspires employees to lead the way in achieving our clean energy goals and delivering an exceptional 
customer experience. �y partnering with educational and community organizations, we fill our talent pipeline with diverse employees who 
reflect the communities we serve and embrace our values� Trustworthy, /afe, �onnected and �ommitted. +ur strategic, data-driven approach 
to workforce and succession planning, combined with modernized best practices in learning and development, ensure our enterprise will 
continue to have the skills and capabilities reFuired to meet the evolving needs of our business, customers and communities.

To attract and retain high Fuality talent, we meet the interests of both our organization and workforce with pay-for-performance compensation, 
holistic well-being benefits, recognition programs and a high-impact performance management system that emphasizes ongoing coaching 
conversations between leaders and team members. �ontinuously elevating the Fuality and safety of the workplace is a top priority. Through 
our /afety �lways approach, we are considered a benchmark company for our focus on eliminating life-altering in?uries through a trusting, 
transparent culture and the use of critical controls.

D=Jers=tM�  EI=tM and $n7lIs=on and #IAan R=;hts
We aim to create an inclusive work culture where employees are treated eFuitably, and diversity is not only accepted but celebrated. +ur �E+ 
and senior executives lead by example, fostering an open and accepting work environment through their interactions, communications and 
personal sponsorship of diverse top talent throughout the organization. Enterprise-wide learnings on topics such as microineFuities and 
unconscious bias and inclusive leadership help ensure diversity and inclusion are woven into the fabric of our �ompany. The �ompany hosts 
11 business resource groups to support employee interests and obtain diverse perspectives when solving challenges and achieving goals. We 
hold ourselves accountable to our communities and employees and measure our progress through corporate scorecard metrics that include, 
among other things, employee feedback from our engagement survey on our inclusive culture. We strive for diversity, eFuity and inclusion to be 
an integral part of who we are, how we operate and how we see our future.  

In 2021, 4cel Energy received the following recognitions�

 th=sDhere FortIne #IAan R=;hts "$ %obs (=l=tarM /=Aes
World's )ost

Ethical �ompanies
World's )ost

�dmired �ompanies
�est ,laces to Work
for (#�T- EFuality

)ilitary "riendly Employer �est for 2ets

In our $uman .ights ,osition statement, we have publicly confirmed our commitment to the advancement and protection of human rights 
throughout our operations, consistent with all 1./. human rights laws and the general principles set forth in the International (abour 
+rganization �onventions, including freedom of association and the right to collective bargaining for employees such as the almost half of our 
workforce represented by local unions. 4cel Energy does not tolerate discrimination, violations of our �ode of �onduct or $uman .ights 
,osition statement or other unacceptable behaviors. We offer employees multiple avenues to raise concerns or report wrong-doing and do not 
permit any retaliation for doing so.

�oard *Jers=;ht and "oJernan7e
The �oard is actively engaged in oversight of human capital management. The #�* �ommittee annually reviews our workforce strategy, 
including our  EI initiatives and management's annual incentive plan. ',Is include employee safety metrics and  EI goals. The annual 
employee engagement survey results are shared with the #�* �ommittee. The #�* �ommittee is also responsible for the development of 
�E+ and executive officer succession plans to ensure a strong, diverse pipeline of future leaders.

+ur workforce demographics as of  ecember 2021 �unless otherwise noted� were as follows.

ReDresentat=on FeAale  thn=7allM D=Jerse

�oard of  irectors�1� 23% 15%
�E+ direct reports�1� 3�% 18%
)anagement 22% 11%
Employees 2�% 1�%
*ew hires 3�% 2�%
Interns �hired throughout 2021� 3�% 2�%

�1�  emographics as of "ebruary 1, 2022.
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 �Is=ness �rea ResDons=b=l=t=es 
 

While the entire organization and each operating company supports sustainability and E/# efforts, specific business areas are directly 
accountable for addressing various E/# issues and opportunities. We use performance management techniFues and compensation design to 
align employees around successful execution of our goals and efforts.

U /trategy, ,lanning and External �ffairs� sustainability strategy, governance and reporting, environmental strategy and performance and 
energy and public policy, including political contributions disclosure and resource planning

U .isk, �udit and �ompliance� risk management, corporate policies and ethics and compliance, including �ode of �onduct

U #eneral �ounsel� corporate governance, disclosure and regulatory efforts that support our goals 

U #eneration� power production, environmental performance and regulatory efforts that support the clean energy transition

U +perations� customer electricity and natural gas service, safety, affordability and reliability
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economic development, security and emerging technology

U $uman .esources� workforce strategy and development,  EI initiatives, labor practices, public and employee safety, the 4cel Energy 
"oundation and employee engagement programs
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+ur strategy is implemented through the four operating companies, including sustainability initiatives.

U +perating company staff engage with local stakeholders to understand their perspectives, priorities and goals. They support sustainability 
initiatives and work to address energy and policy issues, such as climate change, environmental ?ustice, social eFuity and the responsible 
transition from coal 

U .egulatory and resource plans are designed to meet the future needs of our customers, states and other stakeholders, including 
delivering cleaner energy while maintaining customer affordability and reliability

U �ommunity giving and volunteer programs are implemented with local nonprofit organizations, with a focus on environmental stewardship, 
economic sustainability, access to the arts and culture and science, technology, engineering and math education to build our future 
workforce, both for our �ompany and communities
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citizenship. 4cel Energy works with federal, state and local officials on political activities important to our �ompany, employees, customers and 
shareholders. We may provide financial support to political candidates, committees and other political organizations by making corporate 
contributions when it is legally permissible to do so. ,olitical activity by our �ompany is done to promote the interests of our �ompany, 
customers, communities, employees and shareholders, and we seek to have interactions that are clear, transparent and in full compliance with 
all laws, regulations and �ompany policies.

The �oard plays an important role in providing oversight of our public policy engagement and political participation with respect to significant 
policy issues that could impact the reputation of the electric and gas utility industry and 4cel Energy. The #�* �ommittee annually reviews our 
,olitical �ontributions ,olicy, lobbying expenditures, contributions and key lobbying activities. +ur policy reFuires advanced approval by our 
Executive 2ice ,resident, �hief (egal and �ompliance +fficer and our /enior 2ice ,resident, /trategy, /ecurity and External �ffairs and �hief 
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the Internal .evenue �ode and contributions exceeding �25,000 to 501�c���� organizations. These contributions along with the ,olitical 
�ontributions ,olicy are disclosed on our website at www.)celenerg*.com.
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#IAan CaD=tal (ana;eAent
4cel Energy employees are the driving force behind our �ompanyTs success. +ur workforce strategy is designed to put the best talent in place 
and create a culture that motivates and inspires employees to lead the way in achieving our clean energy goals and delivering an exceptional 
customer experience. �y partnering with educational and community organizations, we fill our talent pipeline with diverse employees who 
reflect the communities we serve and embrace our values� Trustworthy, /afe, �onnected and �ommitted. +ur strategic, data-driven approach 
to workforce and succession planning, combined with modernized best practices in learning and development, ensure our enterprise will 
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D=Jers=tM�  EI=tM and $n7lIs=on and #IAan R=;hts
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In 2021, 4cel Energy received the following recognitions�

 th=sDhere FortIne #IAan R=;hts "$ %obs (=l=tarM /=Aes
World's )ost

Ethical �ompanies
World's )ost

�dmired �ompanies
�est ,laces to Work
for (#�T- EFuality

)ilitary "riendly Employer �est for 2ets

In our $uman .ights ,osition statement, we have publicly confirmed our commitment to the advancement and protection of human rights 
throughout our operations, consistent with all 1./. human rights laws and the general principles set forth in the International (abour 
+rganization �onventions, including freedom of association and the right to collective bargaining for employees such as the almost half of our 
workforce represented by local unions. 4cel Energy does not tolerate discrimination, violations of our �ode of �onduct or $uman .ights 
,osition statement or other unacceptable behaviors. We offer employees multiple avenues to raise concerns or report wrong-doing and do not 
permit any retaliation for doing so.

�oard *Jers=;ht and "oJernan7e
The �oard is actively engaged in oversight of human capital management. The #�* �ommittee annually reviews our workforce strategy, 
including our  EI initiatives and management's annual incentive plan. ',Is include employee safety metrics and  EI goals. The annual 
employee engagement survey results are shared with the #�* �ommittee. The #�* �ommittee is also responsible for the development of 
�E+ and executive officer succession plans to ensure a strong, diverse pipeline of future leaders.

+ur workforce demographics as of  ecember 2021 �unless otherwise noted� were as follows.

ReDresentat=on FeAale  thn=7allM D=Jerse

�oard of  irectors�1� 23% 15%
�E+ direct reports�1� 3�% 18%
)anagement 22% 11%
Employees 2�% 1�%
*ew hires 3�% 2�%
Interns �hired throughout 2021� 3�% 2�%

�1�  emographics as of "ebruary 1, 2022.
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"oJern=n; Do7IAents and +roLM �77ess
The following materials relating to our corporate governance can be found on our website at www.)celenerg*.com under ��ompanyS
InvestorsS#overnance  ocuments� and are also available free of charge to shareholders who reFuest them.

U #uidelines on �orporate #overnance

U �mended and .estated �rticles of Incorporation

U �ylaws

U �ode of �onduct

U ,olitical �ontributions ,olicy

U �udit �ommittee �harter

U "inance �ommittee �harter

U #overnance, �ompensation and *ominating �ommittee �harter

U +perations, *uclear, Environmental and /afety �ommittee �harter

/hareholders may reFuest our governing documents by writing our offices at� �orporate /ecretary, 4cel Energy Inc., �1� *icollet )all, 
)inneapolis, )innesota 55�01. We publish any amendments to the �ode of �onduct and waivers of the �ode of �onduct for our executive 
officers or directors on our website.

+roLM �77ess
In "ebruary 201�, we amended our bylaws to permit any shareholder �or group of no more than 20 shareholders� owning 3% or more of our 
common stock continuously for at least three years to nominate up to an aggregated limit of two candidates or 20% of our �oard �whichever is 
greater� for inclusion in our proxy statement. *otice of such nominees for the 2023 �nnual )eeting of /hareholders must be received no earlier 
than *ovember �, 2022 and no later than close of business on  ecember �, 2022. *otice should be addressed to the �orporate /ecretary,              
4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01. .eFuirements for such nominations and nominees are detailed in our 
bylaws, which are available on our website at www.)celenerg*.com� under ��ompanySInvestorsS#overnance  ocuments.�

�orporate #overnance
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�RO�O��� NO� �
���	�ION O� DIR�	�OR�

/erving shareholders well is a key priority for the �oard. We believe a well-Fualified and diverse mix of directors best positions the �oard to 
effectively govern and achieve strong results.  emonstrated leadership, ?udgment and expertise, combined with diversity, integrity and 
experience, are some of the important characteristics for �oard members. /uch characteristics are evaluated when considering director 
candidates.

We currently have 13 directors on our �oard. )essrs. Westerlund and Wolf will not be standing for re-election at the 2022 �nnual )eeting of 
/hareholders in accordance with our term limit policy for directors. 4cel Energy thanks both )essrs. Westerlund and Wolf for their significant 
contributions and service to the �ompany since 200�.

The �oard has set the size of the �oard at 11 as of the annual meeting, and 11 director nominees have been recommended by the 
#�*Q�ommittee and nominated by the �oard. +f the 11 nominees, all 11 were elected by our shareholders at the 2021 �nnual )eeting of 
/hareholders. 

We believe the slate of directors brings not only the right expertise and experience to the �oard, but also the right attributes to ensure 
constructive and free exchange of ideas and opinions with each other and with management.

Each of the 11 director nominees has agreed to be named in this proxy statement and to serve if elected. /hould any nominee become unable 
to serve for any reason, the persons named as proxies reserve full discretion to vote �"+.� any other persons who may be recommended by 
the #�*Q�ommittee and nominated by the �oard, or the �oard may reduce the number of nominees. If elected at the annual meeting, the 
nominees will hold office until the 2023 �nnual )eeting of /hareholders and until their successors have been elected and Fualified.

/he �oard re7oAAends a Jote �F*R� the ele7t=on to the �oard o: ea7h o: the :ollow=n; noA=nees.

'Mnn CaseM
Ret=red Cha=r and C *� +ad=lla

     D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)s. �asey has extensive executive experience in brand strategy and investor, corporate and media 
relations. /he is nationally recognized as an industry leader in building and protecting brands. )s. �asey 
brings valuable skills to the �oard with her experience in creating and delivering high-impact communication 
strategies, her expertise in crisis communications and management and her strong commitment to the local 
community. )s. �asey also serves as a director of several nonprofit organizations in the communities that 
we serve.

�Is=ness  LDer=en7e

U �hair, ,adilla, a public relations and communications firm ��ugust 2018 to  ecember 201��

U �hair and �E+, ,adilla �2013 to �ugust 2018�

U �E+, ,adilla /peer �eardsley �2001 to 2013�

*ther +Ibl=7 CoADanM �oards

U *one

�;e ��

D=re7tor s=n7e 2018

CoAA=ttees
U "inance

U +*E/
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�ob Frenzel                                                                                                   
Cha=rAan o: the �oard� +res=dent and C *� 37el  ner;M $n7.

    D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. "renzel brings extensive experience and perspective to the �oard in the areas of energy, operations, 
finance, corporate development and risk management. ,revious to his role as the �ompany's ,resident 
and �hief Executive +fficer, )r. "renzel served as the �ompany's ,resident and �hief +perating +fficer, 
leading 4cel Energy's four utility operating companies as well as our transmission, distribution and natural 
gas operations. $aving served as �hief "inancial +fficer of 4cel Energy and of (uminant, )r. "renzel has 
valuable knowledge of finance, tax, accounting and corporate development functions. $e also has 
experience in banking and with financial transactions within the energy and power industry. ,rior to starting 
his business career, )r. "renzel served in the 1nited /tates *avy for six years as a nuclear engineering 
officer and weapons officer and was promoted to lieutenant commander in the *avy .eserve following 
active duty. $e has also served as a director for various nonprofit organizations.  

�Is=ness  LDer=en7e

U �hairman of the �oard, 4cel Energy Inc. � ecember 2021 to present�

U ,resident and �E+, 4cel Energy Inc. ��ugust 2021 to present�

U ,resident and �hief +perating +fficer, 4cel Energy Inc. �)arch 2020 to �ugust 2021�

U Executive 2ice ,resident and �hief "inancial +fficer, 4cel Energy Inc. �201� to )arch 2020�

U /enior 2ice ,resident and �hief "inancial +fficer, (uminant, a wholly owned subsidiary of Energy "uture 
$oldings �orporation ��E"$��, an electric utility company �2012 to 201��� E"$ filed for bankruptcy in 201� 
and emerged from bankruptcy in 201�   

U /enior 2ice ,resident for �orporate  evelopment, /trategy and )ergers and �cFuisitions, E"$ �200� to 
2012� 

U 2ice ,resident, Investment �anking  ivision, #oldman /achs �2002 to 200��

*ther +Ibl=7 CoADanM �oards

U ,atterson �ompanies, Inc. �/ince 2018�

�;eQ51

D=re7tor s=n7e 2021 

   CoAA=ttees
R *one

)etha %ohnson                                                                                        
+res=dent� �roA=ne SDe7=alt=es� �lbeAarle CorDorat=on

     D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r.Q&ohnsonTs global operations leadership experience provides the �oard with valuable business and 
strategic insight and executive leadership skill. $is background in the specialty chemicals industry is relevant 
to our business, and his experience with the industry and electrical and renewable energy solutions provides 
valuable insight to our business as we work towards our carbon-free future. ,rior to starting his business 
career, )r. &ohnson was an officer in the 1nited /tates *avy. )r.Q&ohnson has served as a director on 
several nonprofit boards throughout his career.

�Is=ness  LDer=en7e

U ,resident, �romine /pecialties, �lbemarle �orporation, a global specialty chemicals company       
��ugust 2018 to present�

U 2ice ,resident and #eneral )anager, 3) �ompany, a multi-national industrial, worker safety, health care 
and consumer goods company �2015 to �ugust 2018�

U ,resident, "iltration, ,entair, a global water treatment company �2010 to 2015�

*ther +Ibl=7 CoADanM �oards

U *one

�;e 51

D=re7tor s=n7e 2020

CoAA=ttees
U "inance  

U +*E/ 

,roposal *o. 1 Election of  irectors
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+atr=7=a &aADl=n;                                                                                                
Ret=red Cha=rAan and C *� �ll=ant  ner;M CorDorat=on

     D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)s. 'ampling is the former �hairman and �hief Executive +fficer of �lliant Energy �orporation. /he has four 
decades of experience in the energy industry, having held leadership roles at Exelon �orporation and the 
former I,/�+ �orporation prior to her tenure at �lliant. )s. 'ampling provides the �oard with extensive 
utility-specific experience relating to finance, strategy, risk management and regulation. )s. 'ampling also 
currently serves on several nonprofit boards.  

�Is=ness  LDer=en7e

U �hairman and �E+, �lliant Energy �orporation, a public utility holding company �2012 to 201��

U ,resident and �hief +perating +fficer, �lliant Energy �orporation �2011 to 2012�

U Executive 2ice ,resident and �hief "inancial +fficer, �lliant Energy �orporation �2010Qto 2011�

*ther +Ibl=7 CoADanM �oards

U �merican Water Works �o Inc. �/ince 201��

R "idelity EFuity and $igh Income "unds �/ince 2020� 

ForAer +Ibl=7 CoADanM �oards

R �riggs � /tratton �orp. �2011 to 2021�

U �lliant Energy �orporation �2012 to 201��

�;e �2

D=re7tor s=n7e 2020

CoAA=ttees
U "inance  

U #�* 

"eor;e &ehl                                                                                                
Ret=red *::=7e (ana;=n; +artner� &+(" ''+

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

With 38 years of experience in a global public accounting firm, )r. 'ehl brings extensive knowledge of financial 
accounting and auditing and experience with internal control over financial reporting, which is valuable to our 
highly regulated company. $e was an audit partner for 25 years at ',)# ((,, serving mostly "ortune 500 
companies, and was the managing partner of the )inneapolis office from 2010 until his retirement in 201�.   
)r. 'ehl is a �ertified ,ublic �ccountant in )innesota and "lorida. $is experience provides the �oard with 
valuable strategic business, leadership and financial expertise, and the �oard has determined )r. 'ehl to be 
an audit committee financial expert. )r. 'ehl has served as a director of several non-profit companies in the 
communities we serve, providing valuable insights into our stakeholder base that is vital to our business.

�Is=ness  LDer=en7e

U +ffice )anaging ,artner, ',)# ((,, a global audit, tax and advisory firm �2010 to 201��

U �udit ,artner, ',)# ((, �1��� to 201��

*ther +Ibl=7 CoADanM �oards

U *one

�;e �3

D=re7tor s=n7e 2020

CoAA=ttees
U �udit  

U "inance 
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R=7hard *Q�r=en                                                                                    
$ndeDendent ConsIltant

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. +T�rienTs extensive executive experience provides to the �oard valuable strategic insight, leadership skills 
and a sound understanding of delivering effective operations in an expansive and capital-intensive business. 
$is acumen in financial reporting and accounting has been determined by our �oard to Fualify him as an audit 
committee financial expert. $e is currently consulting in the areas of strategy, leadership and operating 
effectiveness with select mining firms. $is background in both the mining and electric and gas industries is 
directly relevant to our business, and he brings both valuable experience in effective management of 
environmental issues and expertise in industry and regulatory issues to our �oard.

�Is=ness  LDer=en7e

U Independent �onsultant �2015 to present�

U ,resident and �E+, �oart (ongyear (imited, a global provider of drilling services, eFuipment and 
performance tooling for mining and drilling companies �2013 to 2015�

U �E+, *ewmont )ining �orporation, a global gold mining company �2012 to 2013�

U ,resident and �E+, *ewmont )ining �orporation �200� to 2012�

*ther +Ibl=7 CoADanM �oards

R 2ulcan )aterials �ompany �/ince 2008� 

ForAer +Ibl=7 CoADanM �oards

R ,retium .esources Inc. �201� to )arch 2022�

�;e �8

D=re7tor s=n7e 2012

CoAA=ttees
U �udit ��hair� 

U +*E/ 

Charles +ardee
+res=dent� /errestr=al  ner;M� 0S�

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. ,ardee is the ,resident of Terrestrial Energy, 1/�, a nuclear technology company. )r. ,ardee has more 
than 38 years of experience in the energy industry, having held leadership roles at the Tennessee 2alley 
�uthority and Exelon �orporation. )r. ,ardee has worked with several other energy companies, including 
"lorida ,ower �orporation, �arolina ,ower and (ight, as well as the Institute of *uclear ,ower +perations.   
)r. ,ardee served as a (ieutenant in the 1nited /tates *avy for nine years. )r. ,ardee is the chair and 
director of the �ommittee on *uclear ,ower for the Emirates *uclear Energy �orporation in the 1nited �rab 
Emirates. $e also sits on the nuclear safety advisory board for the Tokyo Electric ,ower company. 

�Is=ness  LDer=en7e

U ,resident, Terrestrial Energy, 1/�, a nuclear technology company �&une 201� to ,resent�

U Executive 2ice ,resident, �hief +perating +fficer, Tennessee 2alley �uthority �2013 to 201�� 

U Executive 2ice ,resident, �hief #eneration +fficer, Tennessee 2alley �uthority, a federally owned 
corporation that provides navigation, flood control, electricity generation, fertilizer manufacturing and 
economic development to the Tennessee 2alley �&anuary 2013 to �pril 2013�

U �hief +perating +fficer, Exelon #eneration, Exelon corporationTs energy provider �2010 to 2013�

U ,resident � �hief *uclear +fficer, Exelon *uclear, Exelon corporationTs nuclear division �200� to 2010�

*ther +Ibl=7 CoADanM �oards

U *one

�;eQ�2

D=re7tor s=n7eQ2020

CoAA=ttees
U �udit 

U +*E/ ��hair�

,roposal *o. 1 Election of  irectors

�


Chr=stoDher +ol=7=ns?=                                                                                 
Ret=red +res=dent and C *� 'and *�'a?es� $n7. 

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. ,olicinski led a rapidly growing, multinational food and agricultural cooperative, an experience that 
positioned him to provide valuable leadership and strategic insight in effectively addressing environmental and 
other ma?or issues. �s the former president and �E+ of the third-largest 1nited /tates cooperative,             
)r. ,olicinski has a wealth of experience in effectively managing operations, addressing new risks and 
regulatory reFuirements and delivering value via effective growth management. $e is well versed in finance and 
the financial reporting process. )r. ,olicinski has experience as a director of a number of nonprofits, 
educational institutions and trade industry groups and provides a solid understanding of the communities we 
serve.

�Is=ness  LDer=en7e

U �E+, �&, (eadership ,artners, ((�, a consulting company �2021 to present�

U �E+, 2ita'ey, a nutrition science company ��ugust 2020 to "ebruary 2021�

U ,resident and �E+, (and +T(akes, Inc., an agricultural and dairy cooperative �2005 to 2018�

U /enior leadership positions at (and +T(akes, Inc. and The ,illsbury �ompany, a grain processing and food 
production company

*ther +Ibl=7 CoADanM �oards

U $ormel "oods �orporation �/ince 2012�

�;eQ�3

D=re7tor s=n7eQ200�

'ead $ndeDendent 
D=re7tor s=n7e 201�

CoAA=ttee
U #�*

%aAes +ro?oDan?o                                                                                    
Ret=red +res=dent and C *� /he (osa=7 CoADanM

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

$aving led large and complex businesses, )r. ,rokopanko brings valuable leadership skills and strategic 
insight to the �oard. Throughout his career he has created growth, managed expansive operations, built key 
assets and effectively addressed environmental issues, all valuable skills to contribute to the �oard. $is 
experience in commodities, with capital-intensive businesses and as a director for other public companies 
likewise contributes valuable and relevant expertise to the �oard. )r. ,rokopanko works with, supports and 
has served on the boards of several nonprofit organizations and brings a thoughtful understanding of the 
communities we serve.

�Is=ness  LDer=en7e

U ,resident and �E+, The )osaic �ompany, producer of phosphate and potash crop nutrients �200� to 
2015�

U Executive 2ice ,resident and �++, The )osaic �ompany �200� to 200��

U /enior leadership positions, �argill �orporation, trading, purchasing and distributing grain and other 
agricultural commodities �1���Qto 200��

*ther +Ibl=7 CoADanM �oards

U .egions "inancial �/ince 201��

R 2ulcan )aterials �ompany �/ince 200�� 

�;eQ�8

D=re7tor s=n7eQ2015

CoAA=ttees
U #�* ��hair� 

U +*E/ 

,roposal *o. 1 Election of  irectors
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)r. +T�rienTs extensive executive experience provides to the �oard valuable strategic insight, leadership skills 
and a sound understanding of delivering effective operations in an expansive and capital-intensive business. 
$is acumen in financial reporting and accounting has been determined by our �oard to Fualify him as an audit 
committee financial expert. $e is currently consulting in the areas of strategy, leadership and operating 
effectiveness with select mining firms. $is background in both the mining and electric and gas industries is 
directly relevant to our business, and he brings both valuable experience in effective management of 
environmental issues and expertise in industry and regulatory issues to our �oard.
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U Independent �onsultant �2015 to present�
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 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. ,ardee is the ,resident of Terrestrial Energy, 1/�, a nuclear technology company. )r. ,ardee has more 
than 38 years of experience in the energy industry, having held leadership roles at the Tennessee 2alley 
�uthority and Exelon �orporation. )r. ,ardee has worked with several other energy companies, including 
"lorida ,ower �orporation, �arolina ,ower and (ight, as well as the Institute of *uclear ,ower +perations.   
)r. ,ardee served as a (ieutenant in the 1nited /tates *avy for nine years. )r. ,ardee is the chair and 
director of the �ommittee on *uclear ,ower for the Emirates *uclear Energy �orporation in the 1nited �rab 
Emirates. $e also sits on the nuclear safety advisory board for the Tokyo Electric ,ower company. 

�Is=ness  LDer=en7e

U ,resident, Terrestrial Energy, 1/�, a nuclear technology company �&une 201� to ,resent�

U Executive 2ice ,resident, �hief +perating +fficer, Tennessee 2alley �uthority �2013 to 201�� 

U Executive 2ice ,resident, �hief #eneration +fficer, Tennessee 2alley �uthority, a federally owned 
corporation that provides navigation, flood control, electricity generation, fertilizer manufacturing and 
economic development to the Tennessee 2alley �&anuary 2013 to �pril 2013�

U �hief +perating +fficer, Exelon #eneration, Exelon corporationTs energy provider �2010 to 2013�

U ,resident � �hief *uclear +fficer, Exelon *uclear, Exelon corporationTs nuclear division �200� to 2010�
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)r. ,olicinski led a rapidly growing, multinational food and agricultural cooperative, an experience that 
positioned him to provide valuable leadership and strategic insight in effectively addressing environmental and 
other ma?or issues. �s the former president and �E+ of the third-largest 1nited /tates cooperative,             
)r. ,olicinski has a wealth of experience in effectively managing operations, addressing new risks and 
regulatory reFuirements and delivering value via effective growth management. $e is well versed in finance and 
the financial reporting process. )r. ,olicinski has experience as a director of a number of nonprofits, 
educational institutions and trade industry groups and provides a solid understanding of the communities we 
serve.

�Is=ness  LDer=en7e

U �E+, �&, (eadership ,artners, ((�, a consulting company �2021 to present�

U �E+, 2ita'ey, a nutrition science company ��ugust 2020 to "ebruary 2021�

U ,resident and �E+, (and +T(akes, Inc., an agricultural and dairy cooperative �2005 to 2018�

U /enior leadership positions at (and +T(akes, Inc. and The ,illsbury �ompany, a grain processing and food 
production company

*ther +Ibl=7 CoADanM �oards

U $ormel "oods �orporation �/ince 2012�

�;eQ�3

D=re7tor s=n7eQ200�

'ead $ndeDendent 
D=re7tor s=n7e 201�

CoAA=ttee
U #�*
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Ret=red +res=dent and C *� /he (osa=7 CoADanM

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

$aving led large and complex businesses, )r. ,rokopanko brings valuable leadership skills and strategic 
insight to the �oard. Throughout his career he has created growth, managed expansive operations, built key 
assets and effectively addressed environmental issues, all valuable skills to contribute to the �oard. $is 
experience in commodities, with capital-intensive businesses and as a director for other public companies 
likewise contributes valuable and relevant expertise to the �oard. )r. ,rokopanko works with, supports and 
has served on the boards of several nonprofit organizations and brings a thoughtful understanding of the 
communities we serve.

�Is=ness  LDer=en7e

U ,resident and �E+, The )osaic �ompany, producer of phosphate and potash crop nutrients �200� to 
2015�

U Executive 2ice ,resident and �++, The )osaic �ompany �200� to 200��

U /enior leadership positions, �argill �orporation, trading, purchasing and distributing grain and other 
agricultural commodities �1���Qto 200��

*ther +Ibl=7 CoADanM �oards

U .egions "inancial �/ince 201��

R 2ulcan )aterials �ompany �/ince 200�� 

�;eQ�8

D=re7tor s=n7eQ2015
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U #�* ��hair� 

U +*E/ 
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&=A 2=ll=aAs
Ret=red +artner� 2ell=n;ton (ana;eAent CoADanM ''+

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)s. Williams brings extensive experience in leadership with a ma?or investment management company, 
providing valuable and uniFue strategic insights to the �oard. $er strong financial background is particularly 
valuable in our capital-intensive industry. /he brings extensive expertise in risk assessment and management 
that is valuable for our business. /he is active in the community and has served as a trustee of a number of 
nonprofit and educational boards.

�Is=ness  LDer=en7e

U ,artner, Wellington )anagement �ompany, ((,, an investment and asset management company for 
institutional investors �1��5 to 2005�

U (eadership positions, (oomis, /aylesQ� �o., Inc., an investment management company, and Imperial 
�hemical Industries ,ension "und, a defined benefit occupational pension fund �prior to 1��5�

*ther +Ibl=7 CoADanM �oards

U Weyerhaeuser �orporation �/ince 200��  

U E.W. /cripps �/ince 2008�

�;eQ��

D=re7tor s=n7eQ200�

CoAA=ttees
U "inance ��hair� 

U #�* 

Dan=el 4ohannes
ForAer 0n=ted States �Abassador to the *r;an=zat=on :or  7onoA=7 CooDerat=on and DeJeloDAent

     D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. 5ohannes has a successful record of operation execution and corporate transformation as a �hief 
Executive +fficer and as an entrepreneur. )r. 5ohannes brings extensive experience in banking, economic 
development and in global energy policy, providing the �oard with strategic insight and leadership skills. $e 
has served in leadership roles in 1./. #overnment organizations, and for which he was nominated by 
,resident +bama and confirmed by the 1./. /enate. $e is very passionate about protecting the 
environment and economic eFuity issues. $e is very active in his community and serves on various boards 
of nonprofits and civic organizations.

�Is=ness  LDer=en7e

U 1./. �mbassador and ,ermanent .epresentative to the +rganization for Economic �ooperation and 
 evelopment, including the International Energy �gency and the *uclear Energy �gency �201� to 201��

U �hief Executive +fficer, )illennium �hallenge �orporation, an independent 1./. #overnment foreign aid 
agency �200� to 201��

U ,rior leadership positions with 1/ �ank and /ecurity ,acific �ank �now �ank of �merica�

U �o-founder of *ew .esource �ank, which invests in environmentally sustainable businesses

*ther +Ibl=7 CoADanM �oards

U  ow Inc. �201� to present�

�;e ��

D=re7tor s=n7e 201�

CoAA=ttees
U �udit 

U "inance 

,roposal *o. 1 Election of  irectors

��

O�N�R�HI� O� ��	URI�I��

D=re7tors and *::=7ers
The table below provides the beneficial ownership of our common stock as of )arch 21, 2022 for �a� each director and director nominee� 
�b�Qthe executive officers named in the /ummary �ompensation Table� and �c� the directors and current executive officers as a group. 1nless 
otherwise indicated, each person has sole investment and voting power �or shares such powers with his or her spouse� over the shares noted. 
�s of )arch 21, 2022, there were 5��,530,��1 shares of our common stock issued, outstanding and entitled to vote. *one of the listed 
individual directors, director nominees or officers beneficially owned more than 1% of our common stock on )arch 21, 2022. The directors 
and executive officers as a group beneficially owned less than 1% of our common stock on )arch 21, 2022. *one of the shares owned by our 
directors or executives are sub?ect to any type of pledge.

)aAe o: �ene:=7=al *wner +r=n7=Dal +os=t=on
CoAAon

Sto7?
Restr=7ted

Sto7?

/otal
Shares

�ene:=7=allM
*wned

Sto7?
 EI=Jalents��	

'Mnn CaseM  irector 1,130 S 1,130 1�,���

)etha %ohnson  irector 531 S 531 �,��1

+atr=7=a &aADl=n;  irector 3,�3� S 3,�3� 1,�23

"eor;e &ehl  irector 538 S 538 �,��1

R=7hard *Q�r=en  irector �,230 S �,230 ��,213

Charles +ardee  irector �,2�3 S �,2�3 3,51�

Chr=stoDher +ol=7=ns?=  irector 2,000 S 2,000 10�,052

%aAes +ro?oDan?o  irector 1,000 S 1,000 23,�8�

DaJ=d 2esterlInd  irector �,�50 S �,�50 1�5,21�

&=A 2=ll=aAs  irector �,�03 S �,�03 �1,8�5

/=AothM 2ol:  irector 1,300 �2� S 1,300 �2� ��,5��

Dan=el 4ohannes  irector �,1�5 S �,1�5 �,2��

�ob Frenzel �hairman, ,resident and �hief Executive +fficer 100,201 S 100,201 S

�r=an 1an �bel Executive 2ice ,resident, �hief "inancial +fficer 33,825 S 33,825 S
�rett Carter Executive 2ice ,resident, #roup ,resident, 1tilities and �hief 

�ustomer +fficer
38,�1� S 38,�1� 12,�3�

/=AothM *�Connor Executive 2ice ,resident, �hief +perations +fficer 15,180 S 15,180 �5,388

�Aanda RoAe Executive 2ice ,resident, �hief (egal and �ompliance +fficer �,5�� 3,�0� 10,�5� S

�en Fow?e "ormer �hairman and �hief Executive +fficer 138,��5 S 138,��5 �8,52�

D=re7tors and CIrrent  Le7It=Je *::=7ers as a ;roID ��� Dersons	 2�0,�02 3,�0� 2��,311 ��0,533
�1� �ommon stock eFuivalents represent �i� the share eFuivalents of our common stock held by executive officers under our deferred compensation plan as of 

)archQ21,Q2022 and �ii� stock eFuivalent units held under the directorsT /tock ,rogram as of )arch 21, 2022. "or information on common stock eFuivalents granted 
during 2021 and holdings at  ecember 31, 2021, see page 5�. The information in this column is not reFuired by the rules of the /E� because these share eFuivalents 
carry no voting rights and the recipient does not have the right to acFuire any underlying shares within �0 days of )arch 21, 2022. *evertheless, we believe that this 
information provides a more complete picture of the financial stake that our directors and executive officers have in the �ompany.

