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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 |2012 [2013 2014 | 2015 | 2016 [2017 | 2018 | ©VALUE LINE PUB. LLC|20-22
3120 | 2477| 20.06 | 17.02 | 1823 | 1837| 1809 | 1698 | 17.04 | 1834 | 17.27 | 1788 | 1848 | 19.76 | 1740 | 18.07 | 17.90 | 17.90 |Revenues per sh 18.15
5.32 477 377 312 3.28 3.94 377 3.14 3.59 424 3.97 4.30 441 455 4.26 483 4,90 5.05 |“Cash Flow" per sh 5.60
d.58 1.00 1.48 117 1.55 1.88 1.84 1.31 1.28 1.80 1.79 2.15 2.27 2.35 2.09 243 2.52 2.60 |Earnings per sh A 3.10

120 120 87 80 92 98| 108| 116| 120| 124| 128| 132| 136| 140 144 | 152| 160 | 1.68 |Div'd Decl'd persh Bat 1.92
337 189 206| 219| 245| 395 784| 865| 526| 48| 55| 640 | 608 | 647 | 49| 767| 550| 6.25 Cap'l Spending persh 7.00

2597 | 1368 | 14.23| 1613 | 1631 | 17.62| 1914 | 20.18 | 2059 | 21.25 | 22.03 | 22.89 | 23.88 | 25.02 | 2587 | 26.84 | 27.40 | 27.50 |Book Value per sh 2875
7008 | 7151 7284 86.03| 86.84| 87.39| 9546 | 10831 | 109.07 | 112.13 | 125.70 | 12650 | 128.25 | 131.69 | 141.35 | 141.79 | 146.00 | 149.00 |Common Shs Outstg E | 160.00

| 140| 108 174 148| 122| 141 170| 149| 130 | 148 134 | 140 | 154 | 185| 216 | Bold figjresare |AvgAnn'l P/E Ratio 150

-\ 6| 62| 92| 79| 66| 75| 102 99| 83| 93| 8| 79| 81 93| 113 Valueltine |Relative P/E Ratio 95
58% | 8.6%| 55%| 3.9% | 4.0% | 43% | 42% | 52% | 63% | 53% | 48% | 46% | 43% | 39% | 37% | 29%| ="' |Avg Ann'IDivd Yield 4.1%
CAPITAL STRUCTURE as of 3/31/17 1726.8 | 1839.0 | 1858.2 | 2056.2 | 2171.0 | 22615 | 2370.7 | 2601.7 | 2459.2 | 2562.1 | 2610 | 2670 |Revenues ($mill) 2900
Total Debt $3912.1 mill. Due in 5 Yrs $800 mill. 1684 | 136.8 | 1413 | 2039 | 2140 | 2751 | 2925 | 3133 | 2919 | 3466 | 370 | 390 |Net Profit ($mill) 500
LT Debt $3685.8 mill. LT Interest $160.0 mil. ™57 5054 895 | 29.4% | 20.0% | 35.2% | 30.9% | 33.1% | 31.9% | 33.5% | 33.8% | 34.0% | 34.0% |Income Tax Rale 34.0%

(LT interest earned: 4.1x) 10.4% 10.4% | 10.0% | 10.0% | 10.0% |AFUDC %to Net Profit | 10.0%

Pension Assets 12/16 $658 mill. Oblig. $1.0 bill. 50.6% | 49.8% | 53.4% | 53.6% | 49.5% | 51.2% | 50.0% | 50.0% | 47.5% | 47.9% | 50.0% | 50.0% [Long-Term Debt Ratio 50.0%
48.9% | 49.7% | 46.1% | 46.0% | 50.1% | 48.8% | 50.0% | 50.0% | 52.5% | 52.1% | 50.0% | 50.0% |Common Equity Ratio 50.0%

