3

0O~ dth bR A

it

Altiant Energy
Amaeren Corp,
American Electric Power
CH Energy

Cent. Varmount P.S,
Cleco Corp.
Consoligated Edison
DTE Enrgy
Duquesne Light
Empire District
Ensrgy East Corp.
Green Mountain
Hawaiian Electric
IDACORP.

MGE Energy
NiSource Inc.
Northeast Utilities
NSTAR

Pinnacle West Capial
PPL Corporation
Progress Energy
Puget Energy, Inc.
SCANA Carp.
Southem Co,
Vactren Corp,

Xcel Energy, InG,

Group Average
Group Medlan

Next
Stock Yours
Prce {FO) Div (PN
tH 2)
38,37 1.2
53,87 2.54
40,95 1.58
52.40 2,16
22,37 0.92
25.54 0.90
47.96 2.32
46.08 214
19,89 1.60
23.70 1.28
24.48 1.21
33.74 1.18
27.41 1.24
34.05 1.20
3419 1.40
23.58 0.92
26,32 078
3479 1.33
48 41 243
35.07 1.20
47,01 2.46
24,31 1.00
41.92 172
3813 1.60
28,32 1.27
22.31 093
34,61 1.45
Source;

Kansas City Power & Light Company

Dividend

Tleld
3

131%
4.71%
3.88%
4.12%
411%
3.52%
4.84%
4.65%
5.03%
5.40%
4.94%
3.50%
4.52%
3.07%
4.09%
3.90%
2.95%
3.82%
4.40%
3.42%
5.23%
4.11%
4.19%
4.43%
4.48%
417%

419%
4.16%
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Traditional Constant Growth DCF Model

2010
pes
{4

1.57
2.54
2.60
2.20
0.82
1.20
2.38
232
1.00
1.28
1.40
1.54
1.24
1.20
1.4
1.00
0.93
1.65
243
1.80
2.52
1,10
1.90
1.80
138
1,10

1.61

Discounted Cash Flow Analysis

2010

{8)

280
3.20
A75
328
1.60
2.00
3.05

1.50
1.75
2.00
2.55
1,75
2.40
2.45
1.75
1.70
2.75
370
3,50

1.75
3.25
2.50
1.90
1.75

2.49

Retantion

Rate (B}
(8)

39,62%
20.63%
46.67%
32.31%
42.50%
40,00%
21.97%
33.71%
33.33%
26.86%
30,00%
39.61%
29.14%
50,00%
41.22%
42.B6%
45.29%
40.00%
34.32%
48.57%
13.10%
37.14%
41.54%
28.00%
26.84%
37.14%

35.48%

Mxhlblt NowS = _

Case No(s), ¥ 2001 L9

ROE (R}
{8

9.96%
9.24%
12.40%
9.15%
8.14%
10,96%
9.06%
9.66%
13.64%
10.29%
9.41%
10.06%
10.29%
7.95%
12.93%
8.33%
8,70%
14.47%
8.01%
20.59%
8.54%
8.24%

C1.11%

13.70%
10.92%
10.94%

10,88%

BxR

Growth

()

3,95%
1.90%
5.79%
2196%
3.46%
4.38%
1.99%
3.26%
4.55%
2,76%
2.82%
3.98%
3.00%
3.97%
5.33%
357%
3.94%
5.79%
3.09%
10.00%
1.12%
3.06%
4.62%
3.84%
2.93%
4.06%

3.85%

" FILED
October 31, 2007

Data Center
Missouri Public

Service Commission

Value
Zacks Line
(10) (11}
4.00% 5.50%
6,10% 1.00%
3.90% 6,50%
NIA 3.00%
NIA 10.,00%
B.00% 7.00%
3.70% 2.00%
4.30% 3.00%
N/A 5.00%
N/A 9.50%
4,50% 4,00%
N/A 3.50%
6.50% 3.00%
4.70% 7.50%
N/A 6.00%
31.30% 3.50%
8,70% 8,50%
£.60% 7.50%
6.80% 7.00%
9.20% 11.00%
3.60% NiA
7.00% 5.00%
4,70% 3.50%
4.70% 3.50%
4.00% 3.00%
4.30% 8.00%
5,39% 5.40%