�2� Includes 300 shares owned by )r. WolfTs son. )r. Wolf does not have investment or voting power over these shares and disclaims beneficial ownership of these shares.
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&=A 2=ll=aAs
Ret=red +artner� 2ell=n;ton (ana;eAent CoADanM ''+

 D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)s. Williams brings extensive experience in leadership with a ma?or investment management company, 
providing valuable and uniFue strategic insights to the �oard. $er strong financial background is particularly 
valuable in our capital-intensive industry. /he brings extensive expertise in risk assessment and management 
that is valuable for our business. /he is active in the community and has served as a trustee of a number of 
nonprofit and educational boards.
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     D=re7tor ,Ial=:=7at=ons and  LDer=en7e

)r. 5ohannes has a successful record of operation execution and corporate transformation as a �hief 
Executive +fficer and as an entrepreneur. )r. 5ohannes brings extensive experience in banking, economic 
development and in global energy policy, providing the �oard with strategic insight and leadership skills. $e 
has served in leadership roles in 1./. #overnment organizations, and for which he was nominated by 
,resident +bama and confirmed by the 1./. /enate. $e is very passionate about protecting the 
environment and economic eFuity issues. $e is very active in his community and serves on various boards 
of nonprofits and civic organizations.

�Is=ness  LDer=en7e

U 1./. �mbassador and ,ermanent .epresentative to the +rganization for Economic �ooperation and 
 evelopment, including the International Energy �gency and the *uclear Energy �gency �201� to 201��

U �hief Executive +fficer, )illennium �hallenge �orporation, an independent 1./. #overnment foreign aid 
agency �200� to 201��

U ,rior leadership positions with 1/ �ank and /ecurity ,acific �ank �now �ank of �merica�

U �o-founder of *ew .esource �ank, which invests in environmentally sustainable businesses

*ther +Ibl=7 CoADanM �oards

U  ow Inc. �201� to present�
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D=re7tor s=n7e 201�

CoAA=ttees
U �udit 

U "inance 

,roposal *o. 1 Election of  irectors
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O�N�R�HI� O� ��	URI�I��

D=re7tors and *::=7ers
The table below provides the beneficial ownership of our common stock as of )arch 21, 2022 for �a� each director and director nominee� 
�b�Qthe executive officers named in the /ummary �ompensation Table� and �c� the directors and current executive officers as a group. 1nless 
otherwise indicated, each person has sole investment and voting power �or shares such powers with his or her spouse� over the shares noted. 
�s of )arch 21, 2022, there were 5��,530,��1 shares of our common stock issued, outstanding and entitled to vote. *one of the listed 
individual directors, director nominees or officers beneficially owned more than 1% of our common stock on )arch 21, 2022. The directors 
and executive officers as a group beneficially owned less than 1% of our common stock on )arch 21, 2022. *one of the shares owned by our 
directors or executives are sub?ect to any type of pledge.

)aAe o: �ene:=7=al *wner +r=n7=Dal +os=t=on
CoAAon

Sto7?
Restr=7ted

Sto7?

/otal
Shares

�ene:=7=allM
*wned

Sto7?
 EI=Jalents��	

'Mnn CaseM  irector 1,130 S 1,130 1�,���

)etha %ohnson  irector 531 S 531 �,��1

+atr=7=a &aADl=n;  irector 3,�3� S 3,�3� 1,�23

"eor;e &ehl  irector 538 S 538 �,��1

R=7hard *Q�r=en  irector �,230 S �,230 ��,213

Charles +ardee  irector �,2�3 S �,2�3 3,51�

Chr=stoDher +ol=7=ns?=  irector 2,000 S 2,000 10�,052

%aAes +ro?oDan?o  irector 1,000 S 1,000 23,�8�

DaJ=d 2esterlInd  irector �,�50 S �,�50 1�5,21�

&=A 2=ll=aAs  irector �,�03 S �,�03 �1,8�5

/=AothM 2ol:  irector 1,300 �2� S 1,300 �2� ��,5��

Dan=el 4ohannes  irector �,1�5 S �,1�5 �,2��

�ob Frenzel �hairman, ,resident and �hief Executive +fficer 100,201 S 100,201 S

�r=an 1an �bel Executive 2ice ,resident, �hief "inancial +fficer 33,825 S 33,825 S
�rett Carter Executive 2ice ,resident, #roup ,resident, 1tilities and �hief 

�ustomer +fficer
38,�1� S 38,�1� 12,�3�

/=AothM *�Connor Executive 2ice ,resident, �hief +perations +fficer 15,180 S 15,180 �5,388

�Aanda RoAe Executive 2ice ,resident, �hief (egal and �ompliance +fficer �,5�� 3,�0� 10,�5� S

�en Fow?e "ormer �hairman and �hief Executive +fficer 138,��5 S 138,��5 �8,52�

D=re7tors and CIrrent  Le7It=Je *::=7ers as a ;roID ��� Dersons	 2�0,�02 3,�0� 2��,311 ��0,533
�1� �ommon stock eFuivalents represent �i� the share eFuivalents of our common stock held by executive officers under our deferred compensation plan as of 

)archQ21,Q2022 and �ii� stock eFuivalent units held under the directorsT /tock ,rogram as of )arch 21, 2022. "or information on common stock eFuivalents granted 
during 2021 and holdings at  ecember 31, 2021, see page 5�. The information in this column is not reFuired by the rules of the /E� because these share eFuivalents 
carry no voting rights and the recipient does not have the right to acFuire any underlying shares within �0 days of )arch 21, 2022. *evertheless, we believe that this 
information provides a more complete picture of the financial stake that our directors and executive officers have in the �ompany.

�2� Includes 300 shares owned by )r. WolfTs son. )r. Wolf does not have investment or voting power over these shares and disclaims beneficial ownership of these shares.
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'ar;est Shareholders
The table below provides information as to each person or entity known to us to be the beneficial owner of more than 5% of our common 
stock�  

)aAe and �ddress o: �ene:=7=al *wner

)IAber o: 
Shares

�ene:=7=allM 
*wned

+er7ent
o: Class

�lack.ock, Inc.�1�

55 East 52nd /treet
*ew 5ork, *5 10055

5�,1�0,3�� 10.10%

The 2anguard #roup�2�

100 2anguard �lvd.
)alvern, ,� 1�355

�8,�80,2�8 �.0�%

&,)organ �haseQ� �o.�3�

383 )adison �venue
*ew 5ork, *5 101��

31,322,2�� 5.80%

/tate /treet �orporation���

/tate /treet "inancial �enter
+ne (incoln /treet
�oston, )� 02111

2�,�3�,��� 5.13%

�1� This information, including percent of class, is based solely on a /chedule 13#
� filed with the /E� by �lack.ock, Inc. on &anuary 2�, 2022. �lack.ock, Inc. reported 
having sole voting power over �1,�2�,0�� shares and sole dispositive power over 5�,1�0,3�� shares as of  ecember 31, 2021.

�2� This information, including percent of class, is based solely on a /chedule 13#
� filed with the /E� by The 2anguard #roup on "ebruary �, 2022. The 2anguard #roup 
reported having shared voting power over 1,055,��� shares, sole dispositive power over ��,�01,012 shares and shared dispositive power over 2,3��,23� shares as of 
 ecember 31, 2021.

�3� This information, including percent of class, is based solely on a /chedule 13#
� filed with the /E� by &,)organ �hase � �o. on &anuary 18, 2022. &,)organ      
�hase � �o. reported having sole voting power over 2�,812,13� shares, shared voting power over �2,�5� shares, sole dispositive power over 31,25�,1�8 shares and 
shared dispositive power over 58,2�5 shares as of  ecember 31, 2021.

��� This information, including percent of class, is based solely on a /chedule 13#
� filed with the /E� by /tate /treet �orporation on "ebruary 1�, 2022. /tate /treet 
�orporation reported having shared voting power over 2�,5�0,��3 shares and shared dispositive power over 2�,�0�,�01 shares as of  ecember 31, 2021.

+wnership of /ecurities

��

 

�RO�O��� NO� �
�D�I�OR� �O�� ON ���	U�I��                                      
	O���N���ION

+ur �oard recognizes that performance-based executive compensation is an important element in driving long-term shareholder value. We are 
seeking our shareholdersT views on the compensation of named executive officers identified in the Executive �ompensation Tables section of 
this proxy statement through an advisory vote on the following resolution�

�.E/+(2E , that the compensation paid to our named executive officers, as disclosed in our 2022 proxy statement, including the 
�ompensation  iscussion and �nalysis, compensation tables and narrative discussion, is hereby �,,.+2E .�

+ur goal for our executive compensation program is to align executive leadershipTs interests with those of our shareholders, customers and 
employees. The �oard believes our executive compensation program satisfies this goal and is strongly aligned with the long-term interests of 
our shareholders.

/hareholders are urged to read the � �� and other information included in the Executive �ompensation Tables section of this proxy 
statement. The #�* �ommittee and the �oard believe that the information provided in these sections demonstrate that our executive 
compensation program aligns our executivesT compensation with our short-term and long-term performance and provides the compensation 
and incentives needed to attract, motivate and retain key executives who are crucial to our long-term success.

�s an advisory vote, this proposal is not binding upon the �ompany. $owever, the #�* �ommittee, which is responsible for designing and 
administering our executive compensation program, values the opinions expressed by shareholders in their vote on this proposal and will 
continue to consider the outcome of the vote when making future compensation decisions for named executive officers.

/he �oard re7oAAends a Jote �F*R� aDDroJal o: the adJ=sorM Jote on 7oADensat=on.
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	O���N���ION DI�	U��ION �ND 
�N����I�

In this section, we describe the material components of our 2021 compensation program for the executive officers listed in the /ummary 
�ompensation Table in this proxy statement �the �named executive officers� or �*E+s��. 

#=;hl=;hts
���� +er:orAan7e
We are successfully executing our strategy for long-term customer and shareholder value and delivering the safe, reliable, affordable, clean 
energy our customers want.

F=nan7=al
ResIlts

U �onsistently delivered a competitive total shareholder return ��T/.��

U )et or exceeded ongoing E,/ guidance for 1� consecutive years, with 1� years in the mid to high range 
ofQguidance

U Increased our dividend for 18 consecutive years

Foster a Sa:e and 
$n7lIs=Je 2or? 
CIltIre

U �onsidered a benchmark company for our industry-leading approach to employee safety that focuses on 
eliminating life-altering in?uries through a trusting, transparent culture and the use of critical controls 

U  elivered on a new incentive-based metric for diversity, eFuity and inclusion, focusing on diverse interview panels, 
executive sponsorship and employee feedback on inclusion in the workplace

U  isclosed our "orm EE+-1 for the first time

'ead the
Clean  ner;M
/rans=t=on

U .educed carbon emissions 50% since 2005 and remain on track to achieve 80% carbon reduction by 2030, with 
a pro?ected energy mix that is well over �0% renewable by 2030 and the full exit of coal by 203�

U 2�% lower water consumption since 2005, with goal to reduce consumption �0% by 2030

U Extended clean energy vision to the natural gas business, committing to reduce greenhouse gas emissions 25% 
by 2030 and deliver net-zero natural gas by 2050 across supply, distribution and customer use

 nhan7e the
CIstoAer
 LDer=en7e

U )ore than �0,000 electric vehicles powered in our service area and 1,200 charging ports installed as new 
programs launched for all types of customers

U +ver 300,000 smart meters installed with plans to install more than 1 million in 2022, providing greater efficiency, 
reliability and cleaner electricity 

U ��% of customers' power was restored within 2� hours following severe weather events

&eeD �=lls
'ow

U 'ept average residential bill increases below 1% annually since 2013

U �ontinued to control operating and maintenance expenses, while prudently investing and reducing costs through 
ongoing process and technology improvements 

U �dded over 3,�00 megawatts of owned wind power since 201�, delivering more than �1.8 billion in customer 
savings 

(ana;eAent Chan;es
�s part of the �oard's thoughtful succession planning and to strengthen the �ompanyTs focus on our strategic goals and continue executive 
development, in �ugust 2021, �en "owke retired as our �E+ and transitioned to Executive �hairman, �ob "renzel became our ,resident and 
�E+ and TimothyQ+T�onnor became our Executive 2ice ,resident, �hief +perations +fficer. Effective  ecember 31, 2021, )r. "owke retired 
from the �ompany and, after thoughtful consideration and evaluation, )r. "renzel transitioned to a combined �hairman, ,resident and �E+ 
role. Effective )arch 1, 2022 �rett �arter was named our Executive 2ice ,resident, #roup ,resident, 1tilities and �hief �ustomer +fficer. 
These leadership changes are reflected in the executive compensation tables following the �ompensation  iscussion and �nalysis.

���� CoADensat=on
*o significant changes were made to our executive compensation program for 2021 notwithstanding the ongoing challenges of �+2I -1�. 
+ur executive compensation program continues to be primarily variable compensation based on performance outcomes. We continue to 
monitor evolving best practices to ensure our talent needs for attraction, motivation and retention are met, and we continue to assess certain 
features of our programs compared to market practices.

��

+ur 2021 incentive compensation outcomes are�

U The 2021 annual incentive program achieved a payout of ��.�3% of targeted results. This payout is reflective of our operational and strong 
financial performance, as described in the �nnual Incentive section beginning on page 38.

U ,erformance-based long-term incentive awards that settled in 2021 achieved a weighted average payout of 183% of targeted performance. 
This result is reflective of our exceptional relative T/. performance and achievement of our environmental commitment to reduce carbon 
dioxide emissions, as described in the (ong-Term Incentives section on pages �0 to �1.

CoADensat=on +h=losoDhM
+ur executive compensation programs are designed to align the interests of our executives with the interests of our shareholders, customers 
and employees. +ur compensation philosophy is based on the following principles�

+er:orAan7e �ased (ar?et CoADet=t=Je  EI=tM��ased $n7ent=Je

U )a?ority of executive compensation is at 
risk, and pay is aligned with �ompany 
performance

U )otivates achievement of financial, 
operational and stock price performance 
goals

U Enables us to attract and retain talented 
leaders 

U �ompares us to an industry peer group

U "ocuses on long-term shareholder value

U �ligns executive interests with those of 
shareholders and rewards for strategic 
success

This philosophy, which includes significant emphasis on pay for performance, is applied consistently across all executives. Individual 
compensation may be differentiated based on scope of responsibilities, experience and contributions to �ompany results.

 Le7It=Je CoADensat=on +ra7t=7es
+ur compensation practices for *E+s are outlined below. These practices reflect our compensation philosophy and help ensure sound 
corporate governance practices.

2hat 2e Do 2hat 2e DonQt Do

U ,ay for performance with a 
substantial percentage of 
each *E+Ts total direct 
compensation being 
variable, at risk and aligned 
with performance-based 
metrics

U 1se an appropriate peer 
group when establishing 
compensation 

U �alance short-term and 
long-term incentive 
performance goals to reflect 
operating and strategic 
ob?ectives

U ,lace strong emphasis on 
performance-based 
eFuity awards 

U �lign executive 
compensation with 
shareholder returns 
through long-term 
incentives 

U Include caps on individual 
payouts in incentive plans 

U /et significant stock 
ownership guidelines for 
*E+s, other executives 
and non-employee 
directors

U .eFuire shares to be held 
until stock ownership 
guidelines achieved 

U )itigate undue risk-taking 
in compensation 
programs 

U Include recoupment 
provisions in our annual 
and long-term incentive 
programs

U .etain an independent 
compensation consultant

U ,rovide employment contracts to *E+s 

U ,ermit directors or employees to hedge 
their �ompany stock  

U ,rovide unusual or excessive perFuisites 

U ,rovide tax gross-ups on severance 
benefits

U ,rovide tax gross-ups on executive 
perFuisites except for circumstances 
regarding relocation  

U /upplement service credit to newly hired 
officers under any of our Fualified or 
nonFualified retirement plans

*Ir CoADensat=on +ro;raA SIDDorts oIr  S" Strate;M
E/# metrics have been included in ourQincentiveQcompensation plans since 2000�

 

����
Employee safety metrics 
have been included as a 
key performance indicator 
on our corporate 
scorecard and annual 
incentive plan since     
4cel Energy was formed

����
Environmental reductions 
and pro?ects have been 
tied to long-term 
incentives for the past 
1�Qyears

����
+ur current carbon 
emissions reduction goal 
has been in place for the 
past eight years

����
 E�I metric added as a 
key performance indicator 
as part of our corporate 
scorecard and annual 
incentive plan

 

�ompensation  iscussion and �nalysis
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	O���N���ION DI�	U��ION �ND 
�N����I�
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 nhan7e the
CIstoAer
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&eeD �=lls
'ow
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$ADa7t o: SaM�on�+aM 1ote
Each year, 4cel Energy provides shareholders with a non-binding say-on-pay vote on its executive compensation 
programs.

+f the votes cast at our 2021 �nnual )eeting, �5% were in favor of our executive compensation programs and 
policies. 

The #�* �ommittee evaluated results of the say-on-pay vote, and in light of the broad shareholder support of our 
executive compensation programs, the #�* �ommittee decided to maintain the core design of our compensation 
programs. The #�* �ommittee will continue to consider the outcome of future say-on-pay votes, in addition to 
various other factors, when making future compensation decisions.

 stabl=sh=n; CoADensat=on

(ar?et �nalMs=s
�t the #�* �ommitteeTs reFuest, )eridian, its independent compensation consultant, presented an annual market assessment comparing our 
executive compensation programs and compensation against our peer group for�

U base salary�

U total cash compensation �base salary plus target annual incentive�� and

U total direct compensation �total cash compensation plus target long-term incentive�.

To provide a broad perspective of the competitive market, )eridian analyzed data for various market pay levels, including the 25th, 50th and �5th 

percentiles. We consider compensation �base salary, target annual incentive, target long-term incentive and target total compensation� to be 
market competitive if it is within a competitive range of the median or 50th percentile of the peer group.

"or 2021, the #�* �ommittee made pay decisions based on this annual market assessment of compensation and specific factors about each 
*E+, including experience, internal eFuity, �ompany results, scope and responsibility, retention and the *E+Ts role in succession planning.

The #�* �ommittee exercises its independent ?udgment to approve the compensation level for the �E+. "or all other executive officers, the 
#�* �ommittee considers the �E+Ts recommendation for setting compensation levels. The #�* �ommittee approved compensation for the 
�E+ and all other executive officers that is aligned with our overall compensation philosophy described above.

+eer "roID
+ur peer group of publicly traded energy services companies is generally consistent from year to year �sub?ect to changes resulting from 
mergers and acFuisitions or other significant corporate events� and was developed by )eridian and approved by the #�* �ommittee to 
approximate the competitive market in which we compete for talent. ,eer group companies were selected primarily based on the following 
criteria�

U 1tilities with similar revenue and market capitalization.

U ,art of the market for which we compete for talent and investor capital.

U /imilar operating models and risk profile.

U Included in an executive compensation survey database for which compensation information is available for a cross-section of executive and 
managerial roles.

�ased on the application of these criteria, the #�* �ommittee selected the following peer group for 2021, which is unchanged from the prior 
year. 

���� +eer "roID CoADan=es

�meren �orporation

�merican Electric ,ower �ompany

�enter,oint Energy

�)/ Energy �orporation

�onsolidated Edison

 ominion Energy

 TE Energy �ompany

 uke Energy �orporation

Edison International

Entergy �orporation             

Evergy, Inc.

Eversource Energy

Exelon �orporation

"irstEnergy �orp.

*extEra Energy

,,( �orporation

,ublic /ervice Enterprise #roup Incorporated

/empra Energy

The /outhern �ompany

WE� Energy #roup

In  ecember 2020, at the time 2021 compensation was assessed�

U The median revenue for the peer group was �11.�Qbillion as compared to our revenue of �11.�Qbillion.

U The median market capitalization for the peer group was �2�.8Qbillion as compared to our market capitalization of �3�.8Qbillion.

�ompensation  iscussion and �nalysis

��

 Le7It=Je CoADensat=on  leAents
The following table provides information regarding the elements of total direct compensation for the *E+s in 2021�

,erFuisites offered by the �ompany are limited in nature and scope, consistent with our goal of providing market-based compensation and 
benefits. $istorically the �ompany has not allowed personal use of corporate aircraft if additional costs would be incurred by the �ompany. In 
light of the continued �+2I -1� pandemic, including the uncertainty and safety concerns involved with commercial travel, the �ompany 
permitted certain *E+s to use corporate aircraft for limited personal use in 2021. The aggregate incremental cost for such use is included as 
compensation in the /ummary �ompensation Table. 

We provide the following retirement and post-employment programs�

Ret=reAent and +ost� ADloMAent +ro;raAs

+ens=on +lan                                  
�EIal=:=ed and nonEIal=:=ed	

����?	 SaJ=n;s +lan and
De:erred CoADensat=on +lan

SeJeran7e and Chan;e
=n Control

U ,rovides retirement income for eligible 
participants based on fixed plan-based 
formulas

U ,rovides for savings opportunities by 
deferring salary up to tax code 
limitations ��01�k�� and salary, annual 
incentive and
or long-term incentive 
� eferred �ompensation�

U ,rovides compensation and benefits 
in the case of involuntary termination 
without cause.

(=L o: /otal CoADensat=on
We balance the mix of compensation to the *E+s by delivering a blend of short-term and long-term incentives that are consistent with 
prevailing market practice and our compensation philosophy. This approach has effectively resulted in 8�% of total direct compensation for the 
current �E+ and ��% of total direct compensation for the other current *E+s to be in the form of variable compensation, with the remainder 
representing fixed compensation. The #�* �ommittee and the �oard believe this design encourages a balance of short-range and long-range 
strategic thinking, which is important given the long-term nature of utility operations and the capital investment necessary for such operations.

The following charts illustrate the mix of total direct compensation for the current �E+ and other *E+s at target performance in 2021.

�ob Frenzel� C *

�ll *ther CIrrent ) *s �aJera;e	
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Base Salary
13%

Short-Term Incentives
17%

 Long-Term Incentives
70%

74% Performance and Stock-Based

Base Salary
26%

Short-Term Incentives
20%

 Long-Term Incentives
54%

Base Salary Annual Incentive Long-Term Incentive: 
Performance Shares

Long-Term Incentive: 
Restricted Stock Units

Primary Purpose

 Motivate, Attract and Retain 

Reward for ongoing 
work performed

Reward short-term 
performance  Reward long-term performance 

Continuity  Align interest with customers, shareholders and employees 

Reviewed  Annually 

Payment Ongoing  In February following end of performance period 

Cash/Equity Cash
Cash or equity 
at executive 
officer’s election

Equity or cash Equity

Performance Period Ongoing 1 year  3 years 



$ADa7t o: SaM�on�+aM 1ote
Each year, 4cel Energy provides shareholders with a non-binding say-on-pay vote on its executive compensation 
programs.

+f the votes cast at our 2021 �nnual )eeting, �5% were in favor of our executive compensation programs and 
policies. 

The #�* �ommittee evaluated results of the say-on-pay vote, and in light of the broad shareholder support of our 
executive compensation programs, the #�* �ommittee decided to maintain the core design of our compensation 
programs. The #�* �ommittee will continue to consider the outcome of future say-on-pay votes, in addition to 
various other factors, when making future compensation decisions.

 stabl=sh=n; CoADensat=on

(ar?et �nalMs=s
�t the #�* �ommitteeTs reFuest, )eridian, its independent compensation consultant, presented an annual market assessment comparing our 
executive compensation programs and compensation against our peer group for�

U base salary�

U total cash compensation �base salary plus target annual incentive�� and

U total direct compensation �total cash compensation plus target long-term incentive�.

To provide a broad perspective of the competitive market, )eridian analyzed data for various market pay levels, including the 25th, 50th and �5th 

percentiles. We consider compensation �base salary, target annual incentive, target long-term incentive and target total compensation� to be 
market competitive if it is within a competitive range of the median or 50th percentile of the peer group.

"or 2021, the #�* �ommittee made pay decisions based on this annual market assessment of compensation and specific factors about each 
*E+, including experience, internal eFuity, �ompany results, scope and responsibility, retention and the *E+Ts role in succession planning.

The #�* �ommittee exercises its independent ?udgment to approve the compensation level for the �E+. "or all other executive officers, the 
#�* �ommittee considers the �E+Ts recommendation for setting compensation levels. The #�* �ommittee approved compensation for the 
�E+ and all other executive officers that is aligned with our overall compensation philosophy described above.

+eer "roID
+ur peer group of publicly traded energy services companies is generally consistent from year to year �sub?ect to changes resulting from 
mergers and acFuisitions or other significant corporate events� and was developed by )eridian and approved by the #�* �ommittee to 
approximate the competitive market in which we compete for talent. ,eer group companies were selected primarily based on the following 
criteria�

U 1tilities with similar revenue and market capitalization.

U ,art of the market for which we compete for talent and investor capital.

U /imilar operating models and risk profile.

U Included in an executive compensation survey database for which compensation information is available for a cross-section of executive and 
managerial roles.

�ased on the application of these criteria, the #�* �ommittee selected the following peer group for 2021, which is unchanged from the prior 
year. 

���� +eer "roID CoADan=es

�meren �orporation

�merican Electric ,ower �ompany

�enter,oint Energy

�)/ Energy �orporation

�onsolidated Edison

 ominion Energy

 TE Energy �ompany

 uke Energy �orporation

Edison International

Entergy �orporation             

Evergy, Inc.

Eversource Energy

Exelon �orporation

"irstEnergy �orp.

*extEra Energy

,,( �orporation

,ublic /ervice Enterprise #roup Incorporated

/empra Energy

The /outhern �ompany

WE� Energy #roup

In  ecember 2020, at the time 2021 compensation was assessed�

U The median revenue for the peer group was �11.�Qbillion as compared to our revenue of �11.�Qbillion.

U The median market capitalization for the peer group was �2�.8Qbillion as compared to our market capitalization of �3�.8Qbillion.
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 Le7It=Je CoADensat=on  leAents
The following table provides information regarding the elements of total direct compensation for the *E+s in 2021�

,erFuisites offered by the �ompany are limited in nature and scope, consistent with our goal of providing market-based compensation and 
benefits. $istorically the �ompany has not allowed personal use of corporate aircraft if additional costs would be incurred by the �ompany. In 
light of the continued �+2I -1� pandemic, including the uncertainty and safety concerns involved with commercial travel, the �ompany 
permitted certain *E+s to use corporate aircraft for limited personal use in 2021. The aggregate incremental cost for such use is included as 
compensation in the /ummary �ompensation Table. 

We provide the following retirement and post-employment programs�

Ret=reAent and +ost� ADloMAent +ro;raAs

+ens=on +lan                                  
�EIal=:=ed and nonEIal=:=ed	

����?	 SaJ=n;s +lan and
De:erred CoADensat=on +lan

SeJeran7e and Chan;e
=n Control

U ,rovides retirement income for eligible 
participants based on fixed plan-based 
formulas

U ,rovides for savings opportunities by 
deferring salary up to tax code 
limitations ��01�k�� and salary, annual 
incentive and
or long-term incentive 
� eferred �ompensation�

U ,rovides compensation and benefits 
in the case of involuntary termination 
without cause.

(=L o: /otal CoADensat=on
We balance the mix of compensation to the *E+s by delivering a blend of short-term and long-term incentives that are consistent with 
prevailing market practice and our compensation philosophy. This approach has effectively resulted in 8�% of total direct compensation for the 
current �E+ and ��% of total direct compensation for the other current *E+s to be in the form of variable compensation, with the remainder 
representing fixed compensation. The #�* �ommittee and the �oard believe this design encourages a balance of short-range and long-range 
strategic thinking, which is important given the long-term nature of utility operations and the capital investment necessary for such operations.

The following charts illustrate the mix of total direct compensation for the current �E+ and other *E+s at target performance in 2021.

�ob Frenzel� C *
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Reward for ongoing 
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Cash or equity 
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officer’s election

Equity or cash Equity

Performance Period Ongoing 1 year  3 years 



*JerJ=ew o: /ar;et /otal CoADensat=on
"or 2021, the #�* �ommittee set each *E+Ts base salary, target annual incentive and target long-term incentive awards, which are shown in 
the table below.

'on;�/erA $n7ent=Je /ar;ets

)aAed  Le7It=Je *::=7er

�nnIal=zed
�ase SalarM

��	

�nnIal $n7ent=Je
/ar;et 

�� o: �ase SalarM	��	

+er:orAan7e
Shares

��	

Restr=7ted
Sto7? 0n=ts

��	
/otal

��	

�ob Frenzel, �hairman, ,resident and �E+�2� 1,200,000 125% 5,0�0,000 1,2�0,000 �,000,000

�r=an 1an �bel, Executive 2ice ,resident, �hief "inancial +fficer �50,000 �5% 1,2�0,000 310,000 2,�8�,500

�rett Carter, Executive 2ice ,resident, #roup ,resident, 1tilities and 
�hief �ustomer +fficer�3�

580,000 80% �00,000 225,000 2,1��,000

/=AothM *�Connor, Executive 2ice ,resident, �hief +perations +fficer��� �50,000 85% 1,2�0,000 310,000 2,�3�,500

�Aanda RoAe, Executive 2ice ,resident, �hief (egal and �ompliance 
+fficer

5�0,000 �5% 8�0,000 210,000 2,0��,500

�en Fow?e, "ormer �hairman and �E+�5� 1,350,000 1�0% �,200,000 1,800,000 12,2�0,000

�1� )r. "renzel's and )r. +'�onnor's target annual incentive awards, as a percentage of base salary, were 100% and �5% from &anuary 1, 2021 to �ugust 1�, 2021, 
respectively, and 125% and 85% from �ugust 18, 2021 to year-end, respectively.   

�2� )r. "renzel served as ,resident and �hief +perating +fficer until �ugust 18, 2021 when he became ,resident and �E+. Effective  ecember 31, 2021, he became 
�hairman, ,resident and �E+. 

�3� )r. �arter was named Executive 2ice ,resident, #roup ,resident, 1tilities and �hief �ustomer +fficer effective )arch 1, 2022.
��� )r. +T�onnor was named Executive 2ice ,resident, �hief +perations +fficer effective �ugust 18, 2021. 
�5� )r. "owke served as �hairman and �E+ until �ugust 18, 2021 when he retired as �E+ and became Executive �hairman. $e retired as Executive �hairman effective 

 ecember 31, 2021.      

These compensation levels align and the mix of pay is competitive with the market for the utility industry.

�ase SalarM
�ase salary provides a fixed element of regular income. The amount of base salary set by the #�* �ommittee is competitive in the utility 
industry. � key consideration is the median base salary rates at peer companies, although the #�* �ommittee has flexibility to review other 
relevant factors as outlined in our compensation philosophy. 5ear-over-year increases to base salary were in response to our annual 
compensation review process and
or leadership changes. The base salaries for the *E+s were, in aggregate, ?ust above the median of base 
salaries of our peer companies.

�nnIal $n7ent=Je
+ur annual incentive plan ���I,�� is intended to reward the *E+s for the achievement of short-term performance goals. In "ebruary 2021, our 
management recommended �I, goals to the #�* �ommittee based on an evaluation of prior corporate performance and available ob?ective 
metrics and benchmarks. These goals were selected as they are aligned with our corporate operational priorities. In addition, these goals 
support long-term value creation.

Cal7Ilat=on o: �nnIal $n7ent=Je �ward
The #�* �ommittee established each *E+Ts 2021 �I, payout based on the following structure�

U Each *E+Ts target award is determined by multiplying the *E+'s base salary and target percent. 

U �I, payouts range from 0% to 200% of an *E+Ts target award.

U 1p to 150% of an *E+Ts targeted award is determined by achievement of our operational metrics and a possible funding multiplier that is 
based on financial performance, as described below.

U 1p to 50% of an *E+Ts targeted award is based on attaining superior financial performance as measured by ongoing E,/.
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���� CorDorate *Derat=onal "oals and �7h=eJed ResIlts
The table below discloses the #�* �ommittee approved corporate operational goals and actual results for the �I, in 2021�

&eM +er:orAan7e $nd=7ator
/hreshold

+er:orAan7e 
/ar;et

+er:orAan7e 
(aL=AIA

+er:orAan7e 
���� �7tIal 
+er:orAan7e � +aMoIt

� 
2e=;ht

2e=;hted
Cal7Ilat=on

�ustomer /atisfaction �&. . ,ower residential survey� ��� ��2 ��� �52 ��.��% 20% 13.33%

,ublic /afety �gas emergency response� �1% ��% ��% ��% 100.00% 20% 20.00%

Electric /ystem .eliability �/�I I� 100 �2 8� �5 81.25% 20% 1�.25%

Employee /afety �safety culture� 82 85-8� 88 8� 50.00% �1� 20% 10.00%

 iversity, EFuity � Inclusion �index� 100 200 300 2�� 123.50% 10% 12.35%

Wind �vailability �eFuivalent availability factor� �2% ��.5% ��.0% ��.0% 130.00% 10% 13.00%

.esults on +perational )etrics 100% 8�.�3%

�1� �ecause safety is one of our core values and we take in?uries seriously, the terms of the �I, program provide that payouts under this ',I will automatically be decreased 
if an employee fatality occurs. Therefore, despite an actual above threshold result in 2021, payouts under this ',I were decreased to threshold level due to an employee 
fatality.

�nnual incentive awards are also, in part, based on ongoing E,/, which is a non-#��, measure that we reconcile in Exhibit �, which can be 
ad?usted for certain identified financial impacts. "or 2021, no ad?ustments were made to ongoing E,/.

When ongoing E,/ is below a certain threshold, awards will not be paid. If ongoing E,/ is in the lower end of earnings guidance, or �2.�0 to 
�2.�5 per share for 2021, then operational results can be modified by a funding multiplier of 50% to 100%. If ongoing E,/ is at �2.�� per 
share or greater, then the operational results can be modified by a funding multiplier from a range of 100% to 150%, not to exceed a 150% of 
target payout. "or 2021, the #�* �ommittee considered overall operational performance as well as ongoing earnings results when 
determining the funding multiplier, resulting in an award level of 8�.�3% of target.

"inancial performance is recognized and rewarded as a pre-defined percentage of each *E+Ts target annual incentive award. "or 2021, an 
additional 10% of target annual incentive awards were paid based on the achieved E,/ result of �2.�� per share for 2021. �ased on achieved 
performance against corporate operational goals, ongoing E,/ funding modifier and financial performance, the #�* approved an annual 
incentive award eFual to ��.�3% of each *E+'s target award.
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*JerJ=ew o: /ar;et /otal CoADensat=on
"or 2021, the #�* �ommittee set each *E+Ts base salary, target annual incentive and target long-term incentive awards, which are shown in 
the table below.

'on;�/erA $n7ent=Je /ar;ets

)aAed  Le7It=Je *::=7er

�nnIal=zed
�ase SalarM

��	

�nnIal $n7ent=Je
/ar;et 

�� o: �ase SalarM	��	

+er:orAan7e
Shares

��	

Restr=7ted
Sto7? 0n=ts

��	
/otal

��	

�ob Frenzel, �hairman, ,resident and �E+�2� 1,200,000 125% 5,0�0,000 1,2�0,000 �,000,000

�r=an 1an �bel, Executive 2ice ,resident, �hief "inancial +fficer �50,000 �5% 1,2�0,000 310,000 2,�8�,500

�rett Carter, Executive 2ice ,resident, #roup ,resident, 1tilities and 
�hief �ustomer +fficer�3�

580,000 80% �00,000 225,000 2,1��,000

/=AothM *�Connor, Executive 2ice ,resident, �hief +perations +fficer��� �50,000 85% 1,2�0,000 310,000 2,�3�,500

�Aanda RoAe, Executive 2ice ,resident, �hief (egal and �ompliance 
+fficer

5�0,000 �5% 8�0,000 210,000 2,0��,500

�en Fow?e, "ormer �hairman and �E+�5� 1,350,000 1�0% �,200,000 1,800,000 12,2�0,000

�1� )r. "renzel's and )r. +'�onnor's target annual incentive awards, as a percentage of base salary, were 100% and �5% from &anuary 1, 2021 to �ugust 1�, 2021, 
respectively, and 125% and 85% from �ugust 18, 2021 to year-end, respectively.   

�2� )r. "renzel served as ,resident and �hief +perating +fficer until �ugust 18, 2021 when he became ,resident and �E+. Effective  ecember 31, 2021, he became 
�hairman, ,resident and �E+. 

