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Kansas City Power & Light Company

Discounted Cash Flow Analysis
Traditional Constant Growth DCF Model
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (1 3 ) (14)

1 MUM Energy 38 .37 1 .27 3.31% 1 .57 2,60 39 .62% 26 .10 9 .96% 3,95% 4.00% 5.50% 5.10% 4,64% 7.9%
2 Anleren Corp . 53 .91 2 .54 4 .71% 2 .54 3 .20 20 .63% 34 .65 9 .24% 1 .90% 6.10% 1 .00% 5.10% 3 .53% 8.2%
3 American Electric Power 40 .95 1 .59 3 .88% 2.00 3 .75 46.67% 30.25 12 .40% 5.79% 3.90% 6.50% 5.10% 5 .32% 9.2%
4 CH Energy 5240 2,16 4,12% 2,20 3 .25 32 .31% 35 .50 9 .15% 2.96% NIA 3.00% 5,10% 3.69% 7 .8%
5 Cent. Vern ount P .S . 22 .37 0 .92 4,11% 0.92 1 .60 42 .50% 19.65 8,14% 3.46% N/A 10.00% 5.10% 6,19% 10.3%
6 Clem Corp. 25 .54 0.90 3 .52% 1 .20 2.00 40.00% 18,25 10 .96% 4.38% 8.00% 7.00% 5.10% 6.12% 9.6%
7 Consolidated Edison 47.96 2.32 4 .84% 2 .38 3.05 21 .97% 33.65 9.06% 1 .99% 3.70% 2.00% 5.10% 3.20% 8 .0%
8 OTE Enrgy 46,06 2,14 4 .65% 2.32 3 .50 $3 .71% 36.25 9 .66% 3.26% 4.30% 3.00% 5,10% 3.91% 8.6%
9 Duquesne Light 19,89 1 .00 5 .03% 1 .00 1 .50 33.33% 11 .00 13 .64% 4.55% N/A 5.00% 5.10% 4.88% 9.9%
10 Empire District 23.70 1 .28 5 .40% 1 .26 1 .75 26 .86% 17.00 10 .29% 2 .76 1A N/A 9.50% 5.10% 5.79% 11 .2%
11 Energy East Corp . 24.48 1,21 4 .94% 1 .40 2 .00 30,00% 21 .25 9.41% 2.82% 4.50% 4,00% 5.10% 4.11% 9,0%
12 Green Mountain 33 .74 1 .18 3 .50% 1 .54 2.55 39.61% 25.35 10,06% 3.98% N/A 3.50% 5.10% 4.19% 7.7%
13 Hawaiian Electric 27.41 1 .24 4,52% 1 .24 1 .75 29.14% 17.00 10 .29% 3.00% 6.50% 3.00% 5.10% 4.40% 8 .9%
14 IDACORP . 39.05 1 .20 3 .07% 1 .20 2 .40 50,00% 30.20 7.95% 3.97% 4.70% 7.50% 5,10% 5.32% 8.4%
15 MGE Energy 34.19 1 .40 4 .09% 1 .44 2 .45 41 .22% 18 .95 12 .93% 5.33% N/A 6.00% 5,10% 5.48% 9.6%
16 NISOurceInc . 23 .56 0.92 3 .90% 1 .00 1 .75 42 .86% 21 .00 6.33% 3.57% 3.30% 3.50% 5.10% 3.87% 7.8%
17 Northeast Utilities 2632 0.78 2 .96% 0 .93 1 .70 45 .29% 19 .55 8,70% 3.94% 8,70% 8.50% 5.10% 6.56% 9 .5%
18 NSTAR 34.79 1 .33 3 .82% 165 2 .75 40 .00% 19.00 14 .47% 5.79% 5.60% Z50% 5.10% 6.05% 9.9%
19 Pinnacle West Capital 48 .41 2.13 4 .40% 2 .43 3.70 34 .32% 41 .05 9.01% 3.09% 6.80% 7.00% 5.10% 5.50% 9,9%
20 PPI. Corporation 35.07 1 .20 3 .42% 1 .80 3 .50 46 .57% 17.00 20 .59% 10 .00% 9.20% 11,00% 5.10% 8,83% 12.2%
21 Progress Energy 47.01 2 .46 5 .23% 2 .52 2 .90 13 .10% 33 .95 8 .54% 1 .12% 3.60% N/A 5.10% 3.27% 8.5%
22 Puget Energy, Inc. 24.31 1 .00 4 .11% 1 .10 1 .75 37 .14% 21 .25 8 .24% 3.06% 7.00% 5,00% 5.10% 5.04% 9,2%
23 SCANACoip. 41 .02 1 .72 4 .19% 1 .90 3 .25 -01 .54% 29.25 11 .11% 4.62% 4.70% 3,50% 5.10% 4.48% 8 .7%
24 Southern Co . 36.13 1 .60 4 .43% 1,80 2 .50 28 .00% 18 .25 13 .70% 3.84% 4.70% 3,50% 5.10% 4.28% 8 .7%
25 Vectren Corp . 28,32 1 .27 4 .48% 1 .39 1 .90 26 .84% 17 .40 10 .92% 2.93% 4.00% 3,00% 5.10% 3.76% 8.2%
26 XcelEnergy, Inc. 22.31 0 .93 4 .17% 1 .10 1 .75 37 .14% 16 .00 10 .94% 4,06% 4.30% 6.00% 5.10% 4.87% 9.0%