Date (0/2/ 41

Rptr_p’f_

GoP
(12)

5.10%
5.10%
5.10%
510%
5.10%
5.10%
5.10%
510%
5.10%
5.10%
5.10%
5.10%
5,10%
510%
5.10%
5.10%
5,10%
5.10%
5.10%
5.10%
5.10%
5.10%
5.10%
5.10%
5.10%
5.40%

5.10%

Average

Growth
(13}

4,64%
353%
5.32%
3.859%
B.1%%
6.12%
3.20%
3.91%
4.88%
5.79%
4.11%
4,19%
4.40%
5.32%
5.48%
387%
6.56%
B.05%
5.50%
8.83%
3.27%
5.04%
4.48%
4.28%
3.76%
4B7Y

4.89%

ROE
(1)

7.5%
B.2%
89.2%
TE8%
10.3%
8.6%
8.0%
8.6%
9.9%
11.2%
9.0%
7.7%
8.9%
8.4%
9.6%
7.8%
9.5%
9.9%

2.9%
12.2%
8.5%
9.2%
8.7%
8.7%
B.2%
9.0%

9.1%
9.0%

f'u]fT

Gov rean Ruswiad
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Utllity

Alliant Energy
Ameren Corp,
American Electric Power
CH Energy

Cent. Vermount P.S,
Cleco Corp.
Consclidated Edison
DTE Enrgy
Dugquesna Light
Empira District
Energy East Corp.
Green Mountaln
Hawailan Electric
|DACORP.

MGE Energy
NiSource Ine.
Northeast Uilities
NSTAR

Pinnacla Wast Capital
PPL Corporation
Progress Energy
Puget Enargy, Inc.
SCANA Corp.
Southemn Co,
Vectren Corp.

Xcel Energy, Inc.

Group Average
Group Medlan

Kansas City Power and Light Company

Stock

Price (PO}
(15)

38.37
53.97
40.95
52.40
22.37
25.54
47.96
45.08
19.8%
23.70
24.48
33.74
27.41
39.05
34.19
23.58
26,32
34.79
48.41
35.07
47.01
243
41.02
36.13
28.32
22.31

34.51

Source:

Discounted Cash Flow Analysis

Constant Growth DCF Model
L.ong-Term GDP Growth

Next
Year's

Qiv (©1)
(18)

1.27
2.54
1.59
2.16
0.92
0.90
2.32
214
1.00
1.28
1.21
1.18
1.24
1.20
1.40
0.92
0.78
1.33
213
1.20
2.46
1.00
1.72
1.60
1.27
0.93

145

Schedule SCH-6 Page 3 of 5.

Dividend

Ylald
(17)

3.31%
4.71%
3.88%
4,12%
411%
3.52%
4.84%
4.65%
5.03%
5.40%
4.94%
3.50%
4.52%
3.07%
4.09%
3.90%
2.96%
3.82%
4.40%
3.42%
5.23%
A411%
4.19%
4.43%
4.48%
4,17%

4.19%
4.15%

ROE

Col17+18
{19)

g41%
981%
8.98%
2.23%
9.21%
8.62%
9.94%
9.75%
10.13%
10.50%
10.04%
8.80%
9.62%
B.i7%
9,19%
9.00%
8.06%
8,92%
9.50%
8.52%
10.33%
3.21%
9.29%
8.53%
9.58%
9.27%

8.3%
9.2%

Rebutal Schedule MPG-2
Page 2of3
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Ltility

Alitant Energy
Ameren Corp.
American Electric Power
CH Energy

Cent, Vermount P.5.
Cleco Corp.
Consolidated Edison
DTE Enrgy
Dugquesna Light
Empire District
Energy Easi Corp,
Green Mountain
Hawaiian Electric
IDACGRP.