�3� )r. �arter was named Executive 2ice ,resident, #roup ,resident, 1tilities and �hief �ustomer +fficer effective )arch 1, 2022.
��� )r. +T�onnor was named Executive 2ice ,resident, �hief +perations +fficer effective �ugust 18, 2021. 
�5� )r. "owke served as �hairman and �E+ until �ugust 18, 2021 when he retired as �E+ and became Executive �hairman. $e retired as Executive �hairman effective 

 ecember 31, 2021.      

These compensation levels align and the mix of pay is competitive with the market for the utility industry.

�ase SalarM
�ase salary provides a fixed element of regular income. The amount of base salary set by the #�* �ommittee is competitive in the utility 
industry. � key consideration is the median base salary rates at peer companies, although the #�* �ommittee has flexibility to review other 
relevant factors as outlined in our compensation philosophy. 5ear-over-year increases to base salary were in response to our annual 
compensation review process and
or leadership changes. The base salaries for the *E+s were, in aggregate, ?ust above the median of base 
salaries of our peer companies.

�nnIal $n7ent=Je
+ur annual incentive plan ���I,�� is intended to reward the *E+s for the achievement of short-term performance goals. In "ebruary 2021, our 
management recommended �I, goals to the #�* �ommittee based on an evaluation of prior corporate performance and available ob?ective 
metrics and benchmarks. These goals were selected as they are aligned with our corporate operational priorities. In addition, these goals 
support long-term value creation.

Cal7Ilat=on o: �nnIal $n7ent=Je �ward
The #�* �ommittee established each *E+Ts 2021 �I, payout based on the following structure�

U Each *E+Ts target award is determined by multiplying the *E+'s base salary and target percent. 

U �I, payouts range from 0% to 200% of an *E+Ts target award.

U 1p to 150% of an *E+Ts targeted award is determined by achievement of our operational metrics and a possible funding multiplier that is 
based on financial performance, as described below.

U 1p to 50% of an *E+Ts targeted award is based on attaining superior financial performance as measured by ongoing E,/.
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���� CorDorate *Derat=onal "oals and �7h=eJed ResIlts
The table below discloses the #�* �ommittee approved corporate operational goals and actual results for the �I, in 2021�

&eM +er:orAan7e $nd=7ator
/hreshold

+er:orAan7e 
/ar;et

+er:orAan7e 
(aL=AIA

+er:orAan7e 
���� �7tIal 
+er:orAan7e � +aMoIt

� 
2e=;ht

2e=;hted
Cal7Ilat=on

�ustomer /atisfaction �&. . ,ower residential survey� ��� ��2 ��� �52 ��.��% 20% 13.33%

,ublic /afety �gas emergency response� �1% ��% ��% ��% 100.00% 20% 20.00%

Electric /ystem .eliability �/�I I� 100 �2 8� �5 81.25% 20% 1�.25%

Employee /afety �safety culture� 82 85-8� 88 8� 50.00% �1� 20% 10.00%

 iversity, EFuity � Inclusion �index� 100 200 300 2�� 123.50% 10% 12.35%

Wind �vailability �eFuivalent availability factor� �2% ��.5% ��.0% ��.0% 130.00% 10% 13.00%

.esults on +perational )etrics 100% 8�.�3%

�1� �ecause safety is one of our core values and we take in?uries seriously, the terms of the �I, program provide that payouts under this ',I will automatically be decreased 
if an employee fatality occurs. Therefore, despite an actual above threshold result in 2021, payouts under this ',I were decreased to threshold level due to an employee 
fatality.

�nnual incentive awards are also, in part, based on ongoing E,/, which is a non-#��, measure that we reconcile in Exhibit �, which can be 
ad?usted for certain identified financial impacts. "or 2021, no ad?ustments were made to ongoing E,/.

When ongoing E,/ is below a certain threshold, awards will not be paid. If ongoing E,/ is in the lower end of earnings guidance, or �2.�0 to 
�2.�5 per share for 2021, then operational results can be modified by a funding multiplier of 50% to 100%. If ongoing E,/ is at �2.�� per 
share or greater, then the operational results can be modified by a funding multiplier from a range of 100% to 150%, not to exceed a 150% of 
target payout. "or 2021, the #�* �ommittee considered overall operational performance as well as ongoing earnings results when 
determining the funding multiplier, resulting in an award level of 8�.�3% of target.

"inancial performance is recognized and rewarded as a pre-defined percentage of each *E+Ts target annual incentive award. "or 2021, an 
additional 10% of target annual incentive awards were paid based on the achieved E,/ result of �2.�� per share for 2021. �ased on achieved 
performance against corporate operational goals, ongoing E,/ funding modifier and financial performance, the #�* approved an annual 
incentive award eFual to ��.�3% of each *E+'s target award.
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'on;�/erA $n7ent=Jes
(ong-term incentive ��(TI�� awards are intended to reward *E+s for the achievement of long-term performance goals and shareholder value 
creation, and to retain critical talent. "or 2021, our long-term incentive program had two components, which addressed these ob?ectives�

U ,erformance shares �80% weighting based on target (TI value�� and

U .estricted /tock 1nits ��./1�� �20% weighting based on target (TI value�.

"rant o: ��������� '/$ �wards
(ong-term incentive compensation is approximately �0% of the current �E+Ts target total direct compensation and 5�% of the average of the 
other current *E+sT target total direct compensation and is primarily performance based. ,rior to vesting, long-term incentive awards may not 
be sold, encumbered or otherwise transferred by the participant. /tock earned under long-term incentive compensation is sub?ect to our /tock 
+wnership ,olicy �see page �2�.

�er�orm
�ce���
re�

In 2021, the #�* �ommittee approved the grant of performance shares to each *E+ which are sub?ect to the achievement of pre-determined 
performance metrics for the three-year period ending  ecemberQ31, 2023. These performance metrics are relative T/. and carbon dioxide 
emissions reduction.

+er:orAan7e Shares based on
the CoADanMQs Relat=Je /SR

+er:orAan7e Shares based on
Carbon D=oL=de  A=ss=ons RedI7t=on

�or�!er�ormance��etween�!ercentiles��the�num�er�o��!er�ormance�shares�earned�is�determined��*�straight�line�inter!olation.

,erformance shares are based on the achievement of specified levels 
of the �ompanyTs T/. relative to our peer group.

,ayout range is from 0% to 200% of target.

,erformance shares are based on the achievement of a specified 
reduction in carbon dioxide emissions in 2023 below 2005 levels 
associated with electric service.

,ayout range is from 0% to 200% of target.

The relative T/. goal links the interest of executive officers with those 
of our shareholders by rewarding *E+s for creating superior 
shareholder returns relative to utility industry peer companies.

The reduction in carbon dioxide emissions goals align to our lead the 
clean energy strategic priority to provide 100% carbon-free electricity 
by 2050.

 ividend eFuivalents are credited on each performance share during the three-year cycle to the same extent that dividends are paid on 
shares of our common stock.

The credited dividend eFuivalents are paid only if the associated performance share vests and is paid in accordance with the achieved three-
year performance goal. If threshold performance is not achieved at the end of the three-year performance cycle, then all associated 
performance shares and dividend eFuivalents would be forfeited.

Each performance share represents one share of 4cel Energy common stock.
#rant awards at target� #rant awards at target�

U �urrent �E+� ��,0�1

U +ther current *E+s range� �,��� to 11,803

U �urrent �E+� 2�,��3

U +ther current *E+s range� �,��� to �,082

/ettled as cash, shares or a combination, as elected. /ettled as shares.Q

���������ect�to��erv�ce��
�e
�	e�t���

In 2021, the #�* �ommittee approved the grant of ./1s to each *E+ that vest on the third anniversary of the grant date, provided that the 
*E+ remains continuously employed until such anniversary, sub?ect to certain limited exceptions. ./1s serve as an important retention tool. 
Each ./1 represents one share of our common stock.
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 ividend eFuivalents are credited on each ./1 during the vesting period to the same extent that dividends are paid on shares of our common 
stock. The credited dividend eFuivalents are paid only if the associated ./1 vests based on the satisfaction of the service reFuirement. ./1s 
will vest on a pro rata basis for *E+s who are at least 55 years of age and have 10 years of service in the event that any such *E+ leaves the 
�ompany for any reason, other than for cause, during the term of the vesting period.

"or 2021, the current �E+ was awarded 18,�2� ./1s and the other current *E+s were awarded between 3,1�� and �,�22 ./1s.

The performance share and ./1 grants are included in the #rants of ,lan-�ased �wards Table on page ��.

SettleAent o: ��������� +er:orAan7e Shares
The following section describes the results of the performance shares for the three-year period ended  ecemberQ31, 2021.

+er:orAan7e Shares based on
the CoADanMQs Relat=Je /SR

+er:orAan7e Shares based on
Carbon D=oL=de  A=ss=ons RedI7t=on

The performance outcome is at the 81st percentile, which results in a 
payout eFual to 188.5�% of target. T/. is a measure of shareholder 
value creation and our ranking illustrates superior performance over 
peer companies.

The performance outcome is above the target payout, or a 
��.�% reduction over 2005 levels, which results in a payout eFual to 
1�2.50% of target. The result is due to implementing clean energy 
pro?ects, modernizing the fossil fleet, leading the way with resource 
plans, energy efficiency programs and favorable market conditions.

Earned awards� Earned awards�

U �urrent �E+� 33,002

U +ther current *E+s range� 1,�8� to 22,21�

U �urrent �E+� 18,115

U +ther current *E+s range� �2� to 12,1�3
The award amounts include dividend eFuivalents credited over the three-year performance cycle.

The performance shares that were earned are included in the +ption Exercises and /tock 2ested Table on page ��.

RS0 �ward to (r. *�Connor
In order to provide consistent leadership and continuity as we continue to meet our energy transformation goals, in  ecember 2021 we 
approved an ./1 award valued at �1,000,000 to be granted to )r. +T�onnor on &anuary 3, 2022.  �ased on the closing price of our 
common stock on that date, 1�,�1� ./1s were granted to )r. +'�onnor which will vest �0% on "ebruary 28, 2023 and �0% on 
�ugustQ31,Q2023 if )r. +T�onnor continues to provide service to 4cel Energy as of such dates. 

Ret=reAent and De:erred CoADensat=on �ene:=ts
In 2021, the �ompany provided retirement benefits to executive officers under the 4cel Energy Fualified and nonFualified pension plans. The 
role of the pension plans in executive compensation is the same as it is for other employees� to provide income during retirement and aid in the 
retention of Fualified employees. The Fualified pension plan benefits are based on earnings up to the Internal .evenue /erviceTs established 
limits and the benefit may be payable in a manner that results in individual income tax advantages. The nonFualified pension plan restores the 
benefit that would have been payable through the Fualified pension plan if not for the limits imposed by Internal .evenue �ode sections 
�01�a��1�� and �15�b�.

The �ompany maintains a supplemental executive retirement plan ��/E.,�� which was closed to new participants in 2008. 1ntil his retirement 
on  ecember 31, 2021 at age �3, benefits continued to accrue for )r. "owke who remained the sole participant in the /E.,. The /E., 
provided a benefit to the participant, which was offset by the Fualified and nonFualified pension plan benefits. �overed compensation for the 
purposes of calculating /E., benefits includes base salary and annual incentive awards. (ong-term incentive payments were not included in 
covered compensation. The /E., benefit was valued as a 20-year annuity but is payable as a lump sum after the participantTs termination of 
employment. 1nreduced benefits were payable at age �2.

�ompensation  iscussion and �nalysis
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HORIZON BOUND
PROXY STATEMENT 2022 �1

20% Restricted Stock
Units – Service-Based

30% Performance Shares – 
Carbon Emissions Reduction

50% Performance Shares – 
Relative TSR

Target MaximumThreshold

52%
reduction

55%
reduction

58% or greater 
reduction

100% 200%30%Payout

Target MaximumThreshold

30th

percentile
50th

percentile
85th or greater 

percentile

100% 200%30%Payout

Target MaximumThreshold

30th

percentile
50th

percentile
85th or greater 

percentile

100% 200%30%Payout

RESULTS
81st percentile

188.57% payout



'on;�/erA $n7ent=Jes
(ong-term incentive ��(TI�� awards are intended to reward *E+s for the achievement of long-term performance goals and shareholder value 
creation, and to retain critical talent. "or 2021, our long-term incentive program had two components, which addressed these ob?ectives�

U ,erformance shares �80% weighting based on target (TI value�� and

U .estricted /tock 1nits ��./1�� �20% weighting based on target (TI value�.

"rant o: ��������� '/$ �wards
(ong-term incentive compensation is approximately �0% of the current �E+Ts target total direct compensation and 5�% of the average of the 
other current *E+sT target total direct compensation and is primarily performance based. ,rior to vesting, long-term incentive awards may not 
be sold, encumbered or otherwise transferred by the participant. /tock earned under long-term incentive compensation is sub?ect to our /tock 
+wnership ,olicy �see page �2�.

�er�orm
�ce���
re�

In 2021, the #�* �ommittee approved the grant of performance shares to each *E+ which are sub?ect to the achievement of pre-determined 
performance metrics for the three-year period ending  ecemberQ31, 2023. These performance metrics are relative T/. and carbon dioxide 
emissions reduction.

+er:orAan7e Shares based on
the CoADanMQs Relat=Je /SR

+er:orAan7e Shares based on
Carbon D=oL=de  A=ss=ons RedI7t=on

�or�!er�ormance��etween�!ercentiles��the�num�er�o��!er�ormance�shares�earned�is�determined��*�straight�line�inter!olation.

,erformance shares are based on the achievement of specified levels 
of the �ompanyTs T/. relative to our peer group.

,ayout range is from 0% to 200% of target.

,erformance shares are based on the achievement of a specified 
reduction in carbon dioxide emissions in 2023 below 2005 levels 
associated with electric service.

,ayout range is from 0% to 200% of target.

The relative T/. goal links the interest of executive officers with those 
of our shareholders by rewarding *E+s for creating superior 
shareholder returns relative to utility industry peer companies.

The reduction in carbon dioxide emissions goals align to our lead the 
clean energy strategic priority to provide 100% carbon-free electricity 
by 2050.

 ividend eFuivalents are credited on each performance share during the three-year cycle to the same extent that dividends are paid on 
shares of our common stock.

The credited dividend eFuivalents are paid only if the associated performance share vests and is paid in accordance with the achieved three-
year performance goal. If threshold performance is not achieved at the end of the three-year performance cycle, then all associated 
performance shares and dividend eFuivalents would be forfeited.

Each performance share represents one share of 4cel Energy common stock.
#rant awards at target� #rant awards at target�

U �urrent �E+� ��,0�1

U +ther current *E+s range� �,��� to 11,803

U �urrent �E+� 2�,��3

U +ther current *E+s range� �,��� to �,082

/ettled as cash, shares or a combination, as elected. /ettled as shares.Q

���������ect�to��erv�ce��
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In 2021, the #�* �ommittee approved the grant of ./1s to each *E+ that vest on the third anniversary of the grant date, provided that the 
*E+ remains continuously employed until such anniversary, sub?ect to certain limited exceptions. ./1s serve as an important retention tool. 
Each ./1 represents one share of our common stock.

�ompensation  iscussion and �nalysis
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 ividend eFuivalents are credited on each ./1 during the vesting period to the same extent that dividends are paid on shares of our common 
stock. The credited dividend eFuivalents are paid only if the associated ./1 vests based on the satisfaction of the service reFuirement. ./1s 
will vest on a pro rata basis for *E+s who are at least 55 years of age and have 10 years of service in the event that any such *E+ leaves the 
�ompany for any reason, other than for cause, during the term of the vesting period.

"or 2021, the current �E+ was awarded 18,�2� ./1s and the other current *E+s were awarded between 3,1�� and �,�22 ./1s.

The performance share and ./1 grants are included in the #rants of ,lan-�ased �wards Table on page ��.

SettleAent o: ��������� +er:orAan7e Shares
The following section describes the results of the performance shares for the three-year period ended  ecemberQ31, 2021.

+er:orAan7e Shares based on
the CoADanMQs Relat=Je /SR

+er:orAan7e Shares based on
Carbon D=oL=de  A=ss=ons RedI7t=on

The performance outcome is at the 81st percentile, which results in a 
payout eFual to 188.5�% of target. T/. is a measure of shareholder 
value creation and our ranking illustrates superior performance over 
peer companies.

The performance outcome is above the target payout, or a 
��.�% reduction over 2005 levels, which results in a payout eFual to 
1�2.50% of target. The result is due to implementing clean energy 
pro?ects, modernizing the fossil fleet, leading the way with resource 
plans, energy efficiency programs and favorable market conditions.

Earned awards� Earned awards�

U �urrent �E+� 33,002

U +ther current *E+s range� 1,�8� to 22,21�

U �urrent �E+� 18,115

U +ther current *E+s range� �2� to 12,1�3
The award amounts include dividend eFuivalents credited over the three-year performance cycle.

The performance shares that were earned are included in the +ption Exercises and /tock 2ested Table on page ��.

RS0 �ward to (r. *�Connor
In order to provide consistent leadership and continuity as we continue to meet our energy transformation goals, in  ecember 2021 we 
approved an ./1 award valued at �1,000,000 to be granted to )r. +T�onnor on &anuary 3, 2022.  �ased on the closing price of our 
common stock on that date, 1�,�1� ./1s were granted to )r. +'�onnor which will vest �0% on "ebruary 28, 2023 and �0% on 
�ugustQ31,Q2023 if )r. +T�onnor continues to provide service to 4cel Energy as of such dates. 

Ret=reAent and De:erred CoADensat=on �ene:=ts
In 2021, the �ompany provided retirement benefits to executive officers under the 4cel Energy Fualified and nonFualified pension plans. The 
role of the pension plans in executive compensation is the same as it is for other employees� to provide income during retirement and aid in the 
retention of Fualified employees. The Fualified pension plan benefits are based on earnings up to the Internal .evenue /erviceTs established 
limits and the benefit may be payable in a manner that results in individual income tax advantages. The nonFualified pension plan restores the 
benefit that would have been payable through the Fualified pension plan if not for the limits imposed by Internal .evenue �ode sections 
�01�a��1�� and �15�b�.

The �ompany maintains a supplemental executive retirement plan ��/E.,�� which was closed to new participants in 2008. 1ntil his retirement 
on  ecember 31, 2021 at age �3, benefits continued to accrue for )r. "owke who remained the sole participant in the /E.,. The /E., 
provided a benefit to the participant, which was offset by the Fualified and nonFualified pension plan benefits. �overed compensation for the 
purposes of calculating /E., benefits includes base salary and annual incentive awards. (ong-term incentive payments were not included in 
covered compensation. The /E., benefit was valued as a 20-year annuity but is payable as a lump sum after the participantTs termination of 
employment. 1nreduced benefits were payable at age �2.
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QQ

HORIZON BOUND
PROXY STATEMENT 2022 �1

20% Restricted Stock
Units – Service-Based

30% Performance Shares – 
Carbon Emissions Reduction

50% Performance Shares – 
Relative TSR

Target MaximumThreshold

52%
reduction

55%
reduction

58% or greater 
reduction

100% 200%30%Payout

Target MaximumThreshold

30th

percentile
50th

percentile
85th or greater 

percentile

100% 200%30%Payout

RESULTS
81st percentile

188.57% payout

Target MaximumThreshold

43%
reduction

47%
reduction

51% or greater 
reduction

100% 200%30%Payout

RESULTS
49.9% reduction
172.50% payout



Each executive officer is eligible to participate in 4cel EnergyTs �01�k� /avings ,lan and  eferred �ompensation ,lan. The �01�k� /avings ,lan 
allows executive officers, like other eligible employees, to defer a portion of their base salary up to certain I./ limits. The  eferred 
�ompensation ,lan, in addition to allowing a portion of base salary to be deferred, allows executive officers to defer all or a portion of their 
annual incentive award and all or a portion of their performance-based long-term incentive awards. "or 2021, the �ompany matched 50% of 
base salary deferrals �up to 8% deferred�, netting to a maximum �% as the eligible matching contributions. +ne of the purposes of the  eferred 
�ompensation ,lan is to allow for a full employer matching contribution that cannot be contributed under our Fualified retirement plan due to 
the Internal .evenue /ervice �ode limitations.

�dd=t=onal CoADensat=on +ro;raA FeatIres and +ol=7=es

SeJeran7e +ol=7M
The �ompany provides severance benefits to *E+s in accordance with the 4cel Energy /enior Executive /everance and �hange in �ontrol 
,olicy �as amended, the �/everance ,olicy��. The �oard or the #�* �ommittee may name additional participants. The #�* �ommittee 
believes the /everance ,olicy provides a competitive severance benefit that retains key talent during a critical and potentially protracted period 
of uncertainty in the event the �ompany undergoes a change in control and the executive is not retained following the completion of such 
event. +utside of change in control situations, the /everance ,olicy also encourages executive officers to focus on the interests of 4cel Energy 
and its shareholders without undue concern that the officer will be terminated without compensation and benefits.

The benefits payable under the /everance ,olicy are discussed in more detail under ,otential ,ayments upon Termination or �hange in 
�ontrol beginning on page 53.

 ADloMAent Contra7ts
*either our �E+ nor any of our other executive officers have employment contracts.

Sto7? *wnersh=D ReEI=reAents
+ur /tock +wnership ,olicy is an important feature of our compensation philosophy that helps to ensure alignment of executive interests with 
those of our shareholders. The stock ownership guideline for each executive is based on the executiveTs position. Executives are expected to 
achieve the applicable ownership reFuirement within five years of the date they assume their current executive position by holding shares 
received as compensation or otherwise acFuired through retirement and investment accounts. If an executive is not in compliance with the 
ownership reFuirement within the reFuired time period, the executive must elect to receive payment of any incentive awards in stock and must 
retain 100% of the net shares �after-tax� delivered to the executive until the ownership reFuirement is met. �ll shares of common stock that the 
executive owns, as well as amounts invested into the 4cel Energy stock fund in the �01�k� /avings ,lan and  eferred �ompensation ,lan, 
count toward compliance with the ownership guidelines. 

The table below shows the value of shares of common stock and common stock eFuivalents that each *E+ must hold by the reFuired dates 
expressed as a multiple of base salary. 

�s of )arch 21, 2022, all currently serving *E+s have achieved, or are on track to achieve, the stated stock ownership reFuirement by the 
date specified for achievement.

 EI=tM "rant +ra7t=7es
We follow these practices regarding the timing of eFuity compensation grants�

U ,erformance shares and ./1s are normally approved on the date of the regularly scheduled  ecember #�* meeting and granted on the 
first trading day of the next fiscal year.

U +ff-cycle grants to employees and new hires are made during the two-week period following the earnings release for the Fuarter in which 
the triggering event occurred.

U #rants to newly promoted executive officers or otherwise made as described above are made either �i� on the day the #�* �ommittee 
approves the grant for a promotion that has already occurred or is occurring concurrently� or �ii� on the effective date of a promotion for 
promotions or grants that become effective at a future date.

U In years where we pay out annual incentive awards, we issue shares of common stock and restricted stock to executives who have elected 
to receive their award in such form on the regularly scheduled date of the "ebruary #�* �ommittee meeting.

�ompensation  iscussion and �nalysis
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#ed;=n; and +led;=n;
We prohibit the use of any hedging or purchase of any financial instruments designed to hedge or offset any decrease in the market value 
related to shares of our common stock for directors and all employees, including executives. 1nder our policy, the diversification of holdings in 
4cel Energy stock through sales is not considered hedging. In addition, the pledging of shares by executive officers and directors is only 
allowed if the executive officer or director receives approval from the securities trading policy committee prior to pledging the shares. *o 
directors or executive officers have pledged shares of our common stock. The �oard believes that these policies are consistent with our 
philosophy that senior executivesT and directorsT interests should be aligned with those of our long-term shareholders through eFuity 
ownership.

Re7oIDAent
We have recoupment �or clawback� provisions in place to provide the right to recover certain payments made to executives or other 
employees. We may recover all or a portion of paid annual and long-term incentive awards�

U "or a period of up to three years from an individual who is an employee at the time the #�* �ommittee determines there is a miscalculation 
in a performance metric that results in a materially incorrect overpayment.

U If an individual is terminated for fraud or misconduct.

"urther, we may cancel outstanding and unvested (TI grants for individuals who were determined to be engaged in fraud or misconduct and 
whose actions resulted in, or were reasonably likely to result in, a material adverse impact to the �ompany, whether operational, financial or 
reputational.

R=s? �ssessAent
+ur compensation programs are designed to motivate performance while not promoting behaviors that create undue risk. The 
#�*Q�ommittee considers several risk factors in establishing executive compensation programs, when setting compensation levels and when 
selecting measures and performance goals for our variable compensation programs. These factors include�

U  esigned to align shareholder, customer and employee interests.

U ,erformance metrics are clear, easily identifiable and are based on variables that are generally accepted in the market.

U ,erformance metrics align to our business strategy and different metrics are utilized in the annual and long-term incentive programs.

U (ong-term incentives have three-year vesting periods to encourage long-term decision making and value creation.

U Incentive metrics are sub?ect to auditing and internal controls, which apply to performance achievement and reporting of results.

U ,ayout ranges are understood and capped.

U ,erformance, structure and target incentive opportunities are comparable to those of our industry or peer companies.

U /tock +wnership ,olicy that reFuires executive officers to invest in the �ompany to maintain long-term alignment.

U .ecoupment provisions are in place as described above on both annual and long-term incentives.

R��OR� O� �H� 	O���N���ION 
	O��I����

The #�* �ommittee, in its capacity as the compensation committee of the �oard, has reviewed and discussed with management the � �� 
in this proxy statement. �ased on the review and discussions referred to above, the #�* �ommittee recommended to the �oard that the 
� �� be included in the �ompanyTs proxy statement.

CoADensat=on CoAA=ttee

&ames ,rokopanko, �hair
,atricia 'ampling
�hristopher ,olicinski
 avid Westerlund
'im Williams
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HORIZON BOUND
PROXY STATEMENT 2022 ��

CEO 6x base salary

Other NEOs 3x base salary

All Other Executive Officers 2x-3x base salary



Each executive officer is eligible to participate in 4cel EnergyTs �01�k� /avings ,lan and  eferred �ompensation ,lan. The �01�k� /avings ,lan 
allows executive officers, like other eligible employees, to defer a portion of their base salary up to certain I./ limits. The  eferred 
�ompensation ,lan, in addition to allowing a portion of base salary to be deferred, allows executive officers to defer all or a portion of their 
annual incentive award and all or a portion of their performance-based long-term incentive awards. "or 2021, the �ompany matched 50% of 
base salary deferrals �up to 8% deferred�, netting to a maximum �% as the eligible matching contributions. +ne of the purposes of the  eferred 
�ompensation ,lan is to allow for a full employer matching contribution that cannot be contributed under our Fualified retirement plan due to 
the Internal .evenue /ervice �ode limitations.

�dd=t=onal CoADensat=on +ro;raA FeatIres and +ol=7=es

SeJeran7e +ol=7M
The �ompany provides severance benefits to *E+s in accordance with the 4cel Energy /enior Executive /everance and �hange in �ontrol 
,olicy �as amended, the �/everance ,olicy��. The �oard or the #�* �ommittee may name additional participants. The #�* �ommittee 
believes the /everance ,olicy provides a competitive severance benefit that retains key talent during a critical and potentially protracted period 
of uncertainty in the event the �ompany undergoes a change in control and the executive is not retained following the completion of such 
event. +utside of change in control situations, the /everance ,olicy also encourages executive officers to focus on the interests of 4cel Energy 
and its shareholders without undue concern that the officer will be terminated without compensation and benefits.

The benefits payable under the /everance ,olicy are discussed in more detail under ,otential ,ayments upon Termination or �hange in 
�ontrol beginning on page 53.

 ADloMAent Contra7ts
*either our �E+ nor any of our other executive officers have employment contracts.

Sto7? *wnersh=D ReEI=reAents
+ur /tock +wnership ,olicy is an important feature of our compensation philosophy that helps to ensure alignment of executive interests with 
those of our shareholders. The stock ownership guideline for each executive is based on the executiveTs position. Executives are expected to 
achieve the applicable ownership reFuirement within five years of the date they assume their current executive position by holding shares 
received as compensation or otherwise acFuired through retirement and investment accounts. If an executive is not in compliance with the 
ownership reFuirement within the reFuired time period, the executive must elect to receive payment of any incentive awards in stock and must 
retain 100% of the net shares �after-tax� delivered to the executive until the ownership reFuirement is met. �ll shares of common stock that the 
executive owns, as well as amounts invested into the 4cel Energy stock fund in the �01�k� /avings ,lan and  eferred �ompensation ,lan, 
count toward compliance with the ownership guidelines. 

The table below shows the value of shares of common stock and common stock eFuivalents that each *E+ must hold by the reFuired dates 
expressed as a multiple of base salary. 

�s of )arch 21, 2022, all currently serving *E+s have achieved, or are on track to achieve, the stated stock ownership reFuirement by the 
date specified for achievement.

 EI=tM "rant +ra7t=7es
We follow these practices regarding the timing of eFuity compensation grants�

U ,erformance shares and ./1s are normally approved on the date of the regularly scheduled  ecember #�* meeting and granted on the 
first trading day of the next fiscal year.

U +ff-cycle grants to employees and new hires are made during the two-week period following the earnings release for the Fuarter in which 
the triggering event occurred.

U #rants to newly promoted executive officers or otherwise made as described above are made either �i� on the day the #�* �ommittee 
approves the grant for a promotion that has already occurred or is occurring concurrently� or �ii� on the effective date of a promotion for 
promotions or grants that become effective at a future date.

U In years where we pay out annual incentive awards, we issue shares of common stock and restricted stock to executives who have elected 
to receive their award in such form on the regularly scheduled date of the "ebruary #�* �ommittee meeting.
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#ed;=n; and +led;=n;
We prohibit the use of any hedging or purchase of any financial instruments designed to hedge or offset any decrease in the market value 
related to shares of our common stock for directors and all employees, including executives. 1nder our policy, the diversification of holdings in 
4cel Energy stock through sales is not considered hedging. In addition, the pledging of shares by executive officers and directors is only 
allowed if the executive officer or director receives approval from the securities trading policy committee prior to pledging the shares. *o 
directors or executive officers have pledged shares of our common stock. The �oard believes that these policies are consistent with our 
philosophy that senior executivesT and directorsT interests should be aligned with those of our long-term shareholders through eFuity 
ownership.

Re7oIDAent
We have recoupment �or clawback� provisions in place to provide the right to recover certain payments made to executives or other 
employees. We may recover all or a portion of paid annual and long-term incentive awards�

U "or a period of up to three years from an individual who is an employee at the time the #�* �ommittee determines there is a miscalculation 
in a performance metric that results in a materially incorrect overpayment.

U If an individual is terminated for fraud or misconduct.

"urther, we may cancel outstanding and unvested (TI grants for individuals who were determined to be engaged in fraud or misconduct and 
whose actions resulted in, or were reasonably likely to result in, a material adverse impact to the �ompany, whether operational, financial or 
reputational.

R=s? �ssessAent
+ur compensation programs are designed to motivate performance while not promoting behaviors that create undue risk. The 
#�*Q�ommittee considers several risk factors in establishing executive compensation programs, when setting compensation levels and when 
selecting measures and performance goals for our variable compensation programs. These factors include�

U  esigned to align shareholder, customer and employee interests.

U ,erformance metrics are clear, easily identifiable and are based on variables that are generally accepted in the market.

U ,erformance metrics align to our business strategy and different metrics are utilized in the annual and long-term incentive programs.

U (ong-term incentives have three-year vesting periods to encourage long-term decision making and value creation.

U Incentive metrics are sub?ect to auditing and internal controls, which apply to performance achievement and reporting of results.

U ,ayout ranges are understood and capped.

U ,erformance, structure and target incentive opportunities are comparable to those of our industry or peer companies.

U /tock +wnership ,olicy that reFuires executive officers to invest in the �ompany to maintain long-term alignment.

U .ecoupment provisions are in place as described above on both annual and long-term incentives.

R��OR� O� �H� 	O���N���ION 
	O��I����

The #�* �ommittee, in its capacity as the compensation committee of the �oard, has reviewed and discussed with management the � �� 
in this proxy statement. �ased on the review and discussions referred to above, the #�* �ommittee recommended to the �oard that the 
� �� be included in the �ompanyTs proxy statement.
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 avid Westerlund
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���	U�I�� 	O���N���ION ��B���

SIAAarM CoADensat=on /able
The following table summarizes the primary elements of compensation paid or granted to the *E+s. /ee the � �� above for a description of 
our executive compensation program to gain an understanding of the information disclosed in this and the following tables.
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��	��	
/otal

��	

�ob Frenzel
�hairman, ,resident and �E+���

2021 �31,�2� S �,300,028 ��2,1�� ��,��1 ��,2�2 8,350,3��

2020 �31,250 S 2,200,08� 1,00�,��5 ��,2�� 3�,881 �,052,�3�

201� �50,000 S 1,5�0,013 �8�,8�� ��,�20 28,�02 3,103,�8�

�r=an 1an �bel
Executive 2ice ,resident,
�hief "inancial +fficer�8�

2021 �50,000 S 1,��2,��� 231,3�2 2�3,�02 10,��1 2,�28,2�2

2020 525,000 S 1,303,28� 288,�8� 388,0�3 10,2�� 2,515,�11

�rett Carter
Executive 2ice ,resident, #roup 
,resident, 1tilities and �hief
�ustomer +fficer

2021 580,000 S 1,125,018 ��0,��5 53,51� 25,��0 2,22�,�50

2020 5�5,000 S 1,0�0,00� �05,3�� 5�,��3 2�,02� 2,32�,1�5

201� 550,000 250,000 1,2�0,031 ���,��� 5�,1�1 2�,18� 2,�05,008

/=AothM *QConnor
Executive 2ice ,resident, �hief
+perations +fficer�8�

2021 ��1,528 S 1,550,0�� ���,��2 1�1,�58 3�,31� 2,�15,85�

2020 �00,000 S 1,100,0�2 �02,�85 120,�53 3�,��5 2,��0,1�5

�Aanda RoAe
Executive 2ice ,resident,
�hief (egal and �ompliance +fficer�8�

2021 5�0,000 S 1,2�8,312 202,�13 3�,332 13,�21 2,10�,1�8

2020 �1�,��� S 1,113,�3� 23�,3�8 2�,32� 10,1�1 1,801,2��

�en Fow?e
"ormer �hairman and �E+���

2021 1,350,000 S �,000,01� 1,���,1�� 511,��8 12�,�81 12,�85,��2

2020 1,350,000 S 8,52�,53� 2,��0,8�� �,3��,�35 11�,5�� 1�,805,58�

201� 1,350,000 S �,�50,015 2,83�,25� �,8�8,003 ��,52� 1�,8�8,��8

�1� �mounts in this column reflect base salary earned for the corresponding year regardless of whether any portions were deferred under the �01�k� /avings ,lan or 
otherwise.

�2� Includes a cash sign-on bonus which was sub?ect to repayment if )r. �arter's employment terminated for any reason other than a termination without cause on or prior 
to )ay �, 2020.

�3� �mounts in this column reflect the aggregate grant date fair value of long-term incentive awards. The ma?ority of the amounts in this column do not represent earned or 
paid compensation, as awards are still sub?ect to performance and
or vesting conditions. The remaining amounts include awards earned under the �I, that the executive 
officer elected to receive in shares of common stock and
or restricted stock in lieu of a portion of the cash payment. In each instance, the grant date fair value was 
computed in accordance with "inancial �ccounting /tandards �oard �ccounting /tandards �odification Topic �18 ��"�/� �/� Topic �18��, excluding the effect of 
estimated forfeitures, as described below�

U /hares of common stock and restricted stock granted under the �I, are valued based on the closing price of 4cel EnergyTs common stock on the trading date 
preceding the issuance date� shares are issued following the close of the performance year and include a premium �5% for common stock or 20% for restricted 
stock� for the election to receive shares of stock in lieu of cash.