27 GroupAVerage 34.51 1 .45 4 .19% 1 .61 2 .49 35 .48% 24.18 10 .68% 3.85% 5.39% 6.40% 6.10% 4.89% 9,1%
28 Group Median 4.16% 9.0%
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Kansas City Power and Light Company

Discounted Cash Flow Analysis
Constant Growth DCF Model
Long-Term GDP Growth
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1 AlliantEnergy 38 .37 1 .27 3.31% 5,10% 8,41%

2 Ameren Corp. 53 .97 2 .54 4 .71% 5.10% 9.81

3 American Electric Power 40 .95 1 .59 3 .88% 5.10% 8.96%

4 CH Energy 52AO 2 .16 4 .12% 5,10% 9.22%
5 Cent . Vemiount P.S . 22 .37 0 .92 4 .11% 5.10% 9.21%
6 Clew Corp. 25 .54 0 .90 3,52% 5.10% 8.62%
7 Consolidated Edison 47 .96 2 .32 4 .84% 5,10% 9.94%
8 DTE Enrgy 46 .06 2 .14 4 .65% 5.10% 9,75%
9 DuquesneLight 19 .89 1 .00 5 .03% 5.10% 10.13%

10 Empire District 23 .70 1 .28 SAO% 5.10% 10.50%

11 Energy East Corp. 24 .48 1 .21 4 .94% 5,10% 10.04%

12 Green Mountain 33 .74 1 .18 350% 5.10% 8.60%

13 Hawaiian Electric 27 .41 1 .24 4 .52% 5,10% 9,62%

14 IDACORP . 39 .05 1 .20 3 .07% 5.10% 8,17%

15 MGE Energy 34,19 1 .40 4 .09% 5,10% 9.19%

16 NiSourceInc. 23 .58 0 .92 3,90% 5,10% 9.00%
17 Northeast Utilities 26 .32 0.78 2 .96% 5.10% 8.06%
18 NSTAR 34 .79 1 .33 3,82% 5.10% 8.92%
19 Pinnacle West Capital 48 .41 2 .13 4 .40% 5,10% 9,50%

20 PPL Corporation 35 .07 1 .20 3 .42% 5 .10% 8 .52%
21 Progress Energy 47 .01 2 .46 5.23% 5.10% 10.33%

22 PugetEnergy, Inc. 24 .31 1 .00 4,11% 5,10% 9.21%
23 SCANACorp. 41 .02 1 .72 4.19% 5,10% 9.29%

24 Southern Co. 36 .13 1 .60 4.43% 5.10% 9.53%
25 Veetren Corp. 28 .32 1 .27 4 .48% 5,10% 9.58%
26 XcelEnergy, Inc. 22 .31 0 .93 4.17% 5.10% 9,27%