MGE Energy
NiSourca Inc.
Northeast Uliities
NSTAR

Pinnacle Wast Capital
PPL Corporation
Progress Energy
Puget Energy, Inc.
SCANA Corp,
Southemn Co.
Vectren Corp,

Xcel Energy, Ine.

Group Average
Group Medlan

Kansas City Power & Light Company

Next Annual
Year's 2010 Change
bPiv(D:) DPS 1032008

{20) (21} (22)

1.27 1.57 10.00%

2.54 2.54 01.00%

1.59 2.00 13.67%

2.16 2.20 1.33%

0,92 0,92 0.00%

0.9 1.20 10.00%
2.32 238 2.00%
214 232 6.00%

1 1.00 0.00%

1.28 1.28 0,00%

1.21 1.40 §.33%

1.18 1.54 12.00%

1,24 1.24 0.00%

1.2 1.20 Q.00%
1.4 1.44 1.33%

0.92 1.00 2.67%

0.78 0.93 5.00%

1.33 1.85 10.67%

2.43 243 10,00%

1.2 1.8¢ 20.00%

246 2.52 2.00%

1 1.10 3.33%
1,72 1.80 £.00%
1.6 1.80 867%
1.27 1.39 4.00%
0.93 110 567%
Source:
Schedule SCH-8 Page 4 of 5.

Discounted Cash Flow Analysis

Low Near-Term Growth

Two-Stage Growth DCF Model

Stock .

Price (PO}
(23)

-38.37
-§3.97
-40.95
-52.4
-22.37
-25.54
-47.56
-46.06
-19.89
-23.7
-24.48
-33,74
-27.41
-39.05
-34.19
-23.58
-26.32
-34.79
45,41
-35.07
-47.01
=24.31
-41,02
-36.13
-28.32
~22.31

Year 1
Dlv
{24)

1.27
2,54
1.59
246
0,92
.50
232
2.14
1.00
1.28
1.21
1,18
1.24
1.20
1.40
0.92
0.78
1.33
213
1.2¢
2.46
1.00
1.72
1.6¢
1.27
0,93

Year 2
Diy
(25}

1.37
2.54
1.73
247
092
1.00
234
2.20
1.00
1.28
1.27
1.30
1.24
1.20
141
0.95
0,83
1.44
223
1.40
2,48
1.03
1.78
1.67
1.31
099

Yoar 3
oy
(26)

147
254
1.86
219
0.92
1.10
2.36
2.26
1.00
1.28
1.34
1.42
1.24
1.20
143
0.97
0,88
1.54

233

1.60
2.50
1.07
1.84
1.73
1.35
1.04

Yoar 4
oy
{27}

1.57
2.54
2.00
220
0.92
1.20
2.38
232
1.00
1.28
1.40
1.54
1.24
1.20
144
1.00
0.93
1.65
243
1.80
2.52
1.10
1.80
1,80
1.39
1140

Year5 Year 5-150

Div Growtl
(28) (29)

1.65 5.10%
2.87 5.10%
2,10 5.10%
2.3 5,10%
0.57 5.10%
1.26 5.10%
2.50 5.10%
2.44 5.10%
1.08 5.10%
1.35 5.10%
147 5.10%
1.62 5.10%
1.30 5.10%
1.26 5.10%
151 5.40%
1.05 510%
0.98 5.10%
1.73 5.10%
2.55 5.10%
1.8% 5.10%
2.65 5.10%
1,186 5.10%
2.00 5.10%
1.8% 5.10%
1.45 5.10%
1.1% 5.10%

ROE
=1Rl
30)

8.6%
9.2%
9.3%
8.7%
87%
8.1%
9.4%
9.5%
8.5%
9.8%
10.0%
9.0%
9.0%
7%
8.7%
87%
8.1%
9.2%
9.4%
9.4%
9.8%
9.0%
9.1%
9.4%
9.3%
9.3%

9.1%
9.2%

Rebutal Schedule MPG-2
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