U The long-term incentive grants are valued based on the market price of our common stock on the grant date of the award, based on the assumption that target 
performance will be achieved or the service reFuirement will be met and the awards and future credited dividend eFuivalents will vest and will not be forfeited. The 
aggregate grant date fair value of eFuity grants is eFual to the closing price of 4cel EnergyTs common stock, as determined above. 

��

The following table presents the grant date fair values included in the column by award type and also includes the grant date fair value of the performance shares granted 
in 2021 assuming maximum performance is achieved.

+er:orAan7e Shares Restr=7ted
Sto7? 0n=ts

��	

CoAAon Sto7? 
and Restr=7ted 
Sto7? "ranted
0nder the �$+

��	)aAe
/ar;et

��	
(aL=AIA

��	

�ob Frenzel 5,03�,��� 10,0��,��� 1,2�0,031 S

�r=an 1an �bel 1,23�,�8� 2,���,��8 310,0�� 2�2,��2

�rett Carter �00,002 1,800,00� 225,01� S

/=AothM *�Connor 1,23�,�8� 2,���,��8 310,0�5 S

�Aanda RoAe 83�,�88 1,���,��� 210,0�� 228,2��

�en Fow?e �,200,013 1�,�00,02� 1,800,003 S

��� �mounts in this column reflect annual incentive awards earned under our �I,, as more fully described in the �nnual Incentive section on page 38. The amounts in this 
column are part of the �I, earned, regardless of whether any portion was deferred under the  eferred �ompensation ,lan. These amounts do not include amounts that 
the executive elected to receive in shares of common stock or restricted stock in lieu of a portion of the cash payment. The value of common stock received in lieu of the 
cash payment plus associated premiums are reflected in the /tock �wards column for the respective years.

�5� �mounts in this column reflect the increase in the present value of the executive officerTs benefits under all pension plans established by the �ompany, using methods 
that are consistent with those used in our financial statements. The change from the prior year is generally due to �a� the additional years of service earned by the 
executive officer under the plans, �b� the change in the final average salary from the prior year used to determine plan benefits, �c� the interest earned on accumulated 
benefits during the year �that is, the decrease in the deferral period until benefits commence as the executive officer approaches retirement� and �d� changes in actuarial 
assumptions including interest rates.

"or )r. "owke, the change in pension value for 2020 and 201� includes approximately �2.� million and �2.1 million, respectively, resulting from the change in discount 
and interest rate assumptions.

+ur  eferred �ompensation ,lan does not credit above-market earnings or preferential earnings to amounts deferred, and accordingly, no nonFualified deferred 
compensation earnings have been reported. 

��� �mounts included in �ll +ther �ompensation for 2021 include the �ompany match under the �01�k� /avings ,lan, �ompany contributions to the nonFualified  eferred 
�ompensation ,lan, imputed income on life insurance paid by the �ompany, amounts related to our executive physical health program, and amounts relating to personal 
use of corporate aircraft as described below. *one of these amounts exceeded �10,000 except the following�

U �ontributions to the nonFualified  eferred �ompensation ,lan as follows� )r. "renzel �2�,50�� )r. �arter �13,�50� )r. +T�onnor �1�,�11� and 
)r.Q"owkeQ���,250. The benefit is available to all Fualifying employees of 4cel Energy.

U "or )r. "owke, ���,�5� for personal use of �ompany aircraft.

Executive officers may have the occasional personal use of event tickets when such tickets are not being used for business purposes, for which we have no incremental 
costs.  

$istorically our corporate aircraft could not be scheduled for personal use. Executive officers and their families could only use the corporate aircraft for personal travel 
when the aircraft was already scheduled to fly to the same destination on �ompany business and therefore there was no incremental cost to the �ompany for such 
personal use. In light of the �+2I -1� pandemic, including uncertainty and safety concerns involved with commercial travel, the �ompany encouraged certain executive 
officers to use corporate aircraft for limited personal use in 2021. The aggregate incremental cost for such use is included as �ll +ther �ompensation and primarily 
consists of fuel costs and engine use costs. Executive officers are responsible for taxes in connection with personal use of �ompany aircraft, and we do not reimburse 
executives for those taxes.

��� )r. "renzel served as ,resident and �hief +perating +fficer until �ugust 18, 2021 when he became ,resident and �E+. Effective  ecember 31, 2021, he became 
�hairman, ,resident and �E+. 

�8� )essrs. 2an �bel and +T�onnor and )s. .ome were not named executive officers in 201� and therefore no compensation information is provided for that year.
��� )r. "owke served as �hairman and �E+ until �ugust 18, 2021 when he became Executive �hairman. $e retired effective  ecemberQ31,Q2021. (ong-Term incentive 

awards following his retirement were prorated based on his last day of service and, for 2021, that prorated value is �3,000,005. 
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���	U�I�� 	O���N���ION ��B���

SIAAarM CoADensat=on /able
The following table summarizes the primary elements of compensation paid or granted to the *E+s. /ee the � �� above for a description of 
our executive compensation program to gain an understanding of the information disclosed in this and the following tables.
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 arn=n;s
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�ll *ther
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/otal

��	

�ob Frenzel
�hairman, ,resident and �E+���

2021 �31,�2� S �,300,028 ��2,1�� ��,��1 ��,2�2 8,350,3��

2020 �31,250 S 2,200,08� 1,00�,��5 ��,2�� 3�,881 �,052,�3�

201� �50,000 S 1,5�0,013 �8�,8�� ��,�20 28,�02 3,103,�8�

�r=an 1an �bel
Executive 2ice ,resident,
�hief "inancial +fficer�8�

2021 �50,000 S 1,��2,��� 231,3�2 2�3,�02 10,��1 2,�28,2�2

2020 525,000 S 1,303,28� 288,�8� 388,0�3 10,2�� 2,515,�11

�rett Carter
Executive 2ice ,resident, #roup 
,resident, 1tilities and �hief
�ustomer +fficer

2021 580,000 S 1,125,018 ��0,��5 53,51� 25,��0 2,22�,�50

2020 5�5,000 S 1,0�0,00� �05,3�� 5�,��3 2�,02� 2,32�,1�5

201� 550,000 250,000 1,2�0,031 ���,��� 5�,1�1 2�,18� 2,�05,008

/=AothM *QConnor
Executive 2ice ,resident, �hief
+perations +fficer�8�

2021 ��1,528 S 1,550,0�� ���,��2 1�1,�58 3�,31� 2,�15,85�

2020 �00,000 S 1,100,0�2 �02,�85 120,�53 3�,��5 2,��0,1�5

�Aanda RoAe
Executive 2ice ,resident,
�hief (egal and �ompliance +fficer�8�

2021 5�0,000 S 1,2�8,312 202,�13 3�,332 13,�21 2,10�,1�8

2020 �1�,��� S 1,113,�3� 23�,3�8 2�,32� 10,1�1 1,801,2��

�en Fow?e
"ormer �hairman and �E+���

2021 1,350,000 S �,000,01� 1,���,1�� 511,��8 12�,�81 12,�85,��2

2020 1,350,000 S 8,52�,53� 2,��0,8�� �,3��,�35 11�,5�� 1�,805,58�

201� 1,350,000 S �,�50,015 2,83�,25� �,8�8,003 ��,52� 1�,8�8,��8

�1� �mounts in this column reflect base salary earned for the corresponding year regardless of whether any portions were deferred under the �01�k� /avings ,lan or 
otherwise.

�2� Includes a cash sign-on bonus which was sub?ect to repayment if )r. �arter's employment terminated for any reason other than a termination without cause on or prior 
to )ay �, 2020.

�3� �mounts in this column reflect the aggregate grant date fair value of long-term incentive awards. The ma?ority of the amounts in this column do not represent earned or 
paid compensation, as awards are still sub?ect to performance and
or vesting conditions. The remaining amounts include awards earned under the �I, that the executive 
officer elected to receive in shares of common stock and
or restricted stock in lieu of a portion of the cash payment. In each instance, the grant date fair value was 
computed in accordance with "inancial �ccounting /tandards �oard �ccounting /tandards �odification Topic �18 ��"�/� �/� Topic �18��, excluding the effect of 
estimated forfeitures, as described below�

U /hares of common stock and restricted stock granted under the �I, are valued based on the closing price of 4cel EnergyTs common stock on the trading date 
preceding the issuance date� shares are issued following the close of the performance year and include a premium �5% for common stock or 20% for restricted 
stock� for the election to receive shares of stock in lieu of cash.

U The long-term incentive grants are valued based on the market price of our common stock on the grant date of the award, based on the assumption that target 
performance will be achieved or the service reFuirement will be met and the awards and future credited dividend eFuivalents will vest and will not be forfeited. The 
aggregate grant date fair value of eFuity grants is eFual to the closing price of 4cel EnergyTs common stock, as determined above. 

��

The following table presents the grant date fair values included in the column by award type and also includes the grant date fair value of the performance shares granted 
in 2021 assuming maximum performance is achieved.

+er:orAan7e Shares Restr=7ted
Sto7? 0n=ts

��	

CoAAon Sto7? 
and Restr=7ted 
Sto7? "ranted
0nder the �$+

��	)aAe
/ar;et

��	
(aL=AIA

��	

�ob Frenzel 5,03�,��� 10,0��,��� 1,2�0,031 S

�r=an 1an �bel 1,23�,�8� 2,���,��8 310,0�� 2�2,��2

�rett Carter �00,002 1,800,00� 225,01� S

/=AothM *�Connor 1,23�,�8� 2,���,��8 310,0�5 S

�Aanda RoAe 83�,�88 1,���,��� 210,0�� 228,2��

�en Fow?e �,200,013 1�,�00,02� 1,800,003 S

��� �mounts in this column reflect annual incentive awards earned under our �I,, as more fully described in the �nnual Incentive section on page 38. The amounts in this 
column are part of the �I, earned, regardless of whether any portion was deferred under the  eferred �ompensation ,lan. These amounts do not include amounts that 
the executive elected to receive in shares of common stock or restricted stock in lieu of a portion of the cash payment. The value of common stock received in lieu of the 
cash payment plus associated premiums are reflected in the /tock �wards column for the respective years.

�5� �mounts in this column reflect the increase in the present value of the executive officerTs benefits under all pension plans established by the �ompany, using methods 
that are consistent with those used in our financial statements. The change from the prior year is generally due to �a� the additional years of service earned by the 
executive officer under the plans, �b� the change in the final average salary from the prior year used to determine plan benefits, �c� the interest earned on accumulated 
benefits during the year �that is, the decrease in the deferral period until benefits commence as the executive officer approaches retirement� and �d� changes in actuarial 
assumptions including interest rates.

"or )r. "owke, the change in pension value for 2020 and 201� includes approximately �2.� million and �2.1 million, respectively, resulting from the change in discount 
and interest rate assumptions.

+ur  eferred �ompensation ,lan does not credit above-market earnings or preferential earnings to amounts deferred, and accordingly, no nonFualified deferred 
compensation earnings have been reported. 

��� �mounts included in �ll +ther �ompensation for 2021 include the �ompany match under the �01�k� /avings ,lan, �ompany contributions to the nonFualified  eferred 
�ompensation ,lan, imputed income on life insurance paid by the �ompany, amounts related to our executive physical health program, and amounts relating to personal 
use of corporate aircraft as described below. *one of these amounts exceeded �10,000 except the following�

U �ontributions to the nonFualified  eferred �ompensation ,lan as follows� )r. "renzel �2�,50�� )r. �arter �13,�50� )r. +T�onnor �1�,�11� and 
)r.Q"owkeQ���,250. The benefit is available to all Fualifying employees of 4cel Energy.

U "or )r. "owke, ���,�5� for personal use of �ompany aircraft.

Executive officers may have the occasional personal use of event tickets when such tickets are not being used for business purposes, for which we have no incremental 
costs.  

$istorically our corporate aircraft could not be scheduled for personal use. Executive officers and their families could only use the corporate aircraft for personal travel 
when the aircraft was already scheduled to fly to the same destination on �ompany business and therefore there was no incremental cost to the �ompany for such 
personal use. In light of the �+2I -1� pandemic, including uncertainty and safety concerns involved with commercial travel, the �ompany encouraged certain executive 
officers to use corporate aircraft for limited personal use in 2021. The aggregate incremental cost for such use is included as �ll +ther �ompensation and primarily 
consists of fuel costs and engine use costs. Executive officers are responsible for taxes in connection with personal use of �ompany aircraft, and we do not reimburse 
executives for those taxes.

��� )r. "renzel served as ,resident and �hief +perating +fficer until �ugust 18, 2021 when he became ,resident and �E+. Effective  ecember 31, 2021, he became 
�hairman, ,resident and �E+. 

�8� )essrs. 2an �bel and +T�onnor and )s. .ome were not named executive officers in 201� and therefore no compensation information is provided for that year.
��� )r. "owke served as �hairman and �E+ until �ugust 18, 2021 when he became Executive �hairman. $e retired effective  ecemberQ31,Q2021. (ong-Term incentive 

awards following his retirement were prorated based on his last day of service and, for 2021, that prorated value is �3,000,005. 
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"rants o: +lan��ased �wards /able
The following table provides information regarding awards granted during 2021 to the *E+s.

"rant
Date

Date o:
�DDroJal��	

 st=Aated FItIre +aMoIts 0nder
)on� EI=tM $n7ent=Je +lan �wards��	

 st=Aated FItIre +aMoIts 0nder
 EI=tM $n7ent=Je +lan �wards��	 �ll *ther Sto7?

�wards: )IAber
o: Shares o: Sto7?

or 0n=ts ��	��	

"rant Date Fa=r
1alIe o: Sto7? 

�wards
��	��	)aAe

/hreshold
��	

/ar;et
��	

(aL=AIA
��	

/hreshold
��	

/ar;et
��	

(aL=AIA
��	

�ob 
Frenzel

1
�
21 12
8
20 5,083 1�,��3 �a� 33,88� 1,112,���

1
�
21 12
8
20 3,050 10,1�� �b� 20,332 ���,500

1
�
21 12
8
20 �,��8 ��5,0��

8
18
21 8
1�
21 8,�38 2�,128 �a� 58,25� 2,03�,50�

8
18
21 8
1�
21 5,2�3 1�,��� �b� 3�,�5� 1,222,51�

8
18
21 8
1�
21 11,�51 81�,�8�

532,8�2 1,0�5,�85 2,131,3�0
�r=an    
1an �bel

1
�
21 12
8
20 3,5�1 11,803 �a� 23,�0� ���,�85

1
�
21 12
8
20 2,125 �,082 �b� 1�,1�� ��5,00�

1
�
21 12
8
20 �,�22 310,0��

�12�,��� �255,�38 �c� �511,8�5

121,8�5 2�3,�50 �8�,500
�rett 
Carter

1
�
21 12
8
20 2,5�0 8,5�� �a� 1�,13� 5�2,50�

1
�
21 12
8
20 1,5�2 5,1�0 �b� 10,280 33�,��3

1
�
21 12
8
20 3,�2� 225,01�

232,000 ���,000 �28,000
/=AothM 
*QConnor

1
�
21 12
8
20 2,�2� 8,�5� �a� 1�,51� 5��,�8�

1
�
21 12
8
20 1,5�� 5,25� �b� 10,508 3��,��8

1
�
21 12
8
20 3,50� 230,0�3

8
18
21 8
1�
21 858 2,85� �a� 5,�18 1��,�8�

8
18
21 8
1�
21 515 1,�1� �b� 3,�32 120,03�

8
18
21 8
1�
21 1,1�� 80,023

2��,�51 533,301 1,0��,�03
�Aanda 
RoAe

1
�
21 12
8
20 2,3�� �,��� �a� 15,��2 525,01�

1
�
21 12
8
20 1,�3� �,��� �b� �,5�� 31�,��1

1
�
21 12
8
20 3,1�� 210,0��

�5�,10� �112,21� �c� �22�,�38

���,125 �128,250 �c� �25�,500

10�,8�5 213,�50 �2�,500
�en 
Fow?e��	

1
�
21 12
8
20 20,5�1 �8,535 �a� 13�,0�0 �,500,008

1
�
21 12
8
20 12,33� �1,121 �b� 82,2�2 2,�00,005

1
�
21 12
8
20 2�,�1� 1,800,003

��5,000 1,8�0,000 3,�80,000

�1� The #�* �ommittee approved the *E+s long-term incentive awards on  ecember 8, 2020, effective &anuary �, 2021, and on �ugust 1�, 2021, effective 
�ugustQ18,Q2021. The #�* �ommittee approved the annual incentive program on "ebruary 1�, 2021, effective as of &anuary 1, 2021.

�2� The amounts show estimated payouts of annual incentive awards pursuant to the �I,. ,ayouts of annual incentive awards are dependent on the level of achievement of 
corporate financial and operational goals approved by the #�* �ommittee, with each individual having the opportunity to earn from 0% to 200% of the target annual 
incentive award based on the level of achievement of the goals. With approval of the #�* �ommittee, an executive officer may elect to receive shares of common stock 
or restricted stock in lieu of all or a portion of the cash payment for which they were otherwise entitled under the �I,. To the extent an executive officer elected to receive 
shares of common stock or restricted stock in lieu of a cash payment for 2021 under the �I,, the dollar value of the future payout of those eFuity awards at threshold, 
target and maximum are disclosed in dollar amounts in the columns under the caption �Estimated "uture ,ayouts 1nder EFuity Incentive ,lan �wards.� The values 
shown include the individualTs elected forms of payment and associated premium and therefore may include a 5% premium �should the participant elect to receive 
common stock� or a 20% premium �should the participant elect to receive restricted stock�. The actual payments of the cash component of these awards are included in 
the �*on-EFuity Incentive ,lan �ompensation� column in the /ummary �ompensation Table on page ��.

Executive �ompensation Tables

��

�3� The amounts show the threshold, target and maximum payouts for grants of performance shares. ,erformance shares are dependent on the level of achievement of 
performance conditions approved by the #�* �ommittee, with each individual having the opportunity to earn from 0% to 200% of the target performance share award 
based on the level of achievement. The number of performance shares paid out upon settlement is also determined by the price of our common stock at payout. 

In this column the share amounts reflect the (TI stock-based awards described in �a� and �b� below and the dollar amounts reflect �I, awards that the *E+ has elected 
to receive in shares of common stock and
or restricted stock as described in �c� below and in footnote 2 above.
�a� performance shares based on relative T/. with a measurement date of  ecember 31, 2023
�b� performance shares based on carbon dioxide emissions reduction with a measurement date of  ecember 31, 2023
�c� dollar value of payouts under the 2021 �I, to be received as shares of common stock, which has a 5% premium, or restricted stock, which has a 20% premium, in 

accordance with an executive officerTs election

�ll performance shares were issued under the �mended and .estated 2015 +mnibus Incentive ,lan. The �I, payouts received in shares of common stock and
or 
restricted stock pursuant to the *E+Ts election were also issued pursuant to the �mended and .estated 2015 +mnibus Incentive ,lan. The number of shares issued 
was determined based on the fair market value of our common stock at the time the shares were issued following the close of the performance year, and the value of the 
shares issued is included in the �/tock �wards� column in the /ummary �ompensation Table. /hares of restricted stock received in connection with �I, payouts and the 
dividends credited on such shares vest ratably �one-third each year� over a three-year period following issuance. 

��� The amount reflects ./1s issued under the �mended and .estated 2015 +mnibus Incentive ,lan that will vest on  ecember 31, 2023.
�5� The targeted grant date fair value of each performance share award and the grant date fair value of each ./1 award was computed in accordance with "�/� �/� 

Topic �18 based on the closing price of our common stock on the grant date.
��� The performance shares and ./1s granted to )r. "owke will be prorated to reflect his retirement on  ecember 31, 2021.
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"rants o: +lan��ased �wards /able
The following table provides information regarding awards granted during 2021 to the *E+s.

"rant
Date

Date o:
�DDroJal��	

 st=Aated FItIre +aMoIts 0nder
)on� EI=tM $n7ent=Je +lan �wards��	

 st=Aated FItIre +aMoIts 0nder
 EI=tM $n7ent=Je +lan �wards��	 �ll *ther Sto7?

�wards: )IAber
o: Shares o: Sto7?

or 0n=ts ��	��	

"rant Date Fa=r
1alIe o: Sto7? 

�wards
��	��	)aAe

/hreshold
��	

/ar;et
��	

(aL=AIA
��	

/hreshold
��	

/ar;et
��	

(aL=AIA
��	

�ob 
Frenzel

1
�
21 12
8
20 5,083 1�,��3 �a� 33,88� 1,112,���

1
�
21 12
8
20 3,050 10,1�� �b� 20,332 ���,500

1
�
21 12
8
20 �,��8 ��5,0��

8
18
21 8
1�
21 8,�38 2�,128 �a� 58,25� 2,03�,50�

8
18
21 8
1�
21 5,2�3 1�,��� �b� 3�,�5� 1,222,51�

8
18
21 8
1�
21 11,�51 81�,�8�

532,8�2 1,0�5,�85 2,131,3�0
�r=an    
1an �bel

1
�
21 12
8
20 3,5�1 11,803 �a� 23,�0� ���,�85

1
�
21 12
8
20 2,125 �,082 �b� 1�,1�� ��5,00�

1
�
21 12
8
20 �,�22 310,0��

�12�,��� �255,�38 �c� �511,8�5

121,8�5 2�3,�50 �8�,500
�rett 
Carter

1
�
21 12
8
20 2,5�0 8,5�� �a� 1�,13� 5�2,50�

1
�
21 12
8
20 1,5�2 5,1�0 �b� 10,280 33�,��3

1
�
21 12
8
20 3,�2� 225,01�

232,000 ���,000 �28,000
/=AothM 
*QConnor

1
�
21 12
8
20 2,�2� 8,�5� �a� 1�,51� 5��,�8�

1
�
21 12
8
20 1,5�� 5,25� �b� 10,508 3��,��8

1
�
21 12
8
20 3,50� 230,0�3

8
18
21 8
1�
21 858 2,85� �a� 5,�18 1��,�8�

8
18
21 8
1�
21 515 1,�1� �b� 3,�32 120,03�

8
18
21 8
1�
21 1,1�� 80,023

2��,�51 533,301 1,0��,�03
�Aanda 
RoAe

1
�
21 12
8
20 2,3�� �,��� �a� 15,��2 525,01�

1
�
21 12
8
20 1,�3� �,��� �b� �,5�� 31�,��1

1
�
21 12
8
20 3,1�� 210,0��

�5�,10� �112,21� �c� �22�,�38

���,125 �128,250 �c� �25�,500

10�,8�5 213,�50 �2�,500
�en 
Fow?e��	

1
�
21 12
8
20 20,5�1 �8,535 �a� 13�,0�0 �,500,008

1
�
21 12
8
20 12,33� �1,121 �b� 82,2�2 2,�00,005

1
�
21 12
8
20 2�,�1� 1,800,003

��5,000 1,8�0,000 3,�80,000

�1� The #�* �ommittee approved the *E+s long-term incentive awards on  ecember 8, 2020, effective &anuary �, 2021, and on �ugust 1�, 2021, effective 
�ugustQ18,Q2021. The #�* �ommittee approved the annual incentive program on "ebruary 1�, 2021, effective as of &anuary 1, 2021.

�2� The amounts show estimated payouts of annual incentive awards pursuant to the �I,. ,ayouts of annual incentive awards are dependent on the level of achievement of 
corporate financial and operational goals approved by the #�* �ommittee, with each individual having the opportunity to earn from 0% to 200% of the target annual 
incentive award based on the level of achievement of the goals. With approval of the #�* �ommittee, an executive officer may elect to receive shares of common stock 
or restricted stock in lieu of all or a portion of the cash payment for which they were otherwise entitled under the �I,. To the extent an executive officer elected to receive 
shares of common stock or restricted stock in lieu of a cash payment for 2021 under the �I,, the dollar value of the future payout of those eFuity awards at threshold, 
target and maximum are disclosed in dollar amounts in the columns under the caption �Estimated "uture ,ayouts 1nder EFuity Incentive ,lan �wards.� The values 
shown include the individualTs elected forms of payment and associated premium and therefore may include a 5% premium �should the participant elect to receive 
common stock� or a 20% premium �should the participant elect to receive restricted stock�. The actual payments of the cash component of these awards are included in 
the �*on-EFuity Incentive ,lan �ompensation� column in the /ummary �ompensation Table on page ��.

Executive �ompensation Tables

��

�3� The amounts show the threshold, target and maximum payouts for grants of performance shares. ,erformance shares are dependent on the level of achievement of 
performance conditions approved by the #�* �ommittee, with each individual having the opportunity to earn from 0% to 200% of the target performance share award 
based on the level of achievement. The number of performance shares paid out upon settlement is also determined by the price of our common stock at payout. 

In this column the share amounts reflect the (TI stock-based awards described in �a� and �b� below and the dollar amounts reflect �I, awards that the *E+ has elected 
to receive in shares of common stock and
or restricted stock as described in �c� below and in footnote 2 above.
�a� performance shares based on relative T/. with a measurement date of  ecember 31, 2023
�b� performance shares based on carbon dioxide emissions reduction with a measurement date of  ecember 31, 2023
�c� dollar value of payouts under the 2021 �I, to be received as shares of common stock, which has a 5% premium, or restricted stock, which has a 20% premium, in 

accordance with an executive officerTs election

�ll performance shares were issued under the �mended and .estated 2015 +mnibus Incentive ,lan. The �I, payouts received in shares of common stock and
or 
restricted stock pursuant to the *E+Ts election were also issued pursuant to the �mended and .estated 2015 +mnibus Incentive ,lan. The number of shares issued 
was determined based on the fair market value of our common stock at the time the shares were issued following the close of the performance year, and the value of the 
shares issued is included in the �/tock �wards� column in the /ummary �ompensation Table. /hares of restricted stock received in connection with �I, payouts and the 
dividends credited on such shares vest ratably �one-third each year� over a three-year period following issuance. 

��� The amount reflects ./1s issued under the �mended and .estated 2015 +mnibus Incentive ,lan that will vest on  ecember 31, 2023.
�5� The targeted grant date fair value of each performance share award and the grant date fair value of each ./1 award was computed in accordance with "�/� �/� 

Topic �18 based on the closing price of our common stock on the grant date.
��� The performance shares and ./1s granted to )r. "owke will be prorated to reflect his retirement on  ecember 31, 2021.
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*Itstand=n;  EI=tM �wards at F=s7al 4ear� nd /able
The following table provides additional information regarding outstanding ./1s, restricted stock and performance shares held by the *E+s on 
 ecemberQ31, 2021. "ractional share amounts have been rounded to the nearest whole share.

Sto7? �wards

)aAe

)IAber o: Shares or
0n=ts o: Sto7? /hat
#aJe )ot 1ested

��	

(ar?et 1alIe o:
Shares or 0n=ts o:

Sto7? /hat #aJe )ot
1ested

��	��	

 EI=tM $n7ent=Je +lan 
�wards: )IAber o: 

0nearned Shares� 0n=ts or 
*ther R=;hts /hat #aJe )ot 

1ested 
��	��	

 EI=tM $n7ent=Je +lan 
�wards: (ar?et or +aMoIt 
1alIe o: 0nearned Shares� 
0n=ts or *ther R=;hts /hat 

#aJe )ot 1ested
��	��	��	

�ob Frenzel �,3�8 �3� ��8,83� 3�,835 ��� 2,��3,��8

18,��� �5� 1,2�2,51� 22,103 ��� 1,���,3�1

3,��8 ��� 235,��2 23,310 �8� 1,5�8,0��

2�,��3 ��� 1,8�3,���

�r=an 1an �bel 3,33� �3� 22�,0�8 1�,�8� ��� 1,12�,81�

�,818 �5� 32�,1�5 10,013 ��� ���,8�2

�,021 �8� �0�,�50

�,22� ��� �8�,1�3

�rett Carter 3,5�1 �3� 2�3,121 1�,�53 ��� 1,215,3�1

3,��� �5� 23�,�22 10,��2 ��� �2�,2�1

�,3�1 �8� 2�5,885

5,2�� ��� 355,0��

/=AothM *QConnor 3,�8� �3� 2��,��8 18,�38 ��� 1,2�8,2��

�,�2� �5� 320,035 11,0�2 ��� ��8,8�1

5,�0� �8� 3��,�0�

�,08� ��� ���,�1�

�Aanda RoAe 2,�53 �3� 18�,3�1 13,825 ��� �35,�1�

3,2�� �5� 220,��3 8,2�� ��� 5�1,��5

2,331 �10� 15�,838 �,0�� �8� 2��,1��

�,8�� ��� 331,35�

�en Fow?e���	 1�,0�� �3� 1,2�1,5�2 �5,38� ��� �,�5�,80�

�,32� �5� �31,213 5�,23� ��� 3,8��,�20

11,�55 �8� �8�,01�

13,�8� ��� ���,81�

�1� 2alues were calculated based on the ���.�0 closing price of our common stock on  ecember 31, 2021. The values reflected in the table for the performance shares 
granted in 2020 assume maximum performance, and the values reflected for the performance shares granted in 2021 assume threshold performance for performance 
shares based on relative T/. and target performance for performance shares based on carbon dioxide emissions reduction. The value of the performance shares at 
payout will be based on actual performance and the price of our common stock at that time.

�2� �mounts reflected exclude performance share awards that have a measurement period that ended on  ecember 31, 2021. The #�* �ommittee certified payment of 
these awards on "ebruary 22, 2022, and the amounts for these awards are included in the +ption Exercises and /tock 2ested Table on page ��.

�3� .epresents ./1s granted for 2020, and credited dividend eFuivalents, vesting on  ecember 31, 2022.
��� .epresents performance shares granted for 2020, and credited dividend eFuivalents, based on relative T/. for the performance period &anuary 1, 2020 to 

 ecemberQ31, 2022. The measurement date for the vesting of these awards is  ecember 31, 2022.
�5� .epresents ./1s granted for 2021, and credited dividend eFuivalents, vesting on  ecember 31, 2023.
��� .epresents performance shares granted for 2020, and credited dividend eFuivalents, based on carbon dioxide emissions reduction. The measurement date for the 

vesting of these awards is  ecember 31, 2022.
��� .epresents restricted stock, and credited dividends, that )r. "renzel elected to receive in lieu of �I, cash compensation in 201� for which he was otherwise entitled. The 

restrictions lapsed on )arch 1, 2022.
�8� .epresents performance shares granted for 2021, and credited dividend eFuivalents, based on relative T/. for the performance period &anuary 1, 2021 to 

 ecemberQ31, 2023. The measurement date for the vesting of these awards is  ecember 31, 2023.
��� .epresents performance shares granted for 2021, and credited dividend eFuivalents, based on carbon dioxide emissions reduction. The measurement date for the 

vesting of these awards is  ecember 31, 2023.
�10� .epresents restricted stock, and credited dividends, that )s. .ome elected to receive in lieu of cash compensation for annual incentive awards granted in 2021 for 

which she was otherwise entitled under the �I,. +ne-third of the restrictions lapsed )arch 1, 2022, and the remaining two thirds of the restrictions will lapse in eFual 
installments on )arch 1, 2023 and )arch 1, 202� or the next available trading day if the designated date is not a trading day.

�11� )r. "owke's (TI grant values reflected in this table have been prorated to reflect his retirement on  ecember 31, 2021.
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*Dt=on  Ler7=ses and Sto7? 1ested /able
The following table discloses on a grant-by-grant basis the stock or similar awards that vested in 2021. ,ursuant to the /tock +wnership 
,olicy, each executive is reFuired to hold the net shares acFuired until their stock ownership reFuirement is met. "ractional share amounts have 
been rounded to the nearest whole share.

PPPPPP Sto7? �wards��	

)aAe

)IAber o:
Shares �7EI=red

on 1est=n;
��	��	

1alIe Real=zed
on 1est=n;

��	��	

�ob Frenzel �,833 �3� �00,352 ���

P 33,002 �5� 2,1�8,1�� ���

18,115 ��� 1,1�5,5�5 ���

P �,000 �8� ��2,00� ���

�r=an 1an �bel �,��3 �5� �3�,��� ���

P 3,�58 ��� 2�1,�2� ���

P 1,�1� �8� �3,330 ���

�rett Carter 22,21� �5� 1,���,103 ���

P 12,1�3 ��� 80�,�21 ���

P �,�12 �8� 310,�80 ���

/=AothM *QConnor 1�,03� �5� 1,25�,583 ���

P 10,�50 ��� �8�,��3 ���

P �,0�0 �8� 2��,�3� ���

�Aanda RoAe 1,�8� �5� 111,501 ���

�2� ��� �1,1�� ���

358 �8� 23,�52 ���

1,831 ��� 120,822 ���

�en Fow?e 1�3,�52 �5� 10,820,858 ���

8�,�8� ��� 5,�3�,2�0 ���

3�,��8 �8� 2,2�5,322 ���

�1� We have not granted stock options since 2001, and there are no outstanding options. �s such, the columns relating to option exercises have been omitted.
�2� �mounts reflected include performance share awards that had performance periods that ended on  ecember 31, 2021 and ./1s that vested on  ecember 31, 2021. 

The #�* �ommittee certified the achievement of the applicable performance measures on "ebruary 22, 2022.
�3� .eflects vesting of restricted stock elected in lieu of cash compensation under the �I, plus associated stock acFuired with reinvested dividends.
��� 2alue is based on the closing market price of our common stock on "ebruary 2�, 2021, or �58.5�, the date prior to the restriction lapse date.
�5� .eflects vesting of performance shares granted for the performance period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent performance 

shares based on achievement of T/. relative to our peer group. The number of performance shares includes credited dividend eFuivalents associated with the             
&anuary 20, 2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each *E+ received the 
performance share award per their election� )essrs. "renzel, 2an �bel, �arter and +T�onnor elected 50% as common stock and 50% as cash� )s. .ome elected �5% 
as common stock and 25% as cash� and )r. "owke elected 100% paid as cash, all sub?ect to plan limits unless otherwise elected to be deferred under the  eferred 
�ompensation ,lan. .efer to the *onFualified  eferred �ompensation table, footnote 1, for specific values deferred. 

��� 2alue is based on the closing market price of our common stock on "ebruary 18, 2022, or ���.00, the preceding trading date prior to the #�* �ommittee certification.
��� .eflects vesting of performance shares granted for the performance period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent units based on 

achievement of defined reduction of carbon dioxide emissions. The number of performance shares includes credited dividend eFuivalents associated with the 
&anuaryQ20, 2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each officer received 100% 
of the performance share award in shares of our common stock, unless otherwise elected to be deferred under the  eferred �ompensation ,lan. .efer to the 
*onFualified  eferred �ompensation table, footnote 1, for specific values deferred. 

�8� .eflects vesting of service-based ./1s granted for the period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent units based on active 
employment at the time of vesting. The number of units includes credited dividend eFuivalents associated with the &anuary 20, 2022 dividend as the record date for 
these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each officer received 100% of the ./1s in shares of common stock.

��� .eflects vesting of ./1s granted in 201� and associated dividend eFuivalent units based on active employment at the time of vesting. The number of units includes a 
performance ad?ustment based on achievement of T/. relative to our peer group for the performance period of &anuary 1, 201� to  ecember 21, 2021 and credited 
dividend eFuivalents associated with the &anuaryQ20,Q2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 
1pon settlement, )s. .ome received 100% of the ./1s in shares of common stock.
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*Itstand=n;  EI=tM �wards at F=s7al 4ear� nd /able
The following table provides additional information regarding outstanding ./1s, restricted stock and performance shares held by the *E+s on 
 ecemberQ31, 2021. "ractional share amounts have been rounded to the nearest whole share.