27 GroupAverage 34,51 1,45 4.19% 5,10% 9.3%
28 Group Median 4.15% 9 .2%
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1 AlliantEnergy 1 .27 1 .57 10 .00% -38 .37 1 .27 1 .37 1 .47 1 .57 1 .65 5 .10% 8 .6%
2 Ameren Corp. 2.54 2.54 0 .00% -53 .97 2 .54 2.54 . 2 .54 2 .54 2 .67 5 .10% 9 .2
3 American Electric Povrer 1 .59 2.00 13 .67% -40 .95 1 .59 1 .73 186 2.00 2 .10 5 .10% 9 .3%
4 CH Energy 2 .16 2 .20 1 .33% -52 .4 2 .16 2 .17 2.19 2 .20 2 .31 5 .10% 8 .7%
5 Cent . VermountP,S. 0 .92 0 .92 0 .00% -22 .37 0 .92 0.92 0.92 0 .92 0 .97 5 .10% 8,7%
6 Claw Corp. 0.9 1 .20 10.00% -25 .54 0 .90 1 .00 1 .10 1 .20 1 .26 5 .10% 9 .1%
7 Consolidated Edison 2.32 2.38 2 .00%. -47 .96 2 .32 2,34 276 2 .38 2 .50 5,10% 9 .4%
8 DTEErtrgy 2 .14 2 .32 6 .W°A -46 .06 2 .14 2.20 2.26 2 .32 2 .44 5 .10% 9 .5%
9 DuquesneLight 1 1 .00 0 .00% -19 .89 1 .00 1,00 100 1 .00 1 .05 5 .10% 9 .5%
10 Empire District 1,28 1 .28 0 .00% -23.7 1 .28 1 .28 1 .28 1 .28 1 .35 5 .10% 9 .8%
11 Energy East Corp . 1 .21 1 .40 6 .33% -24 .48 1 .21 1 .27 174 1 .40 1 .47 5 .10% 10 .0%
12 Green Mountain 1 .18 1 .54 12.00% 33.74 1 .18 1 .30 142 1 .54 1 .62 5 .10% 9 .0%
13 Hewallan Electric 1 .24 1 .24 0 .00% -27 .41 1 .24 1 .24 1 .24 1 .24 1,30 5 .10% 9 .0
14 IDACORP . 1 .2 1 .20 0 .00% -39 .05 1 .20 1 .20 1 .20 1 .20 1 .26 5 .10% 7 .7%
15 MGEEnergy 1 .4 1 .44 1 .33% -34 .19 1,40 1 .41 1,43 1 .44 1 .51 5 .10% 8 .7%
16 NiSourceInc . 0.92 1 .00 2 .67% -23 .58 0 .92 0.95 0.97 1 .00 1 .05 5,10% 8 .7%
17 NonheaSIUtilities 0.78 0 .93 5.00% -26 .32 0 .78 0.83 0 .88 0.93 0 .98 5,10% 8 .1%
18 NSTAR 1 .33 1 .65 10 .67% -34 .79 1 .33 1 .44 184 1 .65 1 .73 5 .10% U%
19 Pinnacle West capital 2.13 2.43 10.00% -48 .41 2 .13 2.23 273 2 .43 2 .55 5 .10% 9 .4%
20 PPLCorporation 1 .2 1 .80 20 .00% -35 .07 1 .20 1 .40 1fi0 1,80 1 .89 5 .10% 9 .4%
21 Progress Energy 2 .46 2 .52 2.00% <7.01 2 .46 2 .48 2 .50 2 .52 2 .65 5 .10% 9 .8%
22 Puget Energy, Inc. 1 1 .10 3.33% -24 .31 1 .00 1 .03 1 .07 1 .10 1 .16 5 .10% 9 .0%
23 SCANACorp . 1 .72 1 .90 6 .00% -41 .02 1 .72 1 .78 194 1 .90 2 .00 5 .10% 9.1
24 Southern Co . 1 .6 1 .80 6.67% -36 .13 1 .60 1 .67 173 1 .80 1 .89 5 .10% 9 .4%
25 Veclren Corp, 1 .27 1 .39 4.00% -28 .32 1 .27 1 .31 1 .35 1 .39 1 .46 5 .10% 9 .3%
26 XcelEnergy, Inc. 0 .93 1 .10 5,67% -22 .31 0 .93 0.99 1 .04 1 .10 1 .15 5 .10% 9.3%

27 GroupAverage 9.1%
28 Group Median 9 .2%