Sto7? �wards

)aAe

)IAber o: Shares or
0n=ts o: Sto7? /hat
#aJe )ot 1ested

��	

(ar?et 1alIe o:
Shares or 0n=ts o:

Sto7? /hat #aJe )ot
1ested

��	��	

 EI=tM $n7ent=Je +lan 
�wards: )IAber o: 

0nearned Shares� 0n=ts or 
*ther R=;hts /hat #aJe )ot 

1ested 
��	��	

 EI=tM $n7ent=Je +lan 
�wards: (ar?et or +aMoIt 
1alIe o: 0nearned Shares� 
0n=ts or *ther R=;hts /hat 

#aJe )ot 1ested
��	��	��	

�ob Frenzel �,3�8 �3� ��8,83� 3�,835 ��� 2,��3,��8

18,��� �5� 1,2�2,51� 22,103 ��� 1,���,3�1

3,��8 ��� 235,��2 23,310 �8� 1,5�8,0��

2�,��3 ��� 1,8�3,���

�r=an 1an �bel 3,33� �3� 22�,0�8 1�,�8� ��� 1,12�,81�

�,818 �5� 32�,1�5 10,013 ��� ���,8�2

�,021 �8� �0�,�50

�,22� ��� �8�,1�3

�rett Carter 3,5�1 �3� 2�3,121 1�,�53 ��� 1,215,3�1

3,��� �5� 23�,�22 10,��2 ��� �2�,2�1

�,3�1 �8� 2�5,885

5,2�� ��� 355,0��

/=AothM *QConnor 3,�8� �3� 2��,��8 18,�38 ��� 1,2�8,2��

�,�2� �5� 320,035 11,0�2 ��� ��8,8�1

5,�0� �8� 3��,�0�

�,08� ��� ���,�1�

�Aanda RoAe 2,�53 �3� 18�,3�1 13,825 ��� �35,�1�

3,2�� �5� 220,��3 8,2�� ��� 5�1,��5

2,331 �10� 15�,838 �,0�� �8� 2��,1��

�,8�� ��� 331,35�

�en Fow?e���	 1�,0�� �3� 1,2�1,5�2 �5,38� ��� �,�5�,80�

�,32� �5� �31,213 5�,23� ��� 3,8��,�20

11,�55 �8� �8�,01�

13,�8� ��� ���,81�

�1� 2alues were calculated based on the ���.�0 closing price of our common stock on  ecember 31, 2021. The values reflected in the table for the performance shares 
granted in 2020 assume maximum performance, and the values reflected for the performance shares granted in 2021 assume threshold performance for performance 
shares based on relative T/. and target performance for performance shares based on carbon dioxide emissions reduction. The value of the performance shares at 
payout will be based on actual performance and the price of our common stock at that time.

�2� �mounts reflected exclude performance share awards that have a measurement period that ended on  ecember 31, 2021. The #�* �ommittee certified payment of 
these awards on "ebruary 22, 2022, and the amounts for these awards are included in the +ption Exercises and /tock 2ested Table on page ��.

�3� .epresents ./1s granted for 2020, and credited dividend eFuivalents, vesting on  ecember 31, 2022.
��� .epresents performance shares granted for 2020, and credited dividend eFuivalents, based on relative T/. for the performance period &anuary 1, 2020 to 

 ecemberQ31, 2022. The measurement date for the vesting of these awards is  ecember 31, 2022.
�5� .epresents ./1s granted for 2021, and credited dividend eFuivalents, vesting on  ecember 31, 2023.
��� .epresents performance shares granted for 2020, and credited dividend eFuivalents, based on carbon dioxide emissions reduction. The measurement date for the 

vesting of these awards is  ecember 31, 2022.
��� .epresents restricted stock, and credited dividends, that )r. "renzel elected to receive in lieu of �I, cash compensation in 201� for which he was otherwise entitled. The 

restrictions lapsed on )arch 1, 2022.
�8� .epresents performance shares granted for 2021, and credited dividend eFuivalents, based on relative T/. for the performance period &anuary 1, 2021 to 

 ecemberQ31, 2023. The measurement date for the vesting of these awards is  ecember 31, 2023.
��� .epresents performance shares granted for 2021, and credited dividend eFuivalents, based on carbon dioxide emissions reduction. The measurement date for the 

vesting of these awards is  ecember 31, 2023.
�10� .epresents restricted stock, and credited dividends, that )s. .ome elected to receive in lieu of cash compensation for annual incentive awards granted in 2021 for 

which she was otherwise entitled under the �I,. +ne-third of the restrictions lapsed )arch 1, 2022, and the remaining two thirds of the restrictions will lapse in eFual 
installments on )arch 1, 2023 and )arch 1, 202� or the next available trading day if the designated date is not a trading day.

�11� )r. "owke's (TI grant values reflected in this table have been prorated to reflect his retirement on  ecember 31, 2021.
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*Dt=on  Ler7=ses and Sto7? 1ested /able
The following table discloses on a grant-by-grant basis the stock or similar awards that vested in 2021. ,ursuant to the /tock +wnership 
,olicy, each executive is reFuired to hold the net shares acFuired until their stock ownership reFuirement is met. "ractional share amounts have 
been rounded to the nearest whole share.

PPPPPP Sto7? �wards��	

)aAe

)IAber o:
Shares �7EI=red

on 1est=n;
��	��	

1alIe Real=zed
on 1est=n;

��	��	

�ob Frenzel �,833 �3� �00,352 ���

P 33,002 �5� 2,1�8,1�� ���

18,115 ��� 1,1�5,5�5 ���

P �,000 �8� ��2,00� ���

�r=an 1an �bel �,��3 �5� �3�,��� ���

P 3,�58 ��� 2�1,�2� ���

P 1,�1� �8� �3,330 ���

�rett Carter 22,21� �5� 1,���,103 ���

P 12,1�3 ��� 80�,�21 ���

P �,�12 �8� 310,�80 ���

/=AothM *QConnor 1�,03� �5� 1,25�,583 ���

P 10,�50 ��� �8�,��3 ���

P �,0�0 �8� 2��,�3� ���

�Aanda RoAe 1,�8� �5� 111,501 ���

�2� ��� �1,1�� ���

358 �8� 23,�52 ���

1,831 ��� 120,822 ���

�en Fow?e 1�3,�52 �5� 10,820,858 ���

8�,�8� ��� 5,�3�,2�0 ���

3�,��8 �8� 2,2�5,322 ���

�1� We have not granted stock options since 2001, and there are no outstanding options. �s such, the columns relating to option exercises have been omitted.
�2� �mounts reflected include performance share awards that had performance periods that ended on  ecember 31, 2021 and ./1s that vested on  ecember 31, 2021. 

The #�* �ommittee certified the achievement of the applicable performance measures on "ebruary 22, 2022.
�3� .eflects vesting of restricted stock elected in lieu of cash compensation under the �I, plus associated stock acFuired with reinvested dividends.
��� 2alue is based on the closing market price of our common stock on "ebruary 2�, 2021, or �58.5�, the date prior to the restriction lapse date.
�5� .eflects vesting of performance shares granted for the performance period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent performance 

shares based on achievement of T/. relative to our peer group. The number of performance shares includes credited dividend eFuivalents associated with the             
&anuary 20, 2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each *E+ received the 
performance share award per their election� )essrs. "renzel, 2an �bel, �arter and +T�onnor elected 50% as common stock and 50% as cash� )s. .ome elected �5% 
as common stock and 25% as cash� and )r. "owke elected 100% paid as cash, all sub?ect to plan limits unless otherwise elected to be deferred under the  eferred 
�ompensation ,lan. .efer to the *onFualified  eferred �ompensation table, footnote 1, for specific values deferred. 

��� 2alue is based on the closing market price of our common stock on "ebruary 18, 2022, or ���.00, the preceding trading date prior to the #�* �ommittee certification.
��� .eflects vesting of performance shares granted for the performance period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent units based on 

achievement of defined reduction of carbon dioxide emissions. The number of performance shares includes credited dividend eFuivalents associated with the 
&anuaryQ20, 2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each officer received 100% 
of the performance share award in shares of our common stock, unless otherwise elected to be deferred under the  eferred �ompensation ,lan. .efer to the 
*onFualified  eferred �ompensation table, footnote 1, for specific values deferred. 

�8� .eflects vesting of service-based ./1s granted for the period of &anuary 1, 201� to  ecember 31, 2021 and associated dividend eFuivalent units based on active 
employment at the time of vesting. The number of units includes credited dividend eFuivalents associated with the &anuary 20, 2022 dividend as the record date for 
these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 1pon settlement, each officer received 100% of the ./1s in shares of common stock.

��� .eflects vesting of ./1s granted in 201� and associated dividend eFuivalent units based on active employment at the time of vesting. The number of units includes a 
performance ad?ustment based on achievement of T/. relative to our peer group for the performance period of &anuary 1, 201� to  ecember 21, 2021 and credited 
dividend eFuivalents associated with the &anuaryQ20,Q2022 dividend as the record date for these dividend eFuivalents,  ecember 22, 2021, was prior to settlement. 
1pon settlement, )s. .ome received 100% of the ./1s in shares of common stock.
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+ens=on �ene:=ts
We maintain two defined benefit plans in which the *E+s participate, and one additional defined benefit plan in which one *E+ participated in 
2021.

U The 4cel Energy ,ension ,lan �referred to as the �,ension ,lan�� provides funded, tax-Fualified benefits that are sub?ect to compensation 
and benefit limits under the Internal .evenue �ode.

U The 4cel Energy Inc. *onFualified ,ension ,lan �referred to as the �*onFualified ,ension ,lan�� provides unfunded, nonFualified benefits for 
compensation that is above the reFuired limits of the ,ension ,lan.

U The 4cel Energy Inc. /E., provides unfunded, nonFualified benefits that are offset by benefits under the ,ension ,lan and the *onFualified 
,ension ,lan. ,articipation in the /E., is closed to new participants, and �en "owke is the only *E+ participant.

)aAe +lan )aAe

)IAber
o: 4ears
Cred=ted
SerJ=7e

��	

+resent
1alIe o:

�77IAIlated
�ene:=t

��	

+aMAentsP
DIr=n; 'ast
F=s7al 4ear

��	

�ob Frenzel ,ension ,lan � 350,531 S

*onFualified ,ension ,lan � �,��1 S
�r=an 1an �bel ,ension ,lan 12 1,32�,�00 S

*onFualified ,ension ,lan 12 2,1�� S
�rett Carter ,ension ,lan � 1��,1�8 S

*onFualified ,ension ,lan � 2,88� S
/=AothM *�Connor ,ension ,lan 1� 1,�2�,3�� S

*onFualified ,ension ,lan 1� 1,038 S
�Aanda RoAe ,ension ,lan � 108,8�� S

*onFualified ,ension ,lan � 2,�2� S
�en Fow?e ,ension ,lan 25 2,�3�,�55 S

*onFualified ,ension ,lan 25 �,��1,5�8 S

/E., 25 23,�83,�85 S

+resent 1alIe o: �77IAIlated �ene:=ts
The ,resent 2alue of �ccumulated �enefit is the present value of the annual pension benefit earned as of  ecember 31, 2021 that would be 
payable under each plan for the *E+s beginning at normal retirement age, or the earliest time at which the *E+ may retire without a benefit 
reduction. �ertain assumptions regarding interest rates and mortality were used to determine the present value of the benefit. Those 
assumptions are consistent with those used in *ote 11, �enefit ,lans and +ther ,ostretirement �enefits, to 4cel EnergyTs �onsolidated 
"inancial /tatements included as part of 4cel EnergyTs 2021 �nnual .eport on "orm 10-', including use of updated discount rate 
assumptions. /pecifically, the discount rate for Fualified pension benefits was changed from 2.�5% for 2020 to 3.0�% for 2021. *onFualified 
pension benefits and /E., discount rates were changed from 2.��% for 2020 to 2.��% for 2021.

*ormal retirement age for this purpose is defined by the various plans in which the *E+s participate. Except as otherwise noted below for    
)r. "owke, the ,resent 2alue of �ccumulated �enefit is determined for each plan assuming benefits commence at the age described below�

U �ension��lan. �enefits are calculated assuming the normal retirement age is �5.

U �on"uali�ied��ension��lan. �enefits are calculated assuming normal retirement age is �5.

"or )r. "owke, the benefits under the ,ension ,lan, the *onFualified ,ension ,lan and the /E., are calculated based on his actual 
 ecember 31, 2021 retirement date.  

The following narrative provides detailed information about the retirement benefits available to the *E+s.

+ens=on +lan
The *E+s participate in either the ,ension EFuity or the �ash �alance formula under the ,ension ,lan�

�enefits provided under the ,ension ,lan are based on compensation up to the compensation limit under /ection �01�a��1�� of the Internal 
.evenue �ode ��2�0,000 in 2021�. In addition, benefits provided under the ,ension ,lan may not exceed a benefit limit under /ection �15�b� 
of the Internal .evenue �ode ��230,000 payable as a single life annuity beginning at normal retirement age in 2021�.

�enefits are payable under the normal form of benefit �a Fualified ?oint and 50% survivor annuity for a married participant� or one of the optional 
forms of payment elected by the participant, including a lump sum. �enefits under the ,ension ,lan are funded and payable from the assets 
held in an irrevocable tax-exempt trust.
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+ens=on  EI=tM �ene:=t ForAIla
There are three general benefit components payable under the ,ension EFuity benefit� the basic benefit, the .etirement /pending �ccount and 
the /ocial /ecurity /upplement.

The basic ,ension EFuity benefit is determined as follows�

U )onthly benefit, payable as a single life annuity at the participantTs normal retirement age, which is the actuarial eFuivalent of the 
participantTs ,ension EFuity ,lan ��,E,�� balance. The ,E, balance is eFual to 10% of the participantTs highest average pay �expressed on 
a monthly basis� times years of credited service times 12.

U $ighest average pay is eFual to the highest average monthly rate of base pay plus annual incentive pay during any �8 consecutive months 
of covered employment. �ase pay is regular, straight-time earnings, including employee contributions to the �01�k� /avings ,lan, the 
"lexible �enefits ,lan and, effective &anuary 1, 2002, the  eferred �ompensation ,lan. )r. "owke was eligible for retirement under the        
,ension ,lan at the benefit level described here.

If a participant terminates employment before age �5 but after completing three years of vesting service, the benefit is calculated as described 
above, but based on service and highest average pay at termination.

Ret=reAent SDend=n; �77oInt
The .etirement /pending �ccount annual benefit is available for ,E, participants and is expressed as a monthly benefit, payable as a single 
life annuity that is the actuarial eFuivalent of the .etirement /pending �ccount balance. The .etirement /pending �ccount balance is the 
accumulated value at retirement of the initial account balance, annual credits and annual interest credits.

U Initial account balance eFual to �1,�00 times all years of service as of  ecember 31, 2002, for former *ew �entury Energy participants and 
 ecember 31, 1��8 for former *orthern /tates ,ower �ompany participants. "or all other participants, the initial account balance is zero.

U �nnual credits eFual to �1,�00.

U Interest credits based on one-year treasury constant maturities plus 1% from the prior *ovember.

Effective for plan years beginning after  ecember 31, 201�, the �ompany eliminated future .etirement /pending �ccount credits for all eligible 
non-bargaining participants, including the *E+s.

So7=al Se7Ir=tM SIDDleAent
The /ocial /ecurity /upplement is a supplement available for ,E, participants who satisfy one of the early retirement eligibility conditions below 
that is paid from the participantTs retirement date to their /ocial /ecurity normal retirement age. The monthly supplement is eFual to �50 times 
the number of years of service �limited to 20 years�. ,articipants are eligible for the /ocial /ecurity /upplement if they satisfy one or more of the 
retirement eligibility conditions as of  ecember 31, 2022� �1� age 5� with 20 years of vesting service, �2� age 55 and the sum of age and 
credited service is greater than or eFual to �0, �3� age �5 with one year of service or ��� �0 years of credited service.

Effective for plan years beginning after  ecember 31, 201�, the �ompany eliminated the /ocial /ecurity /upplement benefit for all non-
bargaining employees including *E+s, except those who meet retirement eligibility or are within five years of retirement eligibility on            
 ecember 31, 201�.

Cash �alan7e ForAIla
The �ash �alance formula benefit is determined as follows�

U )onthly benefit, payable as a single life annuity at the participantTs normal retirement age, which is the actuarial eFuivalent of the 
participantTs �ash �alance account balance. The �ash �alance account balance is eFual to an annual pay credit of 5% of base salary and 
annual incentive pay plus an annual interest credit.

U �nnual interest credits are based on a 30-year rate for 1./. Treasuries from the prior *ovember.

)onEIal=:=ed +ens=on +lan
The *onFualified ,ension ,lan replaces the benefit that would have been payable through the 4cel Energy ,ension ,lan if not for the limits 
imposed by Internal .evenue �ode sections �01�a��1�� and �15�b�. �ll active participants must receive their *onFualified ,ension ,lan benefit 
as a lump sum.

#enerally, a participantTs years of credited service are based on their years of employment with the �ompany and its predecessors. $owever, 
in certain cases, credit for service prior to participation in the plan may be granted. The years of credited service listed above for the 
*onFualified ,ension ,lan for all the *E+s are based only on their period of service while employed by the �ompany and its predecessors.
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+ens=on �ene:=ts
We maintain two defined benefit plans in which the *E+s participate, and one additional defined benefit plan in which one *E+ participated in 
2021.

U The 4cel Energy ,ension ,lan �referred to as the �,ension ,lan�� provides funded, tax-Fualified benefits that are sub?ect to compensation 
and benefit limits under the Internal .evenue �ode.

U The 4cel Energy Inc. *onFualified ,ension ,lan �referred to as the �*onFualified ,ension ,lan�� provides unfunded, nonFualified benefits for 
compensation that is above the reFuired limits of the ,ension ,lan.

U The 4cel Energy Inc. /E., provides unfunded, nonFualified benefits that are offset by benefits under the ,ension ,lan and the *onFualified 
,ension ,lan. ,articipation in the /E., is closed to new participants, and �en "owke is the only *E+ participant.
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��	

�ob Frenzel ,ension ,lan � 350,531 S

*onFualified ,ension ,lan � �,��1 S
�r=an 1an �bel ,ension ,lan 12 1,32�,�00 S

*onFualified ,ension ,lan 12 2,1�� S
�rett Carter ,ension ,lan � 1��,1�8 S

*onFualified ,ension ,lan � 2,88� S
/=AothM *�Connor ,ension ,lan 1� 1,�2�,3�� S

*onFualified ,ension ,lan 1� 1,038 S
�Aanda RoAe ,ension ,lan � 108,8�� S

*onFualified ,ension ,lan � 2,�2� S
�en Fow?e ,ension ,lan 25 2,�3�,�55 S

*onFualified ,ension ,lan 25 �,��1,5�8 S

/E., 25 23,�83,�85 S

+resent 1alIe o: �77IAIlated �ene:=ts
The ,resent 2alue of �ccumulated �enefit is the present value of the annual pension benefit earned as of  ecember 31, 2021 that would be 
payable under each plan for the *E+s beginning at normal retirement age, or the earliest time at which the *E+ may retire without a benefit 
reduction. �ertain assumptions regarding interest rates and mortality were used to determine the present value of the benefit. Those 
assumptions are consistent with those used in *ote 11, �enefit ,lans and +ther ,ostretirement �enefits, to 4cel EnergyTs �onsolidated 
"inancial /tatements included as part of 4cel EnergyTs 2021 �nnual .eport on "orm 10-', including use of updated discount rate 
assumptions. /pecifically, the discount rate for Fualified pension benefits was changed from 2.�5% for 2020 to 3.0�% for 2021. *onFualified 
pension benefits and /E., discount rates were changed from 2.��% for 2020 to 2.��% for 2021.

*ormal retirement age for this purpose is defined by the various plans in which the *E+s participate. Except as otherwise noted below for    
)r. "owke, the ,resent 2alue of �ccumulated �enefit is determined for each plan assuming benefits commence at the age described below�

U �ension��lan. �enefits are calculated assuming the normal retirement age is �5.

U �on"uali�ied��ension��lan. �enefits are calculated assuming normal retirement age is �5.

"or )r. "owke, the benefits under the ,ension ,lan, the *onFualified ,ension ,lan and the /E., are calculated based on his actual 
 ecember 31, 2021 retirement date.  

The following narrative provides detailed information about the retirement benefits available to the *E+s.

+ens=on +lan
The *E+s participate in either the ,ension EFuity or the �ash �alance formula under the ,ension ,lan�

�enefits provided under the ,ension ,lan are based on compensation up to the compensation limit under /ection �01�a��1�� of the Internal 
.evenue �ode ��2�0,000 in 2021�. In addition, benefits provided under the ,ension ,lan may not exceed a benefit limit under /ection �15�b� 
of the Internal .evenue �ode ��230,000 payable as a single life annuity beginning at normal retirement age in 2021�.

�enefits are payable under the normal form of benefit �a Fualified ?oint and 50% survivor annuity for a married participant� or one of the optional 
forms of payment elected by the participant, including a lump sum. �enefits under the ,ension ,lan are funded and payable from the assets 
held in an irrevocable tax-exempt trust.
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+ens=on  EI=tM �ene:=t ForAIla
There are three general benefit components payable under the ,ension EFuity benefit� the basic benefit, the .etirement /pending �ccount and 
the /ocial /ecurity /upplement.

The basic ,ension EFuity benefit is determined as follows�

U )onthly benefit, payable as a single life annuity at the participantTs normal retirement age, which is the actuarial eFuivalent of the 
participantTs ,ension EFuity ,lan ��,E,�� balance. The ,E, balance is eFual to 10% of the participantTs highest average pay �expressed on 
a monthly basis� times years of credited service times 12.

U $ighest average pay is eFual to the highest average monthly rate of base pay plus annual incentive pay during any �8 consecutive months 
of covered employment. �ase pay is regular, straight-time earnings, including employee contributions to the �01�k� /avings ,lan, the 
"lexible �enefits ,lan and, effective &anuary 1, 2002, the  eferred �ompensation ,lan. )r. "owke was eligible for retirement under the        
,ension ,lan at the benefit level described here.

If a participant terminates employment before age �5 but after completing three years of vesting service, the benefit is calculated as described 
above, but based on service and highest average pay at termination.

Ret=reAent SDend=n; �77oInt
The .etirement /pending �ccount annual benefit is available for ,E, participants and is expressed as a monthly benefit, payable as a single 
life annuity that is the actuarial eFuivalent of the .etirement /pending �ccount balance. The .etirement /pending �ccount balance is the 
accumulated value at retirement of the initial account balance, annual credits and annual interest credits.

U Initial account balance eFual to �1,�00 times all years of service as of  ecember 31, 2002, for former *ew �entury Energy participants and 
 ecember 31, 1��8 for former *orthern /tates ,ower �ompany participants. "or all other participants, the initial account balance is zero.

U �nnual credits eFual to �1,�00.

U Interest credits based on one-year treasury constant maturities plus 1% from the prior *ovember.

Effective for plan years beginning after  ecember 31, 201�, the �ompany eliminated future .etirement /pending �ccount credits for all eligible 
non-bargaining participants, including the *E+s.

So7=al Se7Ir=tM SIDDleAent
The /ocial /ecurity /upplement is a supplement available for ,E, participants who satisfy one of the early retirement eligibility conditions below 
that is paid from the participantTs retirement date to their /ocial /ecurity normal retirement age. The monthly supplement is eFual to �50 times 
the number of years of service �limited to 20 years�. ,articipants are eligible for the /ocial /ecurity /upplement if they satisfy one or more of the 
retirement eligibility conditions as of  ecember 31, 2022� �1� age 5� with 20 years of vesting service, �2� age 55 and the sum of age and 
credited service is greater than or eFual to �0, �3� age �5 with one year of service or ��� �0 years of credited service.

Effective for plan years beginning after  ecember 31, 201�, the �ompany eliminated the /ocial /ecurity /upplement benefit for all non-
bargaining employees including *E+s, except those who meet retirement eligibility or are within five years of retirement eligibility on            
 ecember 31, 201�.

Cash �alan7e ForAIla
The �ash �alance formula benefit is determined as follows�

U )onthly benefit, payable as a single life annuity at the participantTs normal retirement age, which is the actuarial eFuivalent of the 
participantTs �ash �alance account balance. The �ash �alance account balance is eFual to an annual pay credit of 5% of base salary and 
annual incentive pay plus an annual interest credit.

U �nnual interest credits are based on a 30-year rate for 1./. Treasuries from the prior *ovember.

)onEIal=:=ed +ens=on +lan
The *onFualified ,ension ,lan replaces the benefit that would have been payable through the 4cel Energy ,ension ,lan if not for the limits 
imposed by Internal .evenue �ode sections �01�a��1�� and �15�b�. �ll active participants must receive their *onFualified ,ension ,lan benefit 
as a lump sum.

#enerally, a participantTs years of credited service are based on their years of employment with the �ompany and its predecessors. $owever, 
in certain cases, credit for service prior to participation in the plan may be granted. The years of credited service listed above for the 
*onFualified ,ension ,lan for all the *E+s are based only on their period of service while employed by the �ompany and its predecessors.
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The *onFualified ,ension ,lan is unfunded and maintained as a book reserve account. *o funds are set aside in a trust or otherwise� 
participants in the *onFualified ,ension ,lan are general creditors of the �ompany with respect to the payment of their *onFualified ,ension 
,lan benefits. The executive officerTs accrued benefit under the *onFualified ,ension ,lan cannot be sold, transferred or otherwise anticipated 
before it becomes payable under the terms of the plan, other than through a Fualified domestic relations order.

SIDDleAental  Le7It=Je Ret=reAent +lan 
�en "owke, our former �hairman and �E+ and only *E+ participant in the /E.,, will receive in 2022 his final distribution from the /E., in 
connection with his  ecember 31, 2021 retirement from 4cel Energy. The /E., provided him a target percentage of final average 
compensation based on years of service, offset by the benefits received from the 4cel Energy ,ension ,lan and the *onFualified ,ension ,lan. 
"inal average compensation for the /E., is defined as the average of the highest three calendar years of compensation during the five 
calendar year period immediately preceding the calendar year in which the participant retires or terminates employment. �ompensation is 
defined as the participantTs base pay plus any annual incentive earned for that year, regardless of whether such annual incentive is paid in that 
year or in the next year under our regular annual incentive plans.

The /E., benefit, defined as a 20-year certain annuity, accrued ratably over 20 years and, when fully accrued, is eFual to �a� 55% of final 
average compensation minus �b� any other Fualified or nonFualified benefits. The .etirement /pending �ccount and /ocial /ecurity 
/upplement are not included in the offset. The /E., benefit is payable as a single lump-sum amount eFual to the actuarial eFuivalent present 
value of the 20-year certain annuity. 

The years of credited service listed above for the /E., for )r. "owke are based on his period of service while employed by the �ompany and 
its predecessors. The /E., is a discretionary plan and )r. "owke was selected for participation by recommendation and approval of the       
#�* �ommittee.

)onEIal=:=ed De:erred CoADensat=on
The following table shows the amounts deferred by the *E+s and our matching contributions during 2021.

)aAe

 Le7It=Je 
Contr=bIt=ons 

=n ����     
��	��	

Re;=strant 
Contr=bIt=ons 

=n ����      
��	��	

�;;re;ate 
 arn=n;s =n 

����       
��	

�;;re;ate
2=thdrawals�
D=str=bIt=ons

��	

�;;re;ate 
�alan7e at 

De7. ��� ���� 
��	��	

�ob Frenzel 55,885 2�,50� 11,�83 S 2�8,322

�r=an 1an �bel S S S S S

�rett Carter 1�5,000 13,�50 1�1,�51 S 2,18�,50�

/=AothM *�Connor��	 1,���,��8 1�,�11 1,0��,�20 �,838 15,23�,383

�Aanda RoAe S S S S S

�en Fow?e ��,500 ��,250 8��,��2 S �,0�8,��0

�1�  eferrals into the deferred compensation plan were made from compensation earned in 2021 and are reported in the column titled �/alary� in the /ummary 
�ompensation Table on page �� for 2021, with the exception of long-term incentive amounts earned in 2021 but paid out and deferred in 2022. These amounts are as 
follows�

)aAe
�ase SalarM

��	

'on;�/erA
$n7ent=Je +aMoIt

��	

�ob Frenzel 55,885 S

�r=an 1an �bel S S

�rett Carter 1�5,000 S

/=AothM *�Connor ��,30� 1,�00,��1

�Aanda RoAe S S

�en Fow?e ��,500 S

�2� �mounts shown reflect our matching contributions �above applicable Internal .evenue �ode limits� into our deferred compensation plan during 2021 and are included in 
��ll +ther �ompensation� in the /ummary �ompensation Table. These amounts are described in footnote � to the /ummary �ompensation Table on page �5.

�3� +f the amounts shown, the following aggregated amounts were included in the column titled �/alary� in the /ummary �ompensation Table for 201� and 2020� 
)r. "renzel� �82,8�5� )r.Q�arter� �251,250� )r. +T�onnor� ��2,000 and )r. "owke� �18�,000.

��� The �ggregate Earnings, �ggregate Withdrawals
 istributions and �ggregate �alance columns include ����1�, ��,838 and �55,515, respectively, attributable to the 
*uclear )anagement �ompany, ((� Executive  eferred �ompensation ,lan of our former subsidiary which was closed to new participants and contributions in 2008 
and which has two employee participants.
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De:erred CoADensat=on +lan
+n an annual basis, eligible executives and key employees may elect to defer up to �5% of base salary, up to 100% of the annual incentive 
payable in the following calendar year, and up to 100% of vested performance shares and certain ./1s into the  eferred �ompensation ,lan. 
"or 2021, the �ompany matched 50% of base salary deferrals �up to 8% deferred�, netting to a maximum �%, for eligible matching 
contributions for eligible executives whose matching contributions into the �ompanyTs �01�k� /avings ,lan are restricted by Internal .evenue 
�ode imposed limits. The �ompany matching contributions are credited to investment fund�s� selected by each *E+. The �ompany may also 
make discretionary contributions to accounts of certain participants but did not do so for any *E+ in 2021.

The �ompany established irrevocable trusts to provide a secure source of funds to assist in meeting our deferred compensation obligations. 
We may make contributions to the trusts from time to time in amounts determined sufficient to pay benefits when due to participants under this 
plan. *otwithstanding the trusts, this plan is nonFualified and amounts on deposit in the trust are sub?ect to the claims of the �ompanyTs 
general creditors.

$nJestAent FInds
The investment fund options under the  eferred �ompensation ,lan consist of those options available to all employees under the             
�01�k� /avings ,lan, including the 4cel Energy /tock "und, except that the brokerage account option is not available under the  eferred 
�ompensation ,lan. The rates of return on the investment fund options ranged from -1.��% to 28.�0% for 2021 with a median return rate of 
13.08%. �s under the �01�k� /avings ,lan, participants may change their assumed investment funds on a daily basis.  eferred amounts from 
certain long-term incentive awards must remain invested in the 4cel Energy /tock "und for a minimum of six months.

D=str=bIt=on *Dt=ons
"or the  eferred �ompensation ,lan, the executiveTs account is payable on the earlier of a specific year or the executiveTs separation from 
service or death and will be paid in a lump sum or in ten annual installments as elected by the executive or, if no election is made, in a lump 
sum.

U If a specific year is elected, and is earlier than separation from service, a lump sum distribution will be made around &anuary 31st of the 
elected year.

U  istributions based on separation from service will be made �or will begin� around the next &anuary 31st or &uly 31st that first follows the 
sixth-month anniversary of the executiveTs separation from service.

U In the event of the executiveTs death, payment to the executiveTs beneficiary will be made in a lump sum unless the executive was already 
receiving installment payments. In that case, the installment payments will continue to be paid to the executiveTs beneficiary.

U The executive can receive a distribution in the event of an extreme financial hardship that cannot be satisfied by any other means.

+otent=al +aMAents IDon /erA=nat=on or Chan;e =n Control
We provide severance benefits to the *E+s under the 4cel Energy /enior Executive /everance and �hange in �ontrol ,olicy �as amended, the 
�/everance ,olicy��. �s discussed above, the /everance ,olicy provides a market-competitive severance benefit and serves as a retention tool 
in the event the �ompany were to undergo a change in control. Each of our current *E+s is a participant in the /everance ,olicy. �dditional 
participants may be named by the �oard or the #�* �ommittee from time to time.

1nder the /everance ,olicy, a participant whose employment is terminated will receive severance benefits unless�

U The employer terminated the participant for cause, which for this purpose includes termination for �i� the willful and continued failure of a 
participant to perform substantially his or her duties, after a written demand for substantial performance, or �ii� the willful engagement by a 
participant in illegal conduct or gross misconduct that is materially and demonstrably in?urious to the �ompany�

U Termination was because of the participantTs death, disability or retirement�

U The participantTs division, subsidiary or business unit was sold and the buyer agreed to continue the participantTs employment with specified 
protections for the participant� or

U The participant terminated voluntarily.

The severance benefits under the /everance ,olicy include the following�

U � lump sum cash payment eFual to the participantTs annual base salary and target annual incentive award�

U � lump sum cash payment eFual to the prorated target annual incentive compensation for the year of termination�

U � lump sum cash payment of �30,000 for outplacement services�

U � lump sum cash payment eFual to the value of the additional amounts that would have been credited to or paid on behalf of the participant 
under pension and retirement savings plans if the participant had remained employed for one additional year� and

U �ontinued medical, dental and life insurance benefits for one additional year.
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The *onFualified ,ension ,lan is unfunded and maintained as a book reserve account. *o funds are set aside in a trust or otherwise� 
participants in the *onFualified ,ension ,lan are general creditors of the �ompany with respect to the payment of their *onFualified ,ension 
,lan benefits. The executive officerTs accrued benefit under the *onFualified ,ension ,lan cannot be sold, transferred or otherwise anticipated 
before it becomes payable under the terms of the plan, other than through a Fualified domestic relations order.

SIDDleAental  Le7It=Je Ret=reAent +lan 
�en "owke, our former �hairman and �E+ and only *E+ participant in the /E.,, will receive in 2022 his final distribution from the /E., in 
connection with his  ecember 31, 2021 retirement from 4cel Energy. The /E., provided him a target percentage of final average 
compensation based on years of service, offset by the benefits received from the 4cel Energy ,ension ,lan and the *onFualified ,ension ,lan. 
"inal average compensation for the /E., is defined as the average of the highest three calendar years of compensation during the five 
calendar year period immediately preceding the calendar year in which the participant retires or terminates employment. �ompensation is 
defined as the participantTs base pay plus any annual incentive earned for that year, regardless of whether such annual incentive is paid in that 
year or in the next year under our regular annual incentive plans.

The /E., benefit, defined as a 20-year certain annuity, accrued ratably over 20 years and, when fully accrued, is eFual to �a� 55% of final 
average compensation minus �b� any other Fualified or nonFualified benefits. The .etirement /pending �ccount and /ocial /ecurity 
/upplement are not included in the offset. The /E., benefit is payable as a single lump-sum amount eFual to the actuarial eFuivalent present 
value of the 20-year certain annuity. 

The years of credited service listed above for the /E., for )r. "owke are based on his period of service while employed by the �ompany and 
its predecessors. The /E., is a discretionary plan and )r. "owke was selected for participation by recommendation and approval of the       
#�* �ommittee.

)onEIal=:=ed De:erred CoADensat=on
The following table shows the amounts deferred by the *E+s and our matching contributions during 2021.

)aAe

 Le7It=Je 
Contr=bIt=ons 

=n ����     
��	��	

Re;=strant 
Contr=bIt=ons 

=n ����      
��	��	

�;;re;ate 
 arn=n;s =n 

����       
��	

�;;re;ate
2=thdrawals�
D=str=bIt=ons

��	

�;;re;ate 
�alan7e at 

De7. ��� ���� 
��	��	

�ob Frenzel 55,885 2�,50� 11,�83 S 2�8,322

�r=an 1an �bel S S S S S

�rett Carter 1�5,000 13,�50 1�1,�51 S 2,18�,50�

/=AothM *�Connor��	 1,���,��8 1�,�11 1,0��,�20 �,838 15,23�,383

�Aanda RoAe S S S S S

�en Fow?e ��,500 ��,250 8��,��2 S �,0�8,��0

�1�  eferrals into the deferred compensation plan were made from compensation earned in 2021 and are reported in the column titled �/alary� in the /ummary 
�ompensation Table on page �� for 2021, with the exception of long-term incentive amounts earned in 2021 but paid out and deferred in 2022. These amounts are as 
follows�

)aAe
�ase SalarM

��	

'on;�/erA
$n7ent=Je +aMoIt

��	

�ob Frenzel 55,885 S

�r=an 1an �bel S S

�rett Carter 1�5,000 S

/=AothM *�Connor ��,30� 1,�00,��1

�Aanda RoAe S S

�en Fow?e ��,500 S

�2� �mounts shown reflect our matching contributions �above applicable Internal .evenue �ode limits� into our deferred compensation plan during 2021 and are included in 
��ll +ther �ompensation� in the /ummary �ompensation Table. These amounts are described in footnote � to the /ummary �ompensation Table on page �5.

�3� +f the amounts shown, the following aggregated amounts were included in the column titled �/alary� in the /ummary �ompensation Table for 201� and 2020� 
)r. "renzel� �82,8�5� )r.Q�arter� �251,250� )r. +T�onnor� ��2,000 and )r. "owke� �18�,000.

��� The �ggregate Earnings, �ggregate Withdrawals
 istributions and �ggregate �alance columns include ����1�, ��,838 and �55,515, respectively, attributable to the 
*uclear )anagement �ompany, ((� Executive  eferred �ompensation ,lan of our former subsidiary which was closed to new participants and contributions in 2008 
and which has two employee participants.

Executive �ompensation Tables

��

De:erred CoADensat=on +lan
+n an annual basis, eligible executives and key employees may elect to defer up to �5% of base salary, up to 100% of the annual incentive 
payable in the following calendar year, and up to 100% of vested performance shares and certain ./1s into the  eferred �ompensation ,lan. 
"or 2021, the �ompany matched 50% of base salary deferrals �up to 8% deferred�, netting to a maximum �%, for eligible matching 
contributions for eligible executives whose matching contributions into the �ompanyTs �01�k� /avings ,lan are restricted by Internal .evenue 
�ode imposed limits. The �ompany matching contributions are credited to investment fund�s� selected by each *E+. The �ompany may also 
make discretionary contributions to accounts of certain participants but did not do so for any *E+ in 2021.

The �ompany established irrevocable trusts to provide a secure source of funds to assist in meeting our deferred compensation obligations. 
We may make contributions to the trusts from time to time in amounts determined sufficient to pay benefits when due to participants under this 
plan. *otwithstanding the trusts, this plan is nonFualified and amounts on deposit in the trust are sub?ect to the claims of the �ompanyTs 
general creditors.

$nJestAent FInds
The investment fund options under the  eferred �ompensation ,lan consist of those options available to all employees under the             
�01�k� /avings ,lan, including the 4cel Energy /tock "und, except that the brokerage account option is not available under the  eferred 
�ompensation ,lan. The rates of return on the investment fund options ranged from -1.��% to 28.�0% for 2021 with a median return rate of 
13.08%. �s under the �01�k� /avings ,lan, participants may change their assumed investment funds on a daily basis.  eferred amounts from 
certain long-term incentive awards must remain invested in the 4cel Energy /tock "und for a minimum of six months.

D=str=bIt=on *Dt=ons
"or the  eferred �ompensation ,lan, the executiveTs account is payable on the earlier of a specific year or the executiveTs separation from 
service or death and will be paid in a lump sum or in ten annual installments as elected by the executive or, if no election is made, in a lump 
sum.

U If a specific year is elected, and is earlier than separation from service, a lump sum distribution will be made around &anuary 31st of the 
elected year.

U  istributions based on separation from service will be made �or will begin� around the next &anuary 31st or &uly 31st that first follows the 
sixth-month anniversary of the executiveTs separation from service.

U In the event of the executiveTs death, payment to the executiveTs beneficiary will be made in a lump sum unless the executive was already 
receiving installment payments. In that case, the installment payments will continue to be paid to the executiveTs beneficiary.

U The executive can receive a distribution in the event of an extreme financial hardship that cannot be satisfied by any other means.

+otent=al +aMAents IDon /erA=nat=on or Chan;e =n Control
We provide severance benefits to the *E+s under the 4cel Energy /enior Executive /everance and �hange in �ontrol ,olicy �as amended, the 
�/everance ,olicy��. �s discussed above, the /everance ,olicy provides a market-competitive severance benefit and serves as a retention tool 
in the event the �ompany were to undergo a change in control. Each of our current *E+s is a participant in the /everance ,olicy. �dditional 
participants may be named by the �oard or the #�* �ommittee from time to time.

1nder the /everance ,olicy, a participant whose employment is terminated will receive severance benefits unless�

U The employer terminated the participant for cause, which for this purpose includes termination for �i� the willful and continued failure of a 
participant to perform substantially his or her duties, after a written demand for substantial performance, or �ii� the willful engagement by a 
participant in illegal conduct or gross misconduct that is materially and demonstrably in?urious to the �ompany�

U Termination was because of the participantTs death, disability or retirement�

U The participantTs division, subsidiary or business unit was sold and the buyer agreed to continue the participantTs employment with specified 
protections for the participant� or

U The participant terminated voluntarily.

The severance benefits under the /everance ,olicy include the following�

U � lump sum cash payment eFual to the participantTs annual base salary and target annual incentive award�

U � lump sum cash payment eFual to the prorated target annual incentive compensation for the year of termination�

U � lump sum cash payment of �30,000 for outplacement services�

U � lump sum cash payment eFual to the value of the additional amounts that would have been credited to or paid on behalf of the participant 
under pension and retirement savings plans if the participant had remained employed for one additional year� and

U �ontinued medical, dental and life insurance benefits for one additional year.
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If the participant is terminated �including a voluntary termination following a diminution in salary, benefits or responsibilities� within two years 
following a change in control, the participant will receive benefits under the /everance ,olicy similar to the severance benefits described above, 
except as follows�

U The cash payment of the participantTs annual base salary and target annual incentive award will be increased by a severance multiplier up to 
three times, depending upon the participantTs tier�

U The cash payment for the value of additional retirement savings and pension credits will be up to three years, depending upon the 
participantTs tier� and

U )edical, dental and life insurance benefits will be continued for up to three years, depending upon the participantTs tier.

"or these purposes, a change of control generally means �i� any acFuisition of 20% or more of either our common stock or combined voting 
power �sub?ect to limited exceptions for acFuisitions directly from us, acFuisitions by us or one of our employee benefit plans, or acFuisitions 
pursuant to specified business combinations in which �a� our shareholders will own more than �0% of the shares of the resulting corporation, 
�b� no one person will own 20% or more of the shares of the resulting corporation and �c� a ma?ority of the board of the resulting corporation will 
be our incumbent directors�, �ii� directors of the �ompany as of the date of the /everance ,olicy and those directors who have been elected 
subseFuently and whose nomination was approved by such directors fail to constitute a ma?ority of the �oard, �iii� a merger, share exchange or 
sale of all or substantially all of the assets of the �ompany �each, a �business combination�� �except those business combinations that satisfy 
clauses �a�, �b� and �c� above� or �iv� shareholder approval of a complete liFuidation or dissolution of the �ompany.

In addition, pursuant to the terms of our incentive compensation plans, upon a change in control, all unvested shares of restricted stock and 
unvested ./1s will vest immediately, and all performance shares will vest and be paid out immediately in cash as if the applicable performance 
goals had been obtained at target levels.

The amounts payable in cash for each of the *E+s relating to the performance shares and ./1s are included in the �EFuity compensation� 
row of the �Termination upon �hange in �ontrol� column in the table of �ggregate Termination ,ayments below. �dditionally, restrictions 
would lapse on the following shares of restricted stock� )r. "renzel, 3,��8 shares with a value of �235,��2 and )s. .ome, 2,331 shares with a 
value of �15�,838.

To receive the benefits under the /everance ,olicy, the participant must also sign an agreement releasing all claims against the employer and 
its affiliates and agreeing not to compete with the employer and its affiliates and not to solicit their employees and customers for one year.

D=sab=l=tM �ene:=ts
�ll disability benefits for *E+s and all of our active employees are provided through an insured arrangement with a third-party administrator
 
insurer. Each of the *E+s is eligible for a disability benefit in the event of a total and permanent disability. This disability benefit is generally 
available to all employees of the �ompany.

"or participants in the long-term disability benefit, the monthly disability benefit payable is eFual to �0% of the participantTs basic monthly 
earnings, limited to a maximum �25,000 monthly benefit. This monthly benefit would be payable until normal retirement age, or for those 
participants becoming disabled after age �3, for a specific period of time.

Ret=reAent �ene:=ts
1pon retirement, the executive officers will be entitled to receive the retirement benefits described above under the caption �,ension �enefits� 
on pages 50 to 52 and the nonFualified deferred compensation described under the caption �*onFualified  eferred �ompensation� on 
pagesQ52 to 53.
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*Itstand=n;  EI=tM CoADensat=on �wards
�s discussed above, pursuant to the terms of our incentive compensation plans, in the event there is a change in control, all stock-based 
awards, such as restricted stock, will vest immediately and any awards that may be settled in cash or stock, such as performance shares and 
./1s, will vest and be paid out immediately in cash as if the applicable performance goals had been obtained at target levels.

The treatment of other unvested stock-based awards and awards that may be settled in cash or stock in situations other than a change in 
control, is as follows�

�ward �Id=en7e
1olIntarM

/erA=nat=on

$nJolIntarM
/erA=nat=on 2=th

CaIse

$nJolIntarM
/erA=nat=on 2=thoIt

CaIse Ret=reAent Death or D=sab=l=tM

,erformance /hares 
�(ong-Term ,lan�

"or *E+s who do 
not meet age and 

service 
reFuirements

"orfeited

"orfeited

"orfeited "orfeited

.estrictions lapse
"or *E+s who are 
at least age 55 with 

10 years of 
continuous service

,rorated until date 
of separation, with 

actual payment 
dependent upon 

the achievement of 
performance goals

,rorated until date of 
separation, with actual 
payment dependent 

upon the achievement 
of performance goals

,rorated until date 
of retirement, with 

actual payment 
dependent upon 

the achievement of 
performance goals

./1s
�(ong-Term ,lan�

"or *E+s who do 
not meet age and 

service 
reFuirements

"orfeited

"orfeited

"orfeited "orfeited

.estrictions lapse
"or *E+s who are 
at least age 55 with 

10 years of 
continuous service

,rorated until date 
of separation

,rorated until date of 
separation

,rorated until date 
of retirement

.estricted /tock 
��I,� �ll awards "orfeited "orfeited "orfeited "orfeited .estrictions lapse
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If the participant is terminated �including a voluntary termination following a diminution in salary, benefits or responsibilities� within two years 
following a change in control, the participant will receive benefits under the /everance ,olicy similar to the severance benefits described above, 
except as follows�

U The cash payment of the participantTs annual base salary and target annual incentive award will be increased by a severance multiplier up to 
three times, depending upon the participantTs tier�

U The cash payment for the value of additional retirement savings and pension credits will be up to three years, depending upon the 
participantTs tier� and

U )edical, dental and life insurance benefits will be continued for up to three years, depending upon the participantTs tier.

"or these purposes, a change of control generally means �i� any acFuisition of 20% or more of either our common stock or combined voting 
power �sub?ect to limited exceptions for acFuisitions directly from us, acFuisitions by us or one of our employee benefit plans, or acFuisitions 
pursuant to specified business combinations in which �a� our shareholders will own more than �0% of the shares of the resulting corporation, 
�b� no one person will own 20% or more of the shares of the resulting corporation and �c� a ma?ority of the board of the resulting corporation will 
be our incumbent directors�, �ii� directors of the �ompany as of the date of the /everance ,olicy and those directors who have been elected 
subseFuently and whose nomination was approved by such directors fail to constitute a ma?ority of the �oard, �iii� a merger, share exchange or 
sale of all or substantially all of the assets of the �ompany �each, a �business combination�� �except those business combinations that satisfy 
clauses �a�, �b� and �c� above� or �iv� shareholder approval of a complete liFuidation or dissolution of the �ompany.

In addition, pursuant to the terms of our incentive compensation plans, upon a change in control, all unvested shares of restricted stock and 
unvested ./1s will vest immediately, and all performance shares will vest and be paid out immediately in cash as if the applicable performance 
goals had been obtained at target levels.

The amounts payable in cash for each of the *E+s relating to the performance shares and ./1s are included in the �EFuity compensation� 
row of the �Termination upon �hange in �ontrol� column in the table of �ggregate Termination ,ayments below. �dditionally, restrictions 
would lapse on the following shares of restricted stock� )r. "renzel, 3,��8 shares with a value of �235,��2 and )s. .ome, 2,331 shares with a 
value of �15�,838.

To receive the benefits under the /everance ,olicy, the participant must also sign an agreement releasing all claims against the employer and 
its affiliates and agreeing not to compete with the employer and its affiliates and not to solicit their employees and customers for one year.

D=sab=l=tM �ene:=ts
�ll disability benefits for *E+s and all of our active employees are provided through an insured arrangement with a third-party administrator
 
insurer. Each of the *E+s is eligible for a disability benefit in the event of a total and permanent disability. This disability benefit is generally 
available to all employees of the �ompany.

"or participants in the long-term disability benefit, the monthly disability benefit payable is eFual to �0% of the participantTs basic monthly 
earnings, limited to a maximum �25,000 monthly benefit. This monthly benefit would be payable until normal retirement age, or for those 
participants becoming disabled after age �3, for a specific period of time.

Ret=reAent �ene:=ts
1pon retirement, the executive officers will be entitled to receive the retirement benefits described above under the caption �,ension �enefits� 
on pages 50 to 52 and the nonFualified deferred compensation described under the caption �*onFualified  eferred �ompensation� on 
pagesQ52 to 53.

Executive �ompensation Tables

��

*Itstand=n;  EI=tM CoADensat=on �wards
�s discussed above, pursuant to the terms of our incentive compensation plans, in the event there is a change in control, all stock-based 
awards, such as restricted stock, will vest immediately and any awards that may be settled in cash or stock, such as performance shares and 
./1s, will vest and be paid out immediately in cash as if the applicable performance goals had been obtained at target levels.

The treatment of other unvested stock-based awards and awards that may be settled in cash or stock in situations other than a change in 
control, is as follows�

�ward �Id=en7e
1olIntarM

/erA=nat=on

$nJolIntarM
/erA=nat=on 2=th

CaIse

$nJolIntarM
/erA=nat=on 2=thoIt

CaIse Ret=reAent Death or D=sab=l=tM

,erformance /hares 
�(ong-Term ,lan�

"or *E+s who do 
not meet age and 

service 
reFuirements

"orfeited

"orfeited

"orfeited "orfeited

.estrictions lapse
"or *E+s who are 
at least age 55 with 

10 years of 
continuous service

,rorated until date 
of separation, with 

actual payment 
dependent upon 

the achievement of 
performance goals

,rorated until date of 
separation, with actual 
payment dependent 

upon the achievement 
of performance goals

,rorated until date 
of retirement, with 

actual payment 
dependent upon 

the achievement of 
performance goals

./1s
�(ong-Term ,lan�

"or *E+s who do 
not meet age and 

service 
reFuirements

"orfeited

"orfeited

"orfeited "orfeited

.estrictions lapse
"or *E+s who are 
at least age 55 with 

10 years of 
continuous service

,rorated until date 
of separation

,rorated until date of 
separation

,rorated until date 
of retirement

.estricted /tock 
��I,� �ll awards "orfeited "orfeited "orfeited "orfeited .estrictions lapse
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�;;re;ate /erA=nat=on +aMAents
This section explains those payments and benefits that are accelerated in various termination of employment scenarios. "or purposes of 
preparing this table, we have assumed that �i� the *E+s were terminated on  ecember 31, 2021 and �ii� the price of our common stock was 
���.�0 �the closing price on  ecember 31, 2021�. "or )r. "owke we have provided disclosure regarding what he actually received upon his 
retirement from the �ompany on  ecember 31, 2021. 

)aAe

/erA=nat=on
IDon Chan;e
=n Control��	

��	

1olIntarM
/erA=nat=on�
Ret=reAent

��	

$nJolIntarM
/erA=nat=on
w=th CaIse

��	

$nJolIntarM
/erA=nat=on

w=thoIt CaIse
��	

Death
��	

�ob Frenzel
/everance payments 8,100,000 S S 2,�00,000 S
.etirement
,ension�2� �5�,��0 5�,1�8 5�,1�8 1�0,�0� 5�,1�8
�enefits�3� 2��,0�� S S 102,015 S
EFuity compensation �,0�1,808 ��� S S S �,0�1,808 �5�

Total 1�,8��,�1� 5�,1�8 5�,1�8 2,��2,�22 �,0�5,���
�r=an 1an �bel Q Q Q Q Q Q Q Q Q

/everance payments 3,�12,500 Q S Q S 1,13�,500 Q S Q
.etirement
,ension�2� 1,535,�1� Q 50�,0�5 Q 50�,0�5 �05,��0 Q 50�,0�5 Q
�enefits�3� 83,83� Q S Q S ��,��� Q S Q
EFuity compensation 2,��0,55� ��� S Q S S Q 2,��0,55� �5�

Total �,��2,31� Q 50�,0�5 Q 50�,0�5 2,0�1,08� Q 3,2��,�51 Q
�rett Carter  Q  Q   Q  Q

/everance payments 3,132,000 Q S Q S 1,0��,000 Q S Q
.etirement
,ension�2� 18�,0�2 Q 18,308 Q 18,308 �2,5�5 Q 18,308 Q
�enefits�3� 1��,83� Q S Q S ��,�12 Q S Q
EFuity compensation 2,3��,003 ��� S Q S S Q 2,3��,003 �5�

Total 5,88�,881 Q 18,308 Q 18,308 1,1�3,15� Q 2,�1�,311 Q
/=AothM *QConnor  Q  Q   Q  Q

/everance payments �,1�2,500 Q S Q S 1,38�,500 Q S Q
.etirement
,ension�2� 53�,��2 Q S Q S 1�3,5�8 Q S Q
�enefits�3� 1�0,��� Q S Q S 83,�55 Q S Q
EFuity compensation 2,8�8,0�8 ��� 1,3�5,��5 �5� S 1,3�5,��5 �5� 2,8�8,0�8 �5�

Total �,�38,18� Q 1,3�5,��5 Q S 3,000,1�8 Q 2,8�8,0�8 Q
�Aanda RoAe  Q  Q   Q  Q

/everance payments 2,��2,500 Q S Q S ���,500 Q S Q
.etirement
,ension�2� 188,�23 Q 30,��8 Q 30,��8 81,�5� Q 30,��8 Q
�enefits�3� 12�,�0� Q S Q S �2,8�0 Q S Q
EFuity compensation 2,1��,5�3 ��� S Q S S 2,1��,5�3 �5�

Total 5,50�,325 Q 30,��8 Q 30,��8 1,1�2,12� Q 2,228,2�1 Q
�en Fow?e S S ��� S S S

�1� �mounts in this column relate to amounts payable if a change in control, as defined in the /everance ,olicy, occurs and the executive officer is terminated within two 
years of such event.

�2� .epresents the actuarial present value of pension benefits that would be received upon a specified termination event over and above those included in the ,ension 
�enefits Table on page 50, which the executive officers also would be entitled to receive, except upon death, would be reduced by 50%. The amounts shown in the 
,ension �enefits Table are based on prescribed assumptions for age at payment, interest rate and mortality. In the event of immediate termination of employment, 
benefits would be calculated using actual assumptions set forth in the pension plan documents, which differ from the prescribed assumptions used for purposes of 
calculating the actuarial present value of accumulated benefits for the ,ension �enefits Table. In addition, the retirement benefits payable subseFuent to specific events 
�for example, a change in control� will be modified as described above. The retirement amounts shown in this section represent the increase, if any, in the present value 
of pension benefits due to the difference in assumptions for age at payment, interest rates and mortality. These amounts also reflect the increase due to changes in 
benefit level reFuired for the specific termination event identified in the table.

�3� Included in the amounts reported under ��enefits� for all *E+s is �30,000 for outplacement services. �mounts also include the dollar value of continued medical, dental 
and life insurance benefits for three additional years in the event of a termination upon change in control or one additional year in the event of an involuntary termination 
without cause as set forth below. "or these purposes we have assumed that health care costs will increase at the rate of �.05% per year.
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�Aanda RoAe
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3 5ears �2,0�� 2�,58� �0,23� �0,��� ��,35�

1 5ear 2�,015 8,1�� 23,�12 23,�55 23,120
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��

�mounts in this row also include the dollar value of the additional matching contributions to the Fualified and nonFualified  eferred �ompensation ,lan for three 
additional years in the event of a termination upon change in control or one additional year in the event of an Involuntary Termination without �ause as set forth below�

PPPPP
P

�ob Frenzel
��	

�r=an 1an �bel
��	

�rett Carter
��	

/=AothM *QConnor
��	

�Aanda RoAe
��	

3 5ears 1��,000 2�,250 ��,�00 �0,000 2�,250

1 5ear �8,000 �,�50 23,200 30,000 �,�50

��� .epresents the value of the ./1s and dollar value of all performance shares that will vest and be paid out immediately in cash as if the applicable performance goals had 
been obtained at target levels. This amount includes the value of restricted stock for which restrictions would lapse, which values are set forth on pages 53 to 5�.

�5� .epresents the value of the ./1s and dollar value of all performance shares that will vest and be paid out in cash, shares or a combination thereof as if the applicable 
performance goals had been obtained at target levels. This amount also includes restricted stock for which restrictions would lapse as described in the +utstanding 
EFuity �wards at "iscal 5ear-End Table.

��� 1pon his retirement on  ecember 31, 2021 )r. "owke became entitled to receive the retirement benefits disclosed in the ,ension �enefits Table on page 50 and the 
deferred compensation disclosed in the *onFualified  eferred �ompensation Table on page 52. )r. "owkeTs outstanding ./1s were prorated through 
 ecemberQ31,Q2021, as disclosed in the +utstanding EFuity �wards at "iscal 5ear-End table on page �8, resulting in an aggregate of 28,�01 ./1s to be settled on the 
applicable vesting dates. )r. "owkeTs outstanding performance shares were also prorated through  ecember 31, 2021, as disclosed in the +utstanding EFuity �wards 
at "iscal 5ear-End table on page �8, with payment at the end of the applicable performance period to be based upon actual achievement of performance goals.

This section does not cover all amounts the *E+s will receive following termination as they are also entitled to receive�

U their vested balances under pension and deferred compensation plans, as disclosed previously, under all employment termination 
scenarios�

U the payments of long-term incentive awards, as described in the table on page 55� and
U annual incentive awards at target, in the event of a change in control, or at actual performance levels for all events other than termination 

with cause, as disclosed in the #rants of ,lan-�ased �wards Table on page ��.

C * +aM Rat=o 
/et forth below is the ratio of the annual total �E+ compensation for 2021 to the annual total compensation of our median employee for 2021. 
�s discussed earlier, we had two �E+s during 2021. "or purposes of this disclosure and in accordance with /E� rules, in calculating annual 
total �E+ compensation for 2021 we combined compensation amounts paid to )r. "renzel and )r. "owke for the time each served as �E+ 
during 2021. )r. "renzel and )r. "owkeTs combined annual total �E+ compensation was �11,���,5�8.

To determine our median employee in 2020 we used a definition that was based on actual W-2 taxable income for the 2020 calendar year for 
those who were employed on  ecember 1, 2020. Taxable income was selected because it is inclusive of all forms of compensation paid to an 
employee such as overtime and allowances per union contracts, and we believe it is an appropriate representation of pay. +ur median 
employee for our 2021 pay ratio is the same employee we used for our 2020 pay ratio calculation. We believe this employee continues to 
generally represent the employee population and compensation structure, and there were no significant changes in our employee population or 
compensation practices that could reasonably result in a change in pay ratio. "or 2021, our median employeeTs annual total compensation was 
�122,532. 

�omparing the combined annual total �E+ compensation for 2021 noted above to our median employee's annual total compensation for 
2021, the resulting �E+ ,ay .atio is �5�1. This ratio is a reasonable estimate calculated in a manner consistent with Item �02�u� of 
.egulationQ/-' under the /ecurities Exchange �ct of 1�3�, and as reFuired by the  odd-"rank Wall /treet .eform and �onsumer ,rotection 
�ct.  
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�;;re;ate /erA=nat=on +aMAents
This section explains those payments and benefits that are accelerated in various termination of employment scenarios. "or purposes of 
preparing this table, we have assumed that �i� the *E+s were terminated on  ecember 31, 2021 and �ii� the price of our common stock was 
���.�0 �the closing price on  ecember 31, 2021�. "or )r. "owke we have provided disclosure regarding what he actually received upon his 
retirement from the �ompany on  ecember 31, 2021. 

)aAe

/erA=nat=on
IDon Chan;e
=n Control��	

��	

1olIntarM
/erA=nat=on�
Ret=reAent

��	

$nJolIntarM
/erA=nat=on
w=th CaIse

��	

$nJolIntarM
/erA=nat=on

w=thoIt CaIse
��	

Death
��	

�ob Frenzel
/everance payments 8,100,000 S S 2,�00,000 S
.etirement
,ension�2� �5�,��0 5�,1�8 5�,1�8 1�0,�0� 5�,1�8
�enefits�3� 2��,0�� S S 102,015 S
EFuity compensation �,0�1,808 ��� S S S �,0�1,808 �5�

Total 1�,8��,�1� 5�,1�8 5�,1�8 2,��2,�22 �,0�5,���
�r=an 1an �bel Q Q Q Q Q Q Q Q Q

/everance payments 3,�12,500 Q S Q S 1,13�,500 Q S Q
.etirement
,ension�2� 1,535,�1� Q 50�,0�5 Q 50�,0�5 �05,��0 Q 50�,0�5 Q
�enefits�3� 83,83� Q S Q S ��,��� Q S Q
EFuity compensation 2,��0,55� ��� S Q S S Q 2,��0,55� �5�

Total �,��2,31� Q 50�,0�5 Q 50�,0�5 2,0�1,08� Q 3,2��,�51 Q
�rett Carter  Q  Q   Q  Q

/everance payments 3,132,000 Q S Q S 1,0��,000 Q S Q
.etirement
,ension�2� 18�,0�2 Q 18,308 Q 18,308 �2,5�5 Q 18,308 Q
�enefits�3� 1��,83� Q S Q S ��,�12 Q S Q
EFuity compensation 2,3��,003 ��� S Q S S Q 2,3��,003 �5�

Total 5,88�,881 Q 18,308 Q 18,308 1,1�3,15� Q 2,�1�,311 Q
/=AothM *QConnor  Q  Q   Q  Q

/everance payments �,1�2,500 Q S Q S 1,38�,500 Q S Q
.etirement
,ension�2� 53�,��2 Q S Q S 1�3,5�8 Q S Q
�enefits�3� 1�0,��� Q S Q S 83,�55 Q S Q
EFuity compensation 2,8�8,0�8 ��� 1,3�5,��5 �5� S 1,3�5,��5 �5� 2,8�8,0�8 �5�

Total �,�38,18� Q 1,3�5,��5 Q S 3,000,1�8 Q 2,8�8,0�8 Q
�Aanda RoAe  Q  Q   Q  Q

/everance payments 2,��2,500 Q S Q S ���,500 Q S Q
.etirement
,ension�2� 188,�23 Q 30,��8 Q 30,��8 81,�5� Q 30,��8 Q
�enefits�3� 12�,�0� Q S Q S �2,8�0 Q S Q
EFuity compensation 2,1��,5�3 ��� S Q S S 2,1��,5�3 �5�

Total 5,50�,325 Q 30,��8 Q 30,��8 1,1�2,12� Q 2,228,2�1 Q
�en Fow?e S S ��� S S S

�1� �mounts in this column relate to amounts payable if a change in control, as defined in the /everance ,olicy, occurs and the executive officer is terminated within two 
years of such event.

�2� .epresents the actuarial present value of pension benefits that would be received upon a specified termination event over and above those included in the ,ension 
�enefits Table on page 50, which the executive officers also would be entitled to receive, except upon death, would be reduced by 50%. The amounts shown in the 
,ension �enefits Table are based on prescribed assumptions for age at payment, interest rate and mortality. In the event of immediate termination of employment, 
benefits would be calculated using actual assumptions set forth in the pension plan documents, which differ from the prescribed assumptions used for purposes of 
calculating the actuarial present value of accumulated benefits for the ,ension �enefits Table. In addition, the retirement benefits payable subseFuent to specific events 
�for example, a change in control� will be modified as described above. The retirement amounts shown in this section represent the increase, if any, in the present value 
of pension benefits due to the difference in assumptions for age at payment, interest rates and mortality. These amounts also reflect the increase due to changes in 
benefit level reFuired for the specific termination event identified in the table.

�3� Included in the amounts reported under ��enefits� for all *E+s is �30,000 for outplacement services. �mounts also include the dollar value of continued medical, dental 
and life insurance benefits for three additional years in the event of a termination upon change in control or one additional year in the event of an involuntary termination 
without cause as set forth below. "or these purposes we have assumed that health care costs will increase at the rate of �.05% per year.
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�mounts in this row also include the dollar value of the additional matching contributions to the Fualified and nonFualified  eferred �ompensation ,lan for three 
additional years in the event of a termination upon change in control or one additional year in the event of an Involuntary Termination without �ause as set forth below�
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��	

3 5ears 1��,000 2�,250 ��,�00 �0,000 2�,250

1 5ear �8,000 �,�50 23,200 30,000 �,�50

��� .epresents the value of the ./1s and dollar value of all performance shares that will vest and be paid out immediately in cash as if the applicable performance goals had 
been obtained at target levels. This amount includes the value of restricted stock for which restrictions would lapse, which values are set forth on pages 53 to 5�.

�5� .epresents the value of the ./1s and dollar value of all performance shares that will vest and be paid out in cash, shares or a combination thereof as if the applicable 
performance goals had been obtained at target levels. This amount also includes restricted stock for which restrictions would lapse as described in the +utstanding 
EFuity �wards at "iscal 5ear-End Table.

��� 1pon his retirement on  ecember 31, 2021 )r. "owke became entitled to receive the retirement benefits disclosed in the ,ension �enefits Table on page 50 and the 
deferred compensation disclosed in the *onFualified  eferred �ompensation Table on page 52. )r. "owkeTs outstanding ./1s were prorated through 
 ecemberQ31,Q2021, as disclosed in the +utstanding EFuity �wards at "iscal 5ear-End table on page �8, resulting in an aggregate of 28,�01 ./1s to be settled on the 
applicable vesting dates. )r. "owkeTs outstanding performance shares were also prorated through  ecember 31, 2021, as disclosed in the +utstanding EFuity �wards 
at "iscal 5ear-End table on page �8, with payment at the end of the applicable performance period to be based upon actual achievement of performance goals.

This section does not cover all amounts the *E+s will receive following termination as they are also entitled to receive�

U their vested balances under pension and deferred compensation plans, as disclosed previously, under all employment termination 
scenarios�

U the payments of long-term incentive awards, as described in the table on page 55� and
U annual incentive awards at target, in the event of a change in control, or at actual performance levels for all events other than termination 

with cause, as disclosed in the #rants of ,lan-�ased �wards Table on page ��.

C * +aM Rat=o 
/et forth below is the ratio of the annual total �E+ compensation for 2021 to the annual total compensation of our median employee for 2021. 
�s discussed earlier, we had two �E+s during 2021. "or purposes of this disclosure and in accordance with /E� rules, in calculating annual 
total �E+ compensation for 2021 we combined compensation amounts paid to )r. "renzel and )r. "owke for the time each served as �E+ 
during 2021. )r. "renzel and )r. "owkeTs combined annual total �E+ compensation was �11,���,5�8.

To determine our median employee in 2020 we used a definition that was based on actual W-2 taxable income for the 2020 calendar year for 
those who were employed on  ecember 1, 2020. Taxable income was selected because it is inclusive of all forms of compensation paid to an 
employee such as overtime and allowances per union contracts, and we believe it is an appropriate representation of pay. +ur median 
employee for our 2021 pay ratio is the same employee we used for our 2020 pay ratio calculation. We believe this employee continues to 
generally represent the employee population and compensation structure, and there were no significant changes in our employee population or 
compensation practices that could reasonably result in a change in pay ratio. "or 2021, our median employeeTs annual total compensation was 
�122,532. 

�omparing the combined annual total �E+ compensation for 2021 noted above to our median employee's annual total compensation for 
2021, the resulting �E+ ,ay .atio is �5�1. This ratio is a reasonable estimate calculated in a manner consistent with Item �02�u� of 
.egulationQ/-' under the /ecurities Exchange �ct of 1�3�, and as reFuired by the  odd-"rank Wall /treet .eform and �onsumer ,rotection 
�ct.  
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Se7Ir=t=es �Ithor=zed :or $ssIan7e Inder  EI=tM
CoADensat=on +lans
The following table sets forth certain information as of  ecember 31, 2021 regarding shares of 4cel Energy common stock authorized for 
issuance under all of our eFuity compensation plans.

+lan Cate;orM

)IAber o: Se7Ir=t=es to
be $ssIed 0Don  Ler7=se
o: *Itstand=n; *Dt=ons�

2arrants and R=;hts

2e=;hted��Jera;e
 Ler7=se +r=7e o:

*Itstand=n; *Dt=ons�
2arrants and R=;hts

)IAber o: Se7Ir=t=es
ReAa=n=n; �Ja=lable :or
FItIre $ssIan7e 0nder
 EI=tM CoADensat=on

+lans � L7lId=n; Se7Ir=t=es
Re:le7ted =n the
F=rst ColIAn	

EFuity compensation plans approved by security holders�1� �,�8�,132 n
a 3,�88,823 Q

EFuity compensation plans not approved by security holders n
a n
a S �2�

���

�"�# 	�& !$%'

)IAber o: Se7Ir=t=es to
be $ssIed 0Don  Ler7=se
o: *Itstand=n; *Dt=ons�

2arrants and R=;hts

2e=;hted��Jera;e
 Ler7=se +r=7e o:

*Itstand=n; *Dt=ons�
2arrants and R=;hts

)IAber o: Se7Ir=t=es
ReAa=n=n; �Ja=lable :or
FItIre $ssIan7e 0nder
 EI=tM CoADensat=on

+lans � L7lId=n;
Se7Ir=t=es Re:le7ted =n the

F=rst ColIAn	

4cel Energy Inc. �mended and .estated 2015 +mnibus Incentive ,lan �,��2,52� �3� n
a 3,�88,823 ���

/E, 3�1,�05 Q n
a S �5�

�2� The 4cel Energy  irector /tock EFuivalent ,rogram for *on-Employee  irectors �the �/E,��, as amended and restated, was first approved by shareholders at our 
200�Q�nnual )eeting. "or awards made prior to this shareholder approval, the number of shares of the �ompanyTs common stock to be used for distribution under this 
/E, are purchased on the open market.

�3� Includes performance shares, ./1s, stock eFuivalent units and associated reinvested dividend eFuivalents. "or performance shares and certain ./1s and associated 
dividend eFuivalent units, the actual number of securities to be paid out depends upon the level of achievement of the applicable performance goal. �wards may be paid 
out in cash, stock or a combination thereof. �mounts reflected in this table assume payout in shares at 200% for performance shares and 120% for certain ./1s. 
,erformance shares and a portion of the award for certain ./1s are sub?ect to forfeiture if the threshold performance level is not achieved.

��� �wards can take the form of stock options, stock appreciation rights, restricted stock, bonus stock, performance units, performance shares, ./1s or stock eFuivalent 
units.

�5� The 4cel Energy /E,, as amended and restated, first approved by shareholders in 200�, was replaced by the �mended and .estated 2015 +mnibus Incentive ,lan, 
approved by shareholders at the 2015 �nnual )eeting. The 1,115,�52 shares that remain available under the 4cel Energy /E, will only be used to settle outstanding 
awards previously granted, which will continue to earn additional dividend eFuivalents. *o additional awards will be made under the 4cel Energy /E,.

DIR�	�OR 	O���N���ION
The #�* �ommittee has authority to develop and recommend compensation policies and programs for directors. The committee retained 
)eridian as its independent compensation consultant to advise when setting director compensation to ensure it is market based, aligned with 
shareholder interests and consistent with our compensation principles. �s part of its review in 2021 and based on market information 
presented by )eridian, the #�* �ommittee recommended and the �oard approved changes to the annual retainer and �udit �ommittee 
�hair compensation to reflect current market information and to align compensation with the median level. �dditional information regarding 
)eridian is included on page 1�.

+nly non-employee directors are compensated for their �oard service. In 2021, the annual pay was�

U �nnual .etainer� �105,000 through /eptember 30, 2021� increased to �115,000 beginning +ctober 1, 2021

U (ead Independent  irector� �30,000

U �udit �ommittee �hair� �15,000 through /eptember 30, 2021� increased to �25,000 beginning +ctober 1, 2021

U �udit �ommittee )embers �including �hair�� �10,000

U "inance �ommittee �hair� �15,000

U #�* �ommittee �hair� �20,000

U +*E/ �ommittee �hair� �20,000

 irectors receive 25% of the applicable annual pay each Fuarter �pro-rated for partial service during the Fuarter�.  irectors may elect to defer all 
or a portion of their cash retainer into stock eFuivalent units �see �/tock ,rogram� below�. We do not offer retirement benefits to our directors.

�


�nnIal  EI=tM "rant
 irectors elected at the 2021 annual shareholders meeting each received a grant of 2,125 shares of common stock or stock eFuivalent units 
representing approximately �150,000 in value, on the first business day following the 2021 annual shareholders meeting. /tock eFuivalent units 
are payable upon the directorTs termination of service, disability or death. Terms of the stock eFuivalent units are discussed below under �/tock 
,rogram.�

Sto7? +ro;raA
+ur director compensation program aligns director and shareholder interests, and our /tock ,rogram is designed to further that principle. 
 irectors can elect to receive their annual eFuity grant in shares of common stock and
or stock eFuivalent units. Each stock eFuivalent unit has 
a value eFual to one share of our common stock. /tock eFuivalent units cannot be voted by a director and are only payable as a distribution of 
whole shares of our common stock upon a directorTs termination of service, disability or death. The stock eFuivalent units fluctuate in value 
with the value of our common stock. �dditional stock eFuivalent units are accumulated upon the payment of, and at the same value as, 
dividends declared on our common stock.  irectors can elect to receive payouts from the /tock ,rogram either in &anuary of the year following 
their separation from service or within �0 days of such event.  irectors are also able to defer compensation into stock eFuivalent units under 
our /tock ,rogram until after retirement from the �oard or separation from service as a director.  irectors who elect to defer cash 
compensation into stock eFuivalent units receive a premium of 20% of the compensation that was deferred as additional stock eFuivalent 
units. 

D=re7tor CoADensat=on /able
The compensation each non-employee director received in 2021, including deferred amounts, is shown in the table below.

)aAe

Fees  arned or 
+a=d =n Cash 

��	 ��	
Sto7? �wards 

��	��	��	
/otal    

��	

'Mnn CaseM S 2��,000 2��,000

)etha %ohnson 10�,500 150,000 25�,500

+atr=7=a &aADl=n; 53,�50 21�,500 2�8,250

"eor;e &ehl 11�,500 150,000 2��,500

R=7hard *Q�r=en S 312,000 312,000

DaJ=d *wens��	 �0,385 S �0,385

Charles +ardee S 305,��� 305,���

Chr=stoDher +ol=7=ns?= S 315,000 315,000

%aAes +ro?oDan?o 12�,500 150,000 2��,500

%aAes SheDDard��	 �8,0�� S �8,0��

DaJ=d 2esterlInd S 2�1,000 2�1,000

&=A 2=ll=aAs 122,500 150,000 2�2,500

/=AothM 2ol: S 2�1,000 2�1,000

Dan=el 4ohannes 11�,500 150,000 2��,500

�1� In 2021, the following directors elected to defer cash compensation into stock eFuivalent units as follows� 

)aAe Cash ��	 Sto7?  EI=Jalent 0n=ts ��	

'Mnn CaseM ������� �����

+atr=7=a &aADl=n; ������ ���

R=7hard *Q�r=en ������� �����

Charles +ardee ������� �����

Chr=stoDher +ol=7=ns?= ������� �����

DaJ=d 2esterlInd ������� �����

/=AothM 2ol: ������� �����

�2� �mounts in this column represent the aggregate grant date fair value of the shares of common stock or stock eFuivalent units granted to directors in 2021 as computed 
in accordance with "�/� �/� Topic �18, which value is eFual to the closing price of our common stock on the trading date preceding the applicable grant date. 
 irectors may receive stock eFuivalent units for their annual eFuity grant and if they elect to defer their cash retainers into stock eFuivalent units. /tock eFuivalent units 
are only payable as a distribution of whole shares of our common stock upon a directorTs termination of service, disability or death. The stock eFuivalent units fluctuate in 
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Se7Ir=t=es �Ithor=zed :or $ssIan7e Inder  EI=tM
CoADensat=on +lans
The following table sets forth certain information as of  ecember 31, 2021 regarding shares of 4cel Energy common stock authorized for 
issuance under all of our eFuity compensation plans.
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EFuity compensation plans approved by security holders�1� �,�8�,132 n
a 3,�88,823 Q

EFuity compensation plans not approved by security holders n
a n
a S �2�
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4cel Energy Inc. �mended and .estated 2015 +mnibus Incentive ,lan �,��2,52� �3� n
a 3,�88,823 ���

/E, 3�1,�05 Q n
a S �5�

�2� The 4cel Energy  irector /tock EFuivalent ,rogram for *on-Employee  irectors �the �/E,��, as amended and restated, was first approved by shareholders at our 
200�Q�nnual )eeting. "or awards made prior to this shareholder approval, the number of shares of the �ompanyTs common stock to be used for distribution under this 
/E, are purchased on the open market.

�3� Includes performance shares, ./1s, stock eFuivalent units and associated reinvested dividend eFuivalents. "or performance shares and certain ./1s and associated 
dividend eFuivalent units, the actual number of securities to be paid out depends upon the level of achievement of the applicable performance goal. �wards may be paid 
out in cash, stock or a combination thereof. �mounts reflected in this table assume payout in shares at 200% for performance shares and 120% for certain ./1s. 
,erformance shares and a portion of the award for certain ./1s are sub?ect to forfeiture if the threshold performance level is not achieved.

��� �wards can take the form of stock options, stock appreciation rights, restricted stock, bonus stock, performance units, performance shares, ./1s or stock eFuivalent 
units.

�5� The 4cel Energy /E,, as amended and restated, first approved by shareholders in 200�, was replaced by the �mended and .estated 2015 +mnibus Incentive ,lan, 
approved by shareholders at the 2015 �nnual )eeting. The 1,115,�52 shares that remain available under the 4cel Energy /E, will only be used to settle outstanding 
awards previously granted, which will continue to earn additional dividend eFuivalents. *o additional awards will be made under the 4cel Energy /E,.

DIR�	�OR 	O���N���ION
The #�* �ommittee has authority to develop and recommend compensation policies and programs for directors. The committee retained 
)eridian as its independent compensation consultant to advise when setting director compensation to ensure it is market based, aligned with 
shareholder interests and consistent with our compensation principles. �s part of its review in 2021 and based on market information 
presented by )eridian, the #�* �ommittee recommended and the �oard approved changes to the annual retainer and �udit �ommittee 
�hair compensation to reflect current market information and to align compensation with the median level. �dditional information regarding 
)eridian is included on page 1�.

+nly non-employee directors are compensated for their �oard service. In 2021, the annual pay was�

U �nnual .etainer� �105,000 through /eptember 30, 2021� increased to �115,000 beginning +ctober 1, 2021

U (ead Independent  irector� �30,000

U �udit �ommittee �hair� �15,000 through /eptember 30, 2021� increased to �25,000 beginning +ctober 1, 2021

U �udit �ommittee )embers �including �hair�� �10,000

U "inance �ommittee �hair� �15,000

U #�* �ommittee �hair� �20,000

U +*E/ �ommittee �hair� �20,000

 irectors receive 25% of the applicable annual pay each Fuarter �pro-rated for partial service during the Fuarter�.  irectors may elect to defer all 
or a portion of their cash retainer into stock eFuivalent units �see �/tock ,rogram� below�. We do not offer retirement benefits to our directors.

�


�nnIal  EI=tM "rant
 irectors elected at the 2021 annual shareholders meeting each received a grant of 2,125 shares of common stock or stock eFuivalent units 
representing approximately �150,000 in value, on the first business day following the 2021 annual shareholders meeting. /tock eFuivalent units 
are payable upon the directorTs termination of service, disability or death. Terms of the stock eFuivalent units are discussed below under �/tock 
,rogram.�

Sto7? +ro;raA
+ur director compensation program aligns director and shareholder interests, and our /tock ,rogram is designed to further that principle. 
 irectors can elect to receive their annual eFuity grant in shares of common stock and
or stock eFuivalent units. Each stock eFuivalent unit has 
a value eFual to one share of our common stock. /tock eFuivalent units cannot be voted by a director and are only payable as a distribution of 
whole shares of our common stock upon a directorTs termination of service, disability or death. The stock eFuivalent units fluctuate in value 
with the value of our common stock. �dditional stock eFuivalent units are accumulated upon the payment of, and at the same value as, 
dividends declared on our common stock.  irectors can elect to receive payouts from the /tock ,rogram either in &anuary of the year following 
their separation from service or within �0 days of such event.  irectors are also able to defer compensation into stock eFuivalent units under 
our /tock ,rogram until after retirement from the �oard or separation from service as a director.  irectors who elect to defer cash 
compensation into stock eFuivalent units receive a premium of 20% of the compensation that was deferred as additional stock eFuivalent 
units. 

D=re7tor CoADensat=on /able
The compensation each non-employee director received in 2021, including deferred amounts, is shown in the table below.

)aAe

Fees  arned or 
+a=d =n Cash 

��	 ��	
Sto7? �wards 

��	��	��	
/otal    

��	

'Mnn CaseM S 2��,000 2��,000

)etha %ohnson 10�,500 150,000 25�,500

+atr=7=a &aADl=n; 53,�50 21�,500 2�8,250

"eor;e &ehl 11�,500 150,000 2��,500

R=7hard *Q�r=en S 312,000 312,000

DaJ=d *wens��	 �0,385 S �0,385

Charles +ardee S 305,��� 305,���

Chr=stoDher +ol=7=ns?= S 315,000 315,000

%aAes +ro?oDan?o 12�,500 150,000 2��,500

%aAes SheDDard��	 �8,0�� S �8,0��

DaJ=d 2esterlInd S 2�1,000 2�1,000

&=A 2=ll=aAs 122,500 150,000 2�2,500

/=AothM 2ol: S 2�1,000 2�1,000

Dan=el 4ohannes 11�,500 150,000 2��,500

�1� In 2021, the following directors elected to defer cash compensation into stock eFuivalent units as follows� 

)aAe Cash ��	 Sto7?  EI=Jalent 0n=ts ��	

'Mnn CaseM ������� �����

+atr=7=a &aADl=n; ������ ���

R=7hard *Q�r=en ������� �����

Charles +ardee ������� �����

Chr=stoDher +ol=7=ns?= ������� �����

DaJ=d 2esterlInd ������� �����

/=AothM 2ol: ������� �����

�2� �mounts in this column represent the aggregate grant date fair value of the shares of common stock or stock eFuivalent units granted to directors in 2021 as computed 
in accordance with "�/� �/� Topic �18, which value is eFual to the closing price of our common stock on the trading date preceding the applicable grant date. 
 irectors may receive stock eFuivalent units for their annual eFuity grant and if they elect to defer their cash retainers into stock eFuivalent units. /tock eFuivalent units 
are only payable as a distribution of whole shares of our common stock upon a directorTs termination of service, disability or death. The stock eFuivalent units fluctuate in 
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value as the value of our common stock fluctuates. �s of fiscal year ended  ecember 31, 2021, the number of stock eFuivalent units owned by current non-employee 
directors were as follows� 

)aAe
Sto7?  EI=Jalent 

0n=ts ��	 )aAe
Sto7?  EI=Jalent 

0n=ts ��	 )aAe
Sto7?  EI=Jalent 

0n=ts ��	

'Mnn CaseM ������ Charles +ardee ����� /=AothM 2ol: ������

)etha %ohnson ����� Chr=stoDher +ol=7=ns?= ������� Dan=el 4ohannes �����

+atr=7=a &aADl=n; ����� %aAes +ro?oDan?o ������

"eor;e &ehl ����� DaJ=d 2esterlInd �������

R=7hard *��r=en ������ &=A 2=ll=aAs ������

"or information on holdings of common stock and stock eFuivalent units as of )arch 21, 2022, see the +wnership of /ecurities table on page 31.
�3�     )essrs. +wens and /heppard retired from the �oard of  irectors on )ay 1�, 2021.

D=re7tor Sto7? *wnersh=D "I=del=nes
Independent directors are sub?ect to stock ownership guidelines, which establish a target level ownership of 4cel Energy common stock or 
common stock eFuivalents of seven times their annual cash retainer.  irectors are expected to meet this guideline within five years of being 
elected to the �oard. �ll directors whose stock ownership target date was on or before  ecember 31, 2021 have met the guideline.

�RO�O��� NO� �
R��I�I	��ION O� IND���ND�N� 
R�
I���R�D �UB�I	 �		OUN�IN
 �IR�

The �udit �ommittee has retained  eloitte � Touche ((, �� �T�� as our independent registered public accounting firm to audit the accounts of 
the �ompany for the fiscal year ending  ecember 31, 2022.  �T was originally selected as our independent registered public accounting firm 
effective )arch 2�, 2002.

The �udit �ommittee negotiates the fees associated with the  �T engagement and participates in the selection of the lead engagement 
partner. The engagement partner is rotated periodically.

While the �udit �ommittee is responsible for the appointment, compensation, retention and oversight of the �ompanyTs principal independent 
accountants, the �udit �ommittee and �oard reFuest that shareholders ratify the appointment of  �T as our independent registered public 
accounting firm as a matter of policy. While the �udit �ommittee is not reFuired to take any action as a result of the outcome of this vote, it 
may investigate the reasons and consider whether to retain  �T or appoint another independent registered public accounting firm, should 
shareholders re?ect the proposal. In addition, even if the appointment is ratified by shareholders, the �udit �ommittee in its discretion may 
appoint 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 �ompany and its shareholders.

.epresentatives of  �T will attend the annual meeting and have an opportunity to make a statement. /uch representatives will be available to 
respond to Fuestions from shareholders at the annual meeting.

/he �oard re7oAAends a Jote �F*R� the rat=:=7at=on o: the aDDo=ntAent o: Delo=tte � /oI7he ''+ as 
oIr =ndeDendent re;=stered DIbl=7 a77oInt=n; :=rA :or ����.
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R��OR� O� �H� �UDI� 	O��I����
The �udit �ommittee assists the �oard in its oversight of the �ompanyTs financial reporting process. The �oard, in its business ?udgment, has 
determined that all members of the �udit �ommittee are �independent,� as reFuired by the *asdaF listing standards. The �udit �ommittee 
operates pursuant to its charter, which it reviews at least annually.

The charter delineates the roles and responsibilities of management and the independent public accounting firm as follows�

U �anagement�is responsible for the preparation, presentation and integrity of the �ompanyTs consolidated financial statements, accounting 
and financial reporting principles and internal controls and procedures designed to assure compliance with accounting standards and 
applicable laws and regulations.

U �ur�inde!endent�auditors��
��, are responsible for auditing the �ompanyTs consolidated financial statements and expressing an opinion as 
to whether they are presented fairly, in all material respects, in conformity with accounting principles generally accepted in the 1nited /tates 
of �merica.

To perform its oversight function, the �udit �ommittee has�

U .eviewed and discussed the audited consolidated financial statements with management and our independent auditors. This review 
included a discussion of the FualitySnot ?ust the acceptabilitySof the accounting principles, the reasonableness of significant ?udgments 
and the clarity of disclosures in the financial statements.

U  iscussed with our independent auditors the matters reFuired to be discussed by the applicable reFuirements of the ,ublic �ompany 
�ccounting +versight �oard and /E�.

U .eceived the written disclosures and the letter from our independent auditors reFuired by applicable reFuirements of the ,ublic �ompany 
�ccounting +versight �oard regarding the independent accountantTs communications with the �udit �ommittee concerning independence 
and discussed the independence of  �T with them.

U .eviewed and pre-approved the services provided by our independent auditors other than their audit services and considered whether the 
provision of such other services by our independent auditors is compatible with maintaining their independence.

U  iscussed with the �ompanyTs internal and independent auditors the overall scope and plans for their respective audits for the year 2021. 
The �udit �ommittee met with the internal and independent auditors, with and without management present, to discuss the results of their 
examinations, their evaluations of the �ompanyTs internal controls and the overall Fuality of the �ompanyTs financial reporting.

�ased on the reviews and discussions described in this report, and sub?ect to the limitations on the role and responsibilities of the committee 
referred to in the charter, the �udit �ommittee recommended to the �oard and the �oard has approved, that the audited consolidated 
financial statements be included in our �nnual .eport on "orm 10-' for the year ended  ecember 31, 2021, filed with the /E�. The �udit 
�ommittee has appointed  �T as the �ompanyTs independent auditors for 2022. /hareholder ratification of this appointment is included as 
,roposal *o. 3 in these proxy materials.

�Id=t CoAA=ttee

.ichard +T�rien, �hair
#eorge 'ehl
�harles ,ardee
 avid Westerlund
Timothy Wolf
 aniel 5ohannes
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value as the value of our common stock fluctuates. �s of fiscal year ended  ecember 31, 2021, the number of stock eFuivalent units owned by current non-employee 
directors were as follows� 

)aAe
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0n=ts ��	 )aAe
Sto7?  EI=Jalent 

0n=ts ��	 )aAe
Sto7?  EI=Jalent 
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"or information on holdings of common stock and stock eFuivalent units as of )arch 21, 2022, see the +wnership of /ecurities table on page 31.
�3�     )essrs. +wens and /heppard retired from the �oard of  irectors on )ay 1�, 2021.

D=re7tor Sto7? *wnersh=D "I=del=nes
Independent directors are sub?ect to stock ownership guidelines, which establish a target level ownership of 4cel Energy common stock or 
common stock eFuivalents of seven times their annual cash retainer.  irectors are expected to meet this guideline within five years of being 
elected to the �oard. �ll directors whose stock ownership target date was on or before  ecember 31, 2021 have met the guideline.

�RO�O��� NO� �
R��I�I	��ION O� IND���ND�N� 
R�
I���R�D �UB�I	 �		OUN�IN
 �IR�

The �udit �ommittee has retained  eloitte � Touche ((, �� �T�� as our independent registered public accounting firm to audit the accounts of 
the �ompany for the fiscal year ending  ecember 31, 2022.  �T was originally selected as our independent registered public accounting firm 
effective )arch 2�, 2002.

The �udit �ommittee negotiates the fees associated with the  �T engagement and participates in the selection of the lead engagement 
partner. The engagement partner is rotated periodically.

While the �udit �ommittee is responsible for the appointment, compensation, retention and oversight of the �ompanyTs principal independent 
accountants, the �udit �ommittee and �oard reFuest that shareholders ratify the appointment of  �T as our independent registered public 
accounting firm as a matter of policy. While the �udit �ommittee is not reFuired to take any action as a result of the outcome of this vote, it 
may investigate the reasons and consider whether to retain  �T or appoint another independent registered public accounting firm, should 
shareholders re?ect the proposal. In addition, even if the appointment is ratified by shareholders, the �udit �ommittee in its discretion may 
appoint 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 �ompany and its shareholders.

.epresentatives of  �T will attend the annual meeting and have an opportunity to make a statement. /uch representatives will be available to 
respond to Fuestions from shareholders at the annual meeting.

/he �oard re7oAAends a Jote �F*R� the rat=:=7at=on o: the aDDo=ntAent o: Delo=tte � /oI7he ''+ as 
oIr =ndeDendent re;=stered DIbl=7 a77oInt=n; :=rA :or ����.
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R��OR� O� �H� �UDI� 	O��I����
The �udit �ommittee assists the �oard in its oversight of the �ompanyTs financial reporting process. The �oard, in its business ?udgment, has 
determined that all members of the �udit �ommittee are �independent,� as reFuired by the *asdaF listing standards. The �udit �ommittee 
operates pursuant to its charter, which it reviews at least annually.

The charter delineates the roles and responsibilities of management and the independent public accounting firm as follows�

U �anagement�is responsible for the preparation, presentation and integrity of the �ompanyTs consolidated financial statements, accounting 
and financial reporting principles and internal controls and procedures designed to assure compliance with accounting standards and 
applicable laws and regulations.

U �ur�inde!endent�auditors��
��, are responsible for auditing the �ompanyTs consolidated financial statements and expressing an opinion as 
to whether they are presented fairly, in all material respects, in conformity with accounting principles generally accepted in the 1nited /tates 
of �merica.

To perform its oversight function, the �udit �ommittee has�

U .eviewed and discussed the audited consolidated financial statements with management and our independent auditors. This review 
included a discussion of the FualitySnot ?ust the acceptabilitySof the accounting principles, the reasonableness of significant ?udgments 
and the clarity of disclosures in the financial statements.

U  iscussed with our independent auditors the matters reFuired to be discussed by the applicable reFuirements of the ,ublic �ompany 
�ccounting +versight �oard and /E�.

U .eceived the written disclosures and the letter from our independent auditors reFuired by applicable reFuirements of the ,ublic �ompany 
�ccounting +versight �oard regarding the independent accountantTs communications with the �udit �ommittee concerning independence 
and discussed the independence of  �T with them.

U .eviewed and pre-approved the services provided by our independent auditors other than their audit services and considered whether the 
provision of such other services by our independent auditors is compatible with maintaining their independence.

U  iscussed with the �ompanyTs internal and independent auditors the overall scope and plans for their respective audits for the year 2021. 
The �udit �ommittee met with the internal and independent auditors, with and without management present, to discuss the results of their 
examinations, their evaluations of the �ompanyTs internal controls and the overall Fuality of the �ompanyTs financial reporting.

�ased on the reviews and discussions described in this report, and sub?ect to the limitations on the role and responsibilities of the committee 
referred to in the charter, the �udit �ommittee recommended to the �oard and the �oard has approved, that the audited consolidated 
financial statements be included in our �nnual .eport on "orm 10-' for the year ended  ecember 31, 2021, filed with the /E�. The �udit 
�ommittee has appointed  �T as the �ompanyTs independent auditors for 2022. /hareholder ratification of this appointment is included as 
,roposal *o. 3 in these proxy materials.
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IND���ND�N� R�
I���R�D �UB�I	 
�		OUN�IN
 �IR�

 �T has audited the �ompanyTs consolidated financial statements since 2002. �udit services provided by  �T in 2021 included� the audits of 
consolidated financial statements and managementTs assessment of internal control over financial reporting of the �ompany� reviews of interim 
consolidated financial information� and consultation on matters related to accounting and financial reporting. .epresentatives of  �T will attend 
the annual meeting and will have the opportunity to make a statement. /uch representatives will be available to respond to Fuestions from 
shareholders at the annual meeting.

�Id=t and )on��Id=t Fees 
The following table presents fees for professional services performed by  �T, the member firms of  �T and their respective affiliates for the 
annual audit of the �ompanyTs and its subsidiariesT annual consolidated financial statements for 2021 and 2020, the review of the �ompanyTs 
and its subsidiariesT interim consolidated financial statements for each Fuarter in 2021 and 2020 and for audit-related, tax and other services 
performed in 2021 and 2020 �in thousands�.

���� ����

�udit "ees �1� � 5,058 � 5,081

�udit-.elated "ees �2� ��1 �2�

Tax "ees �3� 21� 2�5

�ll +ther "ees ��� 3 �3

Total � 5,��8 � �,33�

�1� Includes annual audit of the �ompanyTs and its subsidiariesT consolidated financial statements and managementTs assessment of our internal control over financial 
reporting, reviews of interim consolidated financial information, consultation on matters related to financial reporting and comfort letters and consents for securities 
offerings.

�2� In 2021 and 2020, �udit-.elated "ees include �300,000 for employee benefit plan audits and �1�1,000 and ��2�,000, respectively, for reFuired rate case filing package 
review procedures in Texas and )innesota.

�3� In 2021 and 2020, Tax "ees include �15�,000 and �200,000, respectively, for tax compliance services and �5�,000 and ��5,000, respectively, for tax planning services. 
��� In 2021 and 2020, �ll +ther "ees include �3,000 for a license fee for accounting research software product. �ll +ther "ees for 2020 also includes ��0,000 for other 

program and subscription services.

�Id=t CoAA=ttee +re��DDroJal +ol=7=es
+ur �udit �ommittee has adopted detailed pre-approval policies and procedures pursuant to which audit, audit-related and tax services, and 
all permissible non-audit services are pre-approved by category of service. The fees are budgeted, and actual fees versus the budget are 
monitored throughout the year.  uring the year, circumstances may arise when it may become necessary to engage the independent auditor 
for additional services not contemplated in the original pre-approval. In those instances, the �ompany will obtain the specific pre-approval of 
the �udit �ommittee before engaging the independent auditor. The policies reFuire the �udit �ommittee to be informed of each service, and 
the policies do not include any delegation of the �udit �ommitteeTs responsibilities to management. The �udit �ommittee has delegated pre-
approval authority for matters that arise between meetings to the �hair of the �udit �ommittee. The �hair is reFuired to report any pre-
approval decisions to the �udit �ommittee at its next scheduled meeting.

�ll audit-related fees, tax fees and all other fees for 2021 and 2020 were pre-approved in accordance with this policy.

��

R�����D ��R�ON �R�N��	�ION�
In 2008, the �oard adopted a policy establishing procedures for the review and approval or ratification of transactions involving 4cel Energy if 
one of our directors, nominees for director, executive officers or shareholders owning more than 5% of our common stock or their immediate 
family members, has a material interest in the transaction. Transactions or series of transactions exceeding a value of �120,000 are governed 
by this policy. The #�* �ommittee is responsible for reviewing these transactions. In determining whether to approve or ratify any such 
transactions, the #�* �ommittee must analyze the following factors�

U Whether the terms are fair to the �ompany�

U Whether the transaction is material to the �ompany�

U The role the related person has played in arranging the transaction� 

U The structure of the transaction� 

U The interests of all related persons in the transaction� and 

U �ny other considerations the #�* �ommittee deems relevant.

Whether a related person has a �material interest� in a transaction is a facts and circumstances determination. "actors considered include the 
relationship of the related persons to the transaction and with each other, the importance of the interest to the person having the interest and 
the amount involved in the transaction and any other consideration deemed relevant by the #�* �ommittee. The #�* �ommittee will approve 
a related person transaction only if it determines that the transaction is beneficial to the �ompany and the terms are fair to the �ompany. "or 
2021, no transactions were reFuired to be reviewed by the #�* �ommittee under the related person transaction policy.
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IND���ND�N� R�
I���R�D �UB�I	 
�		OUN�IN
 �IR�

 �T has audited the �ompanyTs consolidated financial statements since 2002. �udit services provided by  �T in 2021 included� the audits of 
consolidated financial statements and managementTs assessment of internal control over financial reporting of the �ompany� reviews of interim 
consolidated financial information� and consultation on matters related to accounting and financial reporting. .epresentatives of  �T will attend 
the annual meeting and will have the opportunity to make a statement. /uch representatives will be available to respond to Fuestions from 
shareholders at the annual meeting.

�Id=t and )on��Id=t Fees 
The following table presents fees for professional services performed by  �T, the member firms of  �T and their respective affiliates for the 
annual audit of the �ompanyTs and its subsidiariesT annual consolidated financial statements for 2021 and 2020, the review of the �ompanyTs 
and its subsidiariesT interim consolidated financial statements for each Fuarter in 2021 and 2020 and for audit-related, tax and other services 
performed in 2021 and 2020 �in thousands�.

���� ����

�udit "ees �1� � 5,058 � 5,081

�udit-.elated "ees �2� ��1 �2�

Tax "ees �3� 21� 2�5

�ll +ther "ees ��� 3 �3

Total � 5,��8 � �,33�

�1� Includes annual audit of the �ompanyTs and its subsidiariesT consolidated financial statements and managementTs assessment of our internal control over financial 
reporting, reviews of interim consolidated financial information, consultation on matters related to financial reporting and comfort letters and consents for securities 
offerings.

�2� In 2021 and 2020, �udit-.elated "ees include �300,000 for employee benefit plan audits and �1�1,000 and ��2�,000, respectively, for reFuired rate case filing package 
review procedures in Texas and )innesota.

�3� In 2021 and 2020, Tax "ees include �15�,000 and �200,000, respectively, for tax compliance services and �5�,000 and ��5,000, respectively, for tax planning services. 
��� In 2021 and 2020, �ll +ther "ees include �3,000 for a license fee for accounting research software product. �ll +ther "ees for 2020 also includes ��0,000 for other 

program and subscription services.

�Id=t CoAA=ttee +re��DDroJal +ol=7=es
+ur �udit �ommittee has adopted detailed pre-approval policies and procedures pursuant to which audit, audit-related and tax services, and 
all permissible non-audit services are pre-approved by category of service. The fees are budgeted, and actual fees versus the budget are 
monitored throughout the year.  uring the year, circumstances may arise when it may become necessary to engage the independent auditor 
for additional services not contemplated in the original pre-approval. In those instances, the �ompany will obtain the specific pre-approval of 
the �udit �ommittee before engaging the independent auditor. The policies reFuire the �udit �ommittee to be informed of each service, and 
the policies do not include any delegation of the �udit �ommitteeTs responsibilities to management. The �udit �ommittee has delegated pre-
approval authority for matters that arise between meetings to the �hair of the �udit �ommittee. The �hair is reFuired to report any pre-
approval decisions to the �udit �ommittee at its next scheduled meeting.

�ll audit-related fees, tax fees and all other fees for 2021 and 2020 were pre-approved in accordance with this policy.

��

R�����D ��R�ON �R�N��	�ION�
In 2008, the �oard adopted a policy establishing procedures for the review and approval or ratification of transactions involving 4cel Energy if 
one of our directors, nominees for director, executive officers or shareholders owning more than 5% of our common stock or their immediate 
family members, has a material interest in the transaction. Transactions or series of transactions exceeding a value of �120,000 are governed 
by this policy. The #�* �ommittee is responsible for reviewing these transactions. In determining whether to approve or ratify any such 
transactions, the #�* �ommittee must analyze the following factors�

U Whether the terms are fair to the �ompany�

U Whether the transaction is material to the �ompany�

U The role the related person has played in arranging the transaction� 

U The structure of the transaction� 

U The interests of all related persons in the transaction� and 

U �ny other considerations the #�* �ommittee deems relevant.

Whether a related person has a �material interest� in a transaction is a facts and circumstances determination. "actors considered include the 
relationship of the related persons to the transaction and with each other, the importance of the interest to the person having the interest and 
the amount involved in the transaction and any other consideration deemed relevant by the #�* �ommittee. The #�* �ommittee will approve 
a related person transaction only if it determines that the transaction is beneficial to the �ompany and the terms are fair to the �ompany. "or 
2021, no transactions were reFuired to be reviewed by the #�* �ommittee under the related person transaction policy.
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2hat �re the CoADanMQs 1ot=n; Re7oAAendat=ons�
+ur �oard recommends that you vote your shares as follows�

U F*R each of the nominees to the �oard �see pages 25 to 30��

U F*R the approval of the advisory vote on executive compensation �see page 33�� and

U F*R the ratification of the appointment of  eloitte � Touche ((, as 4cel Energy Inc.Ts independent registered public accounting firm for 
2022 �see page �0�.

2hat $s the 1ot=n; ReEI=reAent to �DDroJe  a7h o: the +roDosals�
 le7t=on o: D=re7tors. "or ,roposal *o. 1, you may vote �"+.� or ��#�I*/T� each of the director nominees or your vote may be 
�WIT$$E( � with respect to one or more of the nominees. To elect a director, the shares voted �"+.� a nominee must exceed the shares 
voted ��#�I*/T� the nominee. � �WIT$$+( � vote will not have an impact on the election of directors.

+ur #uidelines on �orporate #overnance reFuire an incumbent director in an uncontested election to tender a resignation to our 
#�*Q�ommittee if the director does not receive a ma?ority of the votes cast �"+..� �fter taking into account that committeeTs 
recommendation, the �oard will act on the offer of resignation and publicly disclose its decision within �0 days of the date of the certification of 
the election results. In making its recommendation or decision, the #�* �ommittee and the �oard may each consider any factors or other 
recommendations that it considers relevant and appropriate. �ny director who has offered to tender his or her resignation will not participate in 
the decision regarding his or her resignation. If the directorTs resignation is not accepted by the �oard, the director will continue to serve until 
the next annual meeting and until his or her successor is duly elected. If the directorTs resignation is accepted by the �oard, the �oard may fill 
any resulting vacancy or may elect to not fill the vacancy and decrease the size of the �oard.

*ther +roDosals. "or all other proposals, you may vote �"+.,� ��#�I*/T� or ���/T�I*.� ,roposal *o. 3 reFuires the affirmative �"+.� vote 
of a ma?ority of the voting power of the shares present at the meeting or by proxy and entitled to vote at the annual meeting. If you ���/T�I*,� 
it has the same effect as a vote ��#�I*/T.� � shareholder who does not vote at the meeting or by proxy on a proposal �including a broker 
non-vote on a proposal� is treated as not present and not entitled to vote on that proposal.

"or ,roposal *o. 2, we will consider our shareholders to have approved our executive compensation on an advisory, non-binding basis if the 
shares voted �"+.� the proposal exceed the shares voted ��#�I*/T.� "or purposes of this proposal, a vote to ���/T�I*� and a failure to vote 
at the meeting or by proxy �including a broker non-vote� will have no effect on this proposal.

2hat #aDDens $: �dd=t=onal +roDosals �re +resented at the �nnIal 
(eet=n;�
+ther than the proposals described in this proxy statement, we do not expect any matters to be presented for a vote at the annual meeting. If 
you grant a proxy, the persons named as proxies, �my /chneider and 'ristin Westlund, or either of them, will have the discretion to vote your 
shares on any additional matters properly presented for a vote at the annual meeting. If for any unforeseen reason any of our nominees is not 
available as a candidate for director, the persons named as proxies will vote your proxy for such other candidate or candidates as may be 
recommended by the #�* �ommittee and nominated by the �oard.

2ho �re the �DDo=nted +roL=es�
We have appointed �my /chneider and 'ristin Westlund, or either 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 of shareholders, or any ad?ournment or postponement 
of the meeting.

2hat $s the ,IorIA ReEI=reAent :or the �nnIal (eet=n;�
+n )arch 21, 2022, there were 5��,530,��1 shares of common stock issued, outstanding and entitled to vote at the annual meeting, and 
each share is entitled one vote. There is no cumulative voting. We will have a Fuorum and be permitted to conduct business if a ma?ority of the 
voting power of these shares is present at the meeting or by proxy. �bstentions and broker non-votes will be counted for the purpose of 
determining the presence of a Fuorum.

��

#ow Can $ 1ote (M Shares�
Shareholders o: Re7ord may vote their shares as follows�

 

�M $nternet #o to the website at www.!ro)*vote.com, 2� hours a day, seven days a week. 5ou will need the control 
number that appears on your proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

�M /eleDhone �all 1-800-��0-��03, 2� hours a day, seven days a week. 5ou will need the control number that appears on 
your proxy card.

�M (a=l

If you received a full paper set of materials, date and sign your proxy card exactly as your name appears on 
your proxy card and mail it in the postage-paid envelope provided. If you received a *otice of Internet 
�vailability of ,roxy )aterials, you may reFuest a proxy card by following the instructions in your *otice. 5ou 
do not need to mail the proxy card if you are voting by internet or telephone.

DIr=n; the 
(eet=n;

#o to www.virtualshareholdermeeting.com/XEL2022. 5ou will need the control number that appears on your 
proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

+lease helD Is saJe t=Ae and Dosta;e 7osts bM Jot=n; bM =nternet or bM teleDhone. 2oting by internet or telephone is generally available 
2� hours a day and will ensure that your vote is confirmed and posted immediately.

�ene:=7=al *wner o: Shares #eld =n Street )aAe. �ll beneficial owners will receive instructions from the holder of record �the bank, 
brokerage house or other nominee that holds your shares� that you must follow in order for your shares to be voted. Typically, you will be able 
to submit your voting instructions to your broker or nominee.

 ADloMee +lan +art=7=Dant. If you are a participant in one of our employee savings or stock ownership plans ���ompany ,lans��, your proxy 
card is a voting directive for shares allocated to your account. The trustee will vote the shares as instructed by you in your voting directive. If 
you do not vote your �ompany ,lan shares by 11�5� p.m. eastern time on )ay 15, 2022 the trustee will vote your allocated shares, along with 
all unallocated shares held in the �ompany ,lan, in the same proportion that all other allocated shares are voted.

2hat #aDDens $: $ Do )ot "=Je SDe7=:=7 1ot=n; $nstrI7t=ons�
If you do not give specific voting instructions, how your shares are voted depends on whether you are a shareholder of record or a beneficial 
owner.

U Shareholders o: Re7ord. If you are a shareholder of record and you either�

�. 2ote on the internet and leave all voting options blank and click �/ubmit,� or

�. /ign and return a proxy card without giving specific voting instructions,

then the proxies will vote your shares in the manner recommended by the �oard on all matters presented in this proxy statement and as the 
proxies may determine in their discretion with respect to any other matters properly presented for a vote at the annual meeting.

U �ene:=7=al *wners o: Shares #eld =n Street )aAe. If you are a beneficial owner of shares held in street name and do not provide specific 
voting instructions, your shares will be voted in accordance with the rules of various national and regional securities exchanges. In such 
case, the organization that holds your shares may generally vote your shares on routine matters, but cannot vote on non-routine matters. If 
the organization that holds your shares does not receive instructions from you on how to vote your shares on a non-routine matter, it will 
inform the inspector of election that it does not have the authority to vote on this matter with respect to your shares. This is generally 
referred to as a �broker non-vote.�

2hat $s the D=::eren7e �etween #old=n; Shares as a Shareholder o: 
Re7ord and as a �ene:=7=al *wner�
�s summarized below, there are some distinctions between shares held of record and those owned beneficially�

U Shareholder o: Re7ord. 5our shares are registered directly in your name with our transfer agent, E- /hareowner /ervices. �s the 
shareholder of record, you have the right to vote your shares by proxy directly with the �ompany �by internet, by telephone or by mail� or to 
vote at the annual meeting. If you do not vote at the meeting or by proxy, your shares will not be voted.

U �ene:=7=al *wner o: Shares #eld =n Street )aAe. 5our shares are held in a stock brokerage account or by a bank or other nominee 
�sometimes this is referred to as �street name��. 5our broker or nominee is considered the shareholder of record with respect to those 
shares and forwards proxy materials to you. �s the beneficial owner, you have the right to direct your broker on how to vote and are also 
invited to attend the annual meeting. If you wish to vote your shares at the meeting, you must provide us with a legal proxy from your broker.

-uestions and �nswers �bout the �nnual )eeting and 2oting
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2hat �re the CoADanMQs 1ot=n; Re7oAAendat=ons�
+ur �oard recommends that you vote your shares as follows�

U F*R each of the nominees to the �oard �see pages 25 to 30��

U F*R the approval of the advisory vote on executive compensation �see page 33�� and

U F*R the ratification of the appointment of  eloitte � Touche ((, as 4cel Energy Inc.Ts independent registered public accounting firm for 
2022 �see page �0�.
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 le7t=on o: D=re7tors. "or ,roposal *o. 1, you may vote �"+.� or ��#�I*/T� each of the director nominees or your vote may be 
�WIT$$E( � with respect to one or more of the nominees. To elect a director, the shares voted �"+.� a nominee must exceed the shares 
voted ��#�I*/T� the nominee. � �WIT$$+( � vote will not have an impact on the election of directors.

+ur #uidelines on �orporate #overnance reFuire an incumbent director in an uncontested election to tender a resignation to our 
#�*Q�ommittee if the director does not receive a ma?ority of the votes cast �"+..� �fter taking into account that committeeTs 
recommendation, the �oard will act on the offer of resignation and publicly disclose its decision within �0 days of the date of the certification of 
the election results. In making its recommendation or decision, the #�* �ommittee and the �oard may each consider any factors or other 
recommendations that it considers relevant and appropriate. �ny director who has offered to tender his or her resignation will not participate in 
the decision regarding his or her resignation. If the directorTs resignation is not accepted by the �oard, the director will continue to serve until 
the next annual meeting and until his or her successor is duly elected. If the directorTs resignation is accepted by the �oard, the �oard may fill 
any resulting vacancy or may elect to not fill the vacancy and decrease the size of the �oard.

*ther +roDosals. "or all other proposals, you may vote �"+.,� ��#�I*/T� or ���/T�I*.� ,roposal *o. 3 reFuires the affirmative �"+.� vote 
of a ma?ority of the voting power of the shares present at the meeting or by proxy and entitled to vote at the annual meeting. If you ���/T�I*,� 
it has the same effect as a vote ��#�I*/T.� � shareholder who does not vote at the meeting or by proxy on a proposal �including a broker 
non-vote on a proposal� is treated as not present and not entitled to vote on that proposal.

"or ,roposal *o. 2, we will consider our shareholders to have approved our executive compensation on an advisory, non-binding basis if the 
shares voted �"+.� the proposal exceed the shares voted ��#�I*/T.� "or purposes of this proposal, a vote to ���/T�I*� and a failure to vote 
at the meeting or by proxy �including a broker non-vote� will have no effect on this proposal.

2hat #aDDens $: �dd=t=onal +roDosals �re +resented at the �nnIal 
(eet=n;�
+ther than the proposals described in this proxy statement, we do not expect any matters to be presented for a vote at the annual meeting. If 
you grant a proxy, the persons named as proxies, �my /chneider and 'ristin Westlund, or either of them, will have the discretion to vote your 
shares on any additional matters properly presented for a vote at the annual meeting. If for any unforeseen reason any of our nominees is not 
available as a candidate for director, the persons named as proxies will vote your proxy for such other candidate or candidates as may be 
recommended by the #�* �ommittee and nominated by the �oard.

2ho �re the �DDo=nted +roL=es�
We have appointed �my /chneider and 'ristin Westlund, or either 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 of shareholders, or any ad?ournment or postponement 
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each share is entitled one vote. There is no cumulative voting. We will have a Fuorum and be permitted to conduct business if a ma?ority of the 
voting power of these shares is present at the meeting or by proxy. �bstentions and broker non-votes will be counted for the purpose of 
determining the presence of a Fuorum.
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#ow Can $ 1ote (M Shares�
Shareholders o: Re7ord may vote their shares as follows�

 

�M $nternet #o to the website at www.!ro)*vote.com, 2� hours a day, seven days a week. 5ou will need the control 
number that appears on your proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

�M /eleDhone �all 1-800-��0-��03, 2� hours a day, seven days a week. 5ou will need the control number that appears on 
your proxy card.

�M (a=l

If you received a full paper set of materials, date and sign your proxy card exactly as your name appears on 
your proxy card and mail it in the postage-paid envelope provided. If you received a *otice of Internet 
�vailability of ,roxy )aterials, you may reFuest a proxy card by following the instructions in your *otice. 5ou 
do not need to mail the proxy card if you are voting by internet or telephone.

DIr=n; the 
(eet=n;

#o to www.virtualshareholdermeeting.com/XEL2022. 5ou will need the control number that appears on your 
proxy card or on your *otice of Internet �vailability of ,roxy )aterials.

+lease helD Is saJe t=Ae and Dosta;e 7osts bM Jot=n; bM =nternet or bM teleDhone. 2oting by internet or telephone is generally available 
2� hours a day and will ensure that your vote is confirmed and posted immediately.

�ene:=7=al *wner o: Shares #eld =n Street )aAe. �ll beneficial owners will receive instructions from the holder of record �the bank, 
brokerage house or other nominee that holds your shares� that you must follow in order for your shares to be voted. Typically, you will be able 
to submit your voting instructions to your broker or nominee.

 ADloMee +lan +art=7=Dant. If you are a participant in one of our employee savings or stock ownership plans ���ompany ,lans��, your proxy 
card is a voting directive for shares allocated to your account. The trustee will vote the shares as instructed by you in your voting directive. If 
you do not vote your �ompany ,lan shares by 11�5� p.m. eastern time on )ay 15, 2022 the trustee will vote your allocated shares, along with 
all unallocated shares held in the �ompany ,lan, in the same proportion that all other allocated shares are voted.

2hat #aDDens $: $ Do )ot "=Je SDe7=:=7 1ot=n; $nstrI7t=ons�
If you do not give specific voting instructions, how your shares are voted depends on whether you are a shareholder of record or a beneficial 
owner.

U Shareholders o: Re7ord. If you are a shareholder of record and you either�

�. 2ote on the internet and leave all voting options blank and click �/ubmit,� or

�. /ign and return a proxy card without giving specific voting instructions,

then the proxies will vote your shares in the manner recommended by the �oard on all matters presented in this proxy statement and as the 
proxies may determine in their discretion with respect to any other matters properly presented for a vote at the annual meeting.

U �ene:=7=al *wners o: Shares #eld =n Street )aAe. If you are a beneficial owner of shares held in street name and do not provide specific 
voting instructions, your shares will be voted in accordance with the rules of various national and regional securities exchanges. In such 
case, the organization that holds your shares may generally vote your shares on routine matters, but cannot vote on non-routine matters. If 
the organization that holds your shares does not receive instructions from you on how to vote your shares on a non-routine matter, it will 
inform the inspector of election that it does not have the authority to vote on this matter with respect to your shares. This is generally 
referred to as a �broker non-vote.�

2hat $s the D=::eren7e �etween #old=n; Shares as a Shareholder o: 
Re7ord and as a �ene:=7=al *wner�
�s summarized below, there are some distinctions between shares held of record and those owned beneficially�

U Shareholder o: Re7ord. 5our shares are registered directly in your name with our transfer agent, E- /hareowner /ervices. �s the 
shareholder of record, you have the right to vote your shares by proxy directly with the �ompany �by internet, by telephone or by mail� or to 
vote at the annual meeting. If you do not vote at the meeting or by proxy, your shares will not be voted.

U �ene:=7=al *wner o: Shares #eld =n Street )aAe. 5our shares are held in a stock brokerage account or by a bank or other nominee 
�sometimes this is referred to as �street name��. 5our broker or nominee is considered the shareholder of record with respect to those 
shares and forwards proxy materials to you. �s the beneficial owner, you have the right to direct your broker on how to vote and are also 
invited to attend the annual meeting. If you wish to vote your shares at the meeting, you must provide us with a legal proxy from your broker.

-uestions and �nswers �bout the �nnual )eeting and 2oting
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2hat $s the Re7ord Date and 2hat Does $t (ean�
+nly shareholders of record at the close of business on the record date, )arch 21, 2022, are entitled to receive notice of the annual meeting 
and to vote the shares of common stock that they held on such date. Each share of our common stock held on the record date is entitled to 
one vote upon each matter presented at the annual meeting.

2hat $s the Deadl=ne :or 1ot=n;�
$: 4oI �re: 1ot=n; �M: 4oIr 1ote (Ist �e Re7e=Jed:

� record holder U )ail U ,rior to the annual meeting
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 1�, 2022
U Internet during the meeting U ,rior to closing of the polls

� street name holder U )ail U ,rior to the annual meeting
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 1�, 2022

� participant in the �ompany ,lans U )ail U �y )ay 15, 2022
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 15, 2022

Can $ Chan;e (M 1ote�
5es. If you change your mind after voting your proxy and prior to the annual meeting, you can revoke your proxy and change your proxy 
instructions by signing another proxy with a later date, voting a second time by telephone or by the internet prior to the deadlines set forth in 
the Fuestion above titled �What Is the  eadline for 2oting�,� or voting online at the annual meeting. �lternatively, you may provide a written 
statement to the �ompany �attention� �orporate /ecretary� of your intention to revoke your proxy.

$s (M 1ote Con:=dent=al�
5es. 4cel Energy has adopted a confidential voting policy under which shareholder votes are revealed only to a non-employee proxy tabulator 
or an independent inspector of election, except �1� as necessary to meet legal reFuirements, �2� in a dispute regarding authenticity of proxies 
and ballots, �3� in the event of a proxy contest if the other party does not agree to comply with the confidential voting policy and ��� where 
disclosure may be necessary for the �ompany to assert or defend claims.

2h=7h �allot (easIres �re Cons=dered �RoIt=ne� or �)on�RoIt=ne��
The proposal to ratify the appointment of  �T as our independent registered public accounting firm for 2022 �,roposal *o. 3� is considered 
routine under applicable rules. � broker or other nominee may generally vote on routine matters.

The election of directors �,roposal *o. 1� and the advisory vote on executive compensation �,roposal *o. 2� are matters considered non-
routine under applicable rules. � broker or other nominee cannot vote without instructions on non-routine matters, and therefore there may be 
broker non-votes on ,roposal *os. 1 and 2.

#ow Do $ �ttend and 1ote at the �nnIal (eet=n;�
We have determined that our annual meeting will be a completely virtual annual meeting again this year. There will be no physical meeting 
location. ,lease follow these instructions to participate in the online meeting�

U #o to www.virtualshareholdermeeting.com/XEL2022. 5ou will need the 1�-digit control number that appears on your proxy card or *otice 
of Internet �vailability of ,roxy )aterials.

U The virtual meeting will start promptly at 11�00 a.m. central time on Wednesday, )ay 18, 2022. 5ou may begin to log into the meeting 
platform beginning at 10�30 a.m. central time on )ay 18, 2022.

U +ur virtual meeting website will contain instructions for accessing technical support to assist in the event you encounter any difficulties 
accessing the virtual meeting. If you encounter any difficulties accessing the virtual meeting during check-in or during the meeting, please 
call the technical support number that will be posted on the virtual meeting platform log-in page starting 30 minutes before our scheduled 
11�00 a.m. central time start time.

U If you do not have internet access, please call 1-888-31�-�01� �toll free in the 1nited /tates�, 1-855-���-��5� �toll free in �anada� or 
1-�12-31�-�01� �international� to listen to the meeting proceedings. ,lease ask to ?oin the 4cel Energy �nnual )eeting of /hareholders 
when prompted. If you ?oin through the audio conference, you will not be able to vote your shares or ask Fuestions during the meeting.

+ur rules of conduct and procedures governing the virtual annual meeting generally provide that�

U 5ou may submit Fuestions when you vote before the meeting at www.!ro)*vote.com or through the virtual meeting website during the 
meeting.

U In order to allow us to answer Fuestions from as many shareholders as possible, we limit each shareholder to one Fuestion. 

U ,ersonal grievances, claims and political statements are not appropriate sub?ects for the annual meeting.

-uestions and �nswers �bout the �nnual )eeting and 2oting

��

U If we do not have time to answer all the Fuestions that have been submitted, we expect to post any additional appropriate Fuestions and 
our answers on our Investor .elations website promptly following the meeting and retain them for one week after posting. -uestions and 
answers will be grouped by topic and substantially similar Fuestions will be grouped and answered once.

� replay of the meeting will be publicly available on our Investor .elations site after the meeting concludes.

2ho +aMs :or the Cost o: Sol=7=t=n; 1otes :or the �nnIal (eet=n;�
/ome of our directors and officers, as well as management and non-management employees, may contact you by telephone, mail, email or in 
person. 5ou may also be solicited by means of news releases issued by 4cel Energy, postings on our website, www.)celenerg*.com� and 
advertisements in periodicals. We will bear the expense of any such solicitation, as well as the costs of preparing, printing and mailing this 
proxy material.

We have also hired )orrow /odali ((� to assist us in the solicitation of votes. We expect to pay )orrow /odali ((� approximately �1�,500 for 
consultation services and preparation in connection with the solicitation, plus expenses. We will also reimburse brokerage houses and other 
custodians, nominees and fiduciaries for their reasonable out-of-pocket expenses for forwarding proxy and solicitation materials to beneficial 
owners of our stock.

Does the CoADanM *::er Shareholders  le7tron=7 Del=JerM o: +roLM 
(ater=als�
5es. 4cel Energy offers shareholders the option to receive the �nnual .eport to shareholders and proxy statement electronically instead of 
receiving paper copies of these documents in the mail. 5ou must specifically reFuest the electronic information prior to the record date for the 
annual meeting.

/hareholders of record should call E- /hareowner /ervices at 1-8��-��8-��8� to reFuest electronic delivery. �eneficial owners must contact 
their bank, brokerage house or other nominee record holder to reFuest electronic delivery. �s soon as the �nnual .eport to /hareholders and 
proxy statement are available, electronic delivery participants will receive an email with a link to the information and a control number to use to 
vote online.

2hM D=d $ *nlM Re7e=Je a )ot=7e D=re7t=n; (e to the $nternet $nstead o: the 
+roLM StateAent and �nnIal ReDort�
We are again providing shareholders internet access to our proxy materials to reduce the environmental impact of our annual meeting and to 
manage costs. +n �pril 5, 2022, we began mailing a *otice of Internet �vailability of ,roxy )aterials �the �*otice�� to some of our shareholders 
and posted our proxy materials on the website referenced in the *otice �www.!ro)*vote.com�. �s more fully described in the *otice, 
shareholders may choose to access our proxy materials on the website or may reFuest to receive a printed set of our proxy materials. 
/hareholders can indicate a preference to receive a printed copy by calling 1-800-5��-1�3� or by internet at www.!ro)*vote.com. +nce a 
shareholder reFuests to receive a printed copy, that choice will remain in effect until changed by the shareholder. If you are a beneficial owner 
and you want to receive separate copies of the �nnual .eport to /hareholders and proxy statement in the future, you should contact your 
bank, broker or other nominee record holder.

2hat Does $t (ean $: $ Re7e=Je (ore /han *ne )ot=7e o: $nternet 
�Ja=lab=l=tM o: +roLM (ater=als or +roLM Card or 1ot=n; $nstrI7t=on Card�
It means your shares are registered differently or are in more than one account. ,lease provide voting instructions for all notices, proxy cards 
and voting instruction cards you receive.

(aM $ +roDose �7t=ons or )oA=nees :or Cons=derat=on at )eLt 4earQs 
�nnIal (eet=n; o: Shareholders�
5es, you may submit proposals or director nominations for consideration at future shareholder meetings as follows�

U +roDosals =n7lIded =n the +roLM StateAent.�1nless we indicate otherwise at a later date, for a shareholder proposal �other than a director 
nomination� to be considered for inclusion in our proxy statement for next yearTs annual meeting, the written proposal must be received by 
the �orporate /ecretary no later than  ecember �, 2022. These proposals must be in writing and sent to� �orporate /ecretary,               
4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01. These proposals also need to comply with /E� regulations regarding the 
inclusion of shareholder proposals in our proxy materials.

U /o be ra=sed :roA the :loor.�/imilarly, unless we indicate otherwise at a later date, for a shareholder proposal or director nomination to be 
raised from the floor during next yearTs annual meeting, the shareholderTs written notice must be received by the �orporate /ecretary no 
later than "ebruary 1�, 2023 and must contain certain information as reFuired under our bylaws. The reFuirements for such notice are set 
forth in our bylaws, a copy of which can be found on our website, www.)celenerg*.com, under ��ompanySInvestorS#overnance 
 ocuments.�
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2hat $s the Re7ord Date and 2hat Does $t (ean�
+nly shareholders of record at the close of business on the record date, )arch 21, 2022, are entitled to receive notice of the annual meeting 
and to vote the shares of common stock that they held on such date. Each share of our common stock held on the record date is entitled to 
one vote upon each matter presented at the annual meeting.

2hat $s the Deadl=ne :or 1ot=n;�
$: 4oI �re: 1ot=n; �M: 4oIr 1ote (Ist �e Re7e=Jed:

� record holder U )ail U ,rior to the annual meeting
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 1�, 2022
U Internet during the meeting U ,rior to closing of the polls

� street name holder U )ail U ,rior to the annual meeting
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 1�, 2022

� participant in the �ompany ,lans U )ail U �y )ay 15, 2022
U Internet or telephone U �y 11�5� p.m., eastern time, on )ay 15, 2022

Can $ Chan;e (M 1ote�
5es. If you change your mind after voting your proxy and prior to the annual meeting, you can revoke your proxy and change your proxy 
instructions by signing another proxy with a later date, voting a second time by telephone or by the internet prior to the deadlines set forth in 
the Fuestion above titled �What Is the  eadline for 2oting�,� or voting online at the annual meeting. �lternatively, you may provide a written 
statement to the �ompany �attention� �orporate /ecretary� of your intention to revoke your proxy.

$s (M 1ote Con:=dent=al�
5es. 4cel Energy has adopted a confidential voting policy under which shareholder votes are revealed only to a non-employee proxy tabulator 
or an independent inspector of election, except �1� as necessary to meet legal reFuirements, �2� in a dispute regarding authenticity of proxies 
and ballots, �3� in the event of a proxy contest if the other party does not agree to comply with the confidential voting policy and ��� where 
disclosure may be necessary for the �ompany to assert or defend claims.

2h=7h �allot (easIres �re Cons=dered �RoIt=ne� or �)on�RoIt=ne��
The proposal to ratify the appointment of  �T as our independent registered public accounting firm for 2022 �,roposal *o. 3� is considered 
routine under applicable rules. � broker or other nominee may generally vote on routine matters.

The election of directors �,roposal *o. 1� and the advisory vote on executive compensation �,roposal *o. 2� are matters considered non-
routine under applicable rules. � broker or other nominee cannot vote without instructions on non-routine matters, and therefore there may be 
broker non-votes on ,roposal *os. 1 and 2.

#ow Do $ �ttend and 1ote at the �nnIal (eet=n;�
We have determined that our annual meeting will be a completely virtual annual meeting again this year. There will be no physical meeting 
location. ,lease follow these instructions to participate in the online meeting�

U #o to www.virtualshareholdermeeting.com/XEL2022. 5ou will need the 1�-digit control number that appears on your proxy card or *otice 
of Internet �vailability of ,roxy )aterials.

U The virtual meeting will start promptly at 11�00 a.m. central time on Wednesday, )ay 18, 2022. 5ou may begin to log into the meeting 
platform beginning at 10�30 a.m. central time on )ay 18, 2022.

U +ur virtual meeting website will contain instructions for accessing technical support to assist in the event you encounter any difficulties 
accessing the virtual meeting. If you encounter any difficulties accessing the virtual meeting during check-in or during the meeting, please 
call the technical support number that will be posted on the virtual meeting platform log-in page starting 30 minutes before our scheduled 
11�00 a.m. central time start time.

U If you do not have internet access, please call 1-888-31�-�01� �toll free in the 1nited /tates�, 1-855-���-��5� �toll free in �anada� or 
1-�12-31�-�01� �international� to listen to the meeting proceedings. ,lease ask to ?oin the 4cel Energy �nnual )eeting of /hareholders 
when prompted. If you ?oin through the audio conference, you will not be able to vote your shares or ask Fuestions during the meeting.

+ur rules of conduct and procedures governing the virtual annual meeting generally provide that�

U 5ou may submit Fuestions when you vote before the meeting at www.!ro)*vote.com or through the virtual meeting website during the 
meeting.

U In order to allow us to answer Fuestions from as many shareholders as possible, we limit each shareholder to one Fuestion. 

U ,ersonal grievances, claims and political statements are not appropriate sub?ects for the annual meeting.

-uestions and �nswers �bout the �nnual )eeting and 2oting

��

U If we do not have time to answer all the Fuestions that have been submitted, we expect to post any additional appropriate Fuestions and 
our answers on our Investor .elations website promptly following the meeting and retain them for one week after posting. -uestions and 
answers will be grouped by topic and substantially similar Fuestions will be grouped and answered once.

� replay of the meeting will be publicly available on our Investor .elations site after the meeting concludes.

2ho +aMs :or the Cost o: Sol=7=t=n; 1otes :or the �nnIal (eet=n;�
/ome of our directors and officers, as well as management and non-management employees, may contact you by telephone, mail, email or in 
person. 5ou may also be solicited by means of news releases issued by 4cel Energy, postings on our website, www.)celenerg*.com� and 
advertisements in periodicals. We will bear the expense of any such solicitation, as well as the costs of preparing, printing and mailing this 
proxy material.

We have also hired )orrow /odali ((� to assist us in the solicitation of votes. We expect to pay )orrow /odali ((� approximately �1�,500 for 
consultation services and preparation in connection with the solicitation, plus expenses. We will also reimburse brokerage houses and other 
custodians, nominees and fiduciaries for their reasonable out-of-pocket expenses for forwarding proxy and solicitation materials to beneficial 
owners of our stock.

Does the CoADanM *::er Shareholders  le7tron=7 Del=JerM o: +roLM 
(ater=als�
5es. 4cel Energy offers shareholders the option to receive the �nnual .eport to shareholders and proxy statement electronically instead of 
receiving paper copies of these documents in the mail. 5ou must specifically reFuest the electronic information prior to the record date for the 
annual meeting.

/hareholders of record should call E- /hareowner /ervices at 1-8��-��8-��8� to reFuest electronic delivery. �eneficial owners must contact 
their bank, brokerage house or other nominee record holder to reFuest electronic delivery. �s soon as the �nnual .eport to /hareholders and 
proxy statement are available, electronic delivery participants will receive an email with a link to the information and a control number to use to 
vote online.

2hM D=d $ *nlM Re7e=Je a )ot=7e D=re7t=n; (e to the $nternet $nstead o: the 
+roLM StateAent and �nnIal ReDort�
We are again providing shareholders internet access to our proxy materials to reduce the environmental impact of our annual meeting and to 
manage costs. +n �pril 5, 2022, we began mailing a *otice of Internet �vailability of ,roxy )aterials �the �*otice�� to some of our shareholders 
and posted our proxy materials on the website referenced in the *otice �www.!ro)*vote.com�. �s more fully described in the *otice, 
shareholders may choose to access our proxy materials on the website or may reFuest to receive a printed set of our proxy materials. 
/hareholders can indicate a preference to receive a printed copy by calling 1-800-5��-1�3� or by internet at www.!ro)*vote.com. +nce a 
shareholder reFuests to receive a printed copy, that choice will remain in effect until changed by the shareholder. If you are a beneficial owner 
and you want to receive separate copies of the �nnual .eport to /hareholders and proxy statement in the future, you should contact your 
bank, broker or other nominee record holder.

2hat Does $t (ean $: $ Re7e=Je (ore /han *ne )ot=7e o: $nternet 
�Ja=lab=l=tM o: +roLM (ater=als or +roLM Card or 1ot=n; $nstrI7t=on Card�
It means your shares are registered differently or are in more than one account. ,lease provide voting instructions for all notices, proxy cards 
and voting instruction cards you receive.

(aM $ +roDose �7t=ons or )oA=nees :or Cons=derat=on at )eLt 4earQs 
�nnIal (eet=n; o: Shareholders�
5es, you may submit proposals or director nominations for consideration at future shareholder meetings as follows�

U +roDosals =n7lIded =n the +roLM StateAent.�1nless we indicate otherwise at a later date, for a shareholder proposal �other than a director 
nomination� to be considered for inclusion in our proxy statement for next yearTs annual meeting, the written proposal must be received by 
the �orporate /ecretary no later than  ecember �, 2022. These proposals must be in writing and sent to� �orporate /ecretary,               
4cel Energy Inc., �1� *icollet )all, )inneapolis, )innesota 55�01. These proposals also need to comply with /E� regulations regarding the 
inclusion of shareholder proposals in our proxy materials.

U /o be ra=sed :roA the :loor.�/imilarly, unless we indicate otherwise at a later date, for a shareholder proposal or director nomination to be 
raised from the floor during next yearTs annual meeting, the shareholderTs written notice must be received by the �orporate /ecretary no 
later than "ebruary 1�, 2023 and must contain certain information as reFuired under our bylaws. The reFuirements for such notice are set 
forth in our bylaws, a copy of which can be found on our website, www.)celenerg*.com, under ��ompanySInvestorS#overnance 
 ocuments.�
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U D=re7tor noA=nat=ons to be =n7lIded =n the +roLM StateAent �DroLM a77ess	. 1nless we indicate otherwise at a later date, for a 
shareholder nominee for director to be considered for inclusion in our proxy statement for the next yearTs annual meeting, the written notice 
must be received by the �orporate /ecretary no earlier than *ovember �, 2022 and no later than  ecember �, 2022 and must contain 
certain information reFuired under our bylaws. The reFuirements for such notice are set forth in our bylaws, a copy of which can be found 
on our website, www.)celenerg*.com, under ��ompanySInvestorsS#overnance  ocuments.�

)anagement does not know of any business, other than that described in this proxy statement, that may be presented for action at the annual 
meeting. If any other matters are properly presented at the annual meeting for action, the persons named in the accompanying proxy will vote 
upon them in accordance with their best ?udgment.
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"��+ and *n;o=n;  arn=n;s
The following table provides a reconciliation of ongoing diluted E,/ to #��, diluted E,/ for 2005 through 2021�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������	 ���� ���� ���� ���� ���� ����

#��, E,/ � 1.23 � 1.3� � 1.35 � 1.�� � 1.�8 � 1.�2 � 1.�2 � 1.85 � 1.�1 � 2.03 � 1.�� � 2.21 � 2.25 � 2.�� � 2.�� � 2.�� � 2.��

 iscontinued 
+perations �0.03� �0.01� S S 0.01 �0.01� S S S S S S S S S S S

�ontinuing 
+perations 1.20 1.35 1.35 1.�� 1.�� 1.�1 1.�2 1.85 1.�1 2.03 1.�� 2.21 2.25 2.�� 2.�� 2.�� 2.��

,/.I-�+(I �0.05� �0.05� 0.08 �0.01� 0.01 �0.03� S S S S S S S S S S S
,rescription  rug 
Tax �enefit S S S S S 0.0� S �0.03� S S S S S S S S S

/,/ "E.� +rder S S S S S S S S 0.0� S S S S S S S S

(oss on 
)onticello
(�)
E,1 ,ro?ect S S S S S S S S S S 0.1� S S S S S S
Impact of Tax 
�uts and &obs 
�ct S S S S S S S S S S S S 0.05 S S S S

+ngoing E,/ � 1.15 � 1.30 � 1.�3 � 1.�5 � 1.50 � 1.�2 � 1.�2 � 1.82 � 1.�5 � 2.03 � 2.0� � 2.21 � 2.30 � 2.�� � 2.�� � 2.�� � 2.��

�1� �mounts in this column do not sum due to rounding.

4cel EnergyTs management believes that ongoing earnings reflect managementTs performance in operating the �ompany and provide a 
meaningful representation of the performance of 4cel EnergyTs core business. In addition, 4cel EnergyTs management uses ongoing earnings 
internally for financial planning and analysis, for reporting of results to the �oard of  irectors and when communicating its earnings outlook to 
analysts and investors.

����  +S "rowth
�.1% �annual #��, and ongoing E,/ growth�
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U D=re7tor noA=nat=ons to be =n7lIded =n the +roLM StateAent �DroLM a77ess	. 1nless we indicate otherwise at a later date, for a 
shareholder nominee for director to be considered for inclusion in our proxy statement for the next yearTs annual meeting, the written notice 
must be received by the �orporate /ecretary no earlier than *ovember �, 2022 and no later than  ecember �, 2022 and must contain 
certain information reFuired under our bylaws. The reFuirements for such notice are set forth in our bylaws, a copy of which can be found 
on our website, www.)celenerg*.com, under ��ompanySInvestorsS#overnance  ocuments.�

)anagement does not know of any business, other than that described in this proxy statement, that may be presented for action at the annual 
meeting. If any other matters are properly presented at the annual meeting for action, the persons named in the accompanying proxy will vote 
upon them in accordance with their best ?udgment.
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�


��HIBI� �

"��+ and *n;o=n;  arn=n;s
The following table provides a reconciliation of ongoing diluted E,/ to #��, diluted E,/ for 2005 through 2021�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������	 ���� ���� ���� ���� ���� ����

#��, E,/ � 1.23 � 1.3� � 1.35 � 1.�� � 1.�8 � 1.�2 � 1.�2 � 1.85 � 1.�1 � 2.03 � 1.�� � 2.21 � 2.25 � 2.�� � 2.�� � 2.�� � 2.��

 iscontinued 
+perations �0.03� �0.01� S S 0.01 �0.01� S S S S S S S S S S S

�ontinuing 
+perations 1.20 1.35 1.35 1.�� 1.�� 1.�1 1.�2 1.85 1.�1 2.03 1.�� 2.21 2.25 2.�� 2.�� 2.�� 2.��

,/.I-�+(I �0.05� �0.05� 0.08 �0.01� 0.01 �0.03� S S S S S S S S S S S
,rescription  rug 
Tax �enefit S S S S S 0.0� S �0.03� S S S S S S S S S

/,/ "E.� +rder S S S S S S S S 0.0� S S S S S S S S

(oss on 
)onticello
(�)
E,1 ,ro?ect S S S S S S S S S S 0.1� S S S S S S
Impact of Tax 
�uts and &obs 
�ct S S S S S S S S S S S S 0.05 S S S S

+ngoing E,/ � 1.15 � 1.30 � 1.�3 � 1.�5 � 1.50 � 1.�2 � 1.�2 � 1.82 � 1.�5 � 2.03 � 2.0� � 2.21 � 2.30 � 2.�� � 2.�� � 2.�� � 2.��

�1� �mounts in this column do not sum due to rounding.

4cel EnergyTs management believes that ongoing earnings reflect managementTs performance in operating the �ompany and provide a 
meaningful representation of the performance of 4cel EnergyTs core business. In addition, 4cel EnergyTs management uses ongoing earnings 
internally for financial planning and analysis, for reporting of results to the �oard of  irectors and when communicating its earnings outlook to 
analysts and investors.

����  +S "rowth
�.1% �annual #��, and ongoing E,/ growth�
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