3738.3 | 4400.1 | 4866.8 | 5180.9 | 5531.0 | 5938.2 | 6131.1 | 6596.2 | 6958.8 | 7305.8 | 7200 | 7300 |Total Capital ($mill) 7700
Pfd Stock None 4803.7 | 55335 | 5771.7 | 6309.5 | 6745.4 | 7335.7 | 78485 | 84415 | 8793.1 | 9506.3 | 9750 | 9900 |Net Plant ($mill) 10500
58% | 42% | 44% | 55% | 53% | 6.0% | 6.1% | 6.0% | 53% | 57% | 6.0% | 6.0% |Returnon Total Cap'l 7.0%
Common Stock 141,791,153 shs. 91% | 62% | 62% | 85% | 7.7% | 95% | 9.6% | 95% | 80% | 91% | 95% | 9.5% |Returnon Shr. Equity 11.0%
MARKET CAP: $7.5 billion (Large Cap) 9.2% | 62% | 63% | 85% | 7.7% | 94% | 9.6% | 95% | 80% | 91% | 95% | 9.5% |Returnon Com Equity® | 11.0%
ELECTRIC OPERATING STATISTICS 43% | 12% 8% | 31% | 27% | 40% | 42% | 43% | 29% | 3.7% | 35% | 3.5% |Retainedto ComEq 4.5%
) 2 2015 2016 53% | 80% | 87% | 63% | 65% | 57% | 56% | 55% 69% | 63% | 63% | 65% |AllDiv'ds to Net Prof 62%
Z“vg“@'(}%ifﬁ‘s"e”&am‘KWH’ 5+714‘r7J 5-525'2 5+733§ BUSINESS: Westar Energy, Inc., formerly Western Resources, is 2016 depreciation rate: 4.2%. Estimated plant age: 17 years. Fuels:
Avg. Indust. Revs. per KWH (¢) 6.72 6.68 6.77 | the parent of Kansas Gas & Electric Company. Westar supplies coal, 43%; nuclear, 7%; gas, 32%; renewable, 18%. Has 2,254 em-
Capacity at Peak (Vn) 6698 7187 7523 | electricity to 700,000 customers mostly in Kansas. Electric revenue  ployees. CEO and President: Mark A. Ruelle. Chairman: Charles Q.
iﬁﬁheholﬁjédsggcmww) 552628 551661 551681 sources: residential and rural, 33%; commercial and business, Chandler. Incorporated: Kansas. Address: 818 South Kansas Ave-
% Change Customers eyr-end) +2 ) +.3 | 29%; industrial, 16%; other, 22%. The company sold its investment nue, Topeka, Kansas 66612. Telephone: 785-575-6300. Internet:

in ONEOK in 2003 and 85% ownership in Protection One in 2004. www.westarenergy.com.

Fixed Charge Cov. (%) 332 330 335

Great Plains’ acquisition of Westar Plains $380 million in termination fees.

ANNUAL RATES ~ Past  Past Estd'14-'16 i ;
ofchange (porsh) . 10vis.  5vis. 02022 | EN€rgy has stalled. The agreement, Meantime, the company reported dis-

Revenues 05% 1.0% 25% | Which calls for WR investors to receive $60 appointing first-quarter results. The
“Cash Flow” 30%  30%  45% (85% in cash, 15% in stock) for each of decline in net income was driven by mild
Earnings 40%  7.0%  6.0% | thejr shares, hit a new roadblock after the weather in the early part of the year that
Dividends 5.0% 3.0% 5.0% h P . . .

Book Value a5% 40% 45% | Kansas Corporation Commission (KCC) re- resulted in weak residential and commer-

QUARTERLY REVENUES (8 mil) jected the merger and then denied an ap- cial business. Also contributing to the
egg;r Mar31 Jun.30 Sep.30 Dec 31 5:; plication for reconsideration of the terms. lower-than-expected results were higher
: : : . The agency claims that paying the agreed- depreciation expenses associated with the
%gig gggg gégé ;ggg gggg %ggé; upon price ($8.6 billion, or $12.2 billion start of operations at the Western Plains
2016 | 5605 6214 7647 6065 | 25621 when debt is |n_cluded) would create a er]d Farm. In all, share net for the March
2017 | 5726 630 775 6324 | 2610 | 1arger but financially weakened company period came in at $0.42, or down $0.04
2018 | 585 645 790 650 |2670 | With consumers on the hook for its prob- from the year-earlier quarter. We now ex-
cal EARNINGS PER SHARE A il lems. The KCC also said the combination pect Westar to post 2017 earnings of $2.52
enga;r Mar3L Jun30 Sep.30 Dec:l Y:ar threatens more than 600 full-time posi- a share, down from $2.55 previously.
2014 5 20 110 B 2% tions at Westar’s corporate headquarters This stock’s Timeliness rank remains
2015 8 16 97 8| 20| 1N Topeka, Kansas. Great Plains has suspended due to the uncertainty sur-
2016 16 51 108 28 | 23| countered that any potential job cuts rounding the Great Plains-Westar ac-
2017 42 55 110 45| 25| would take place over a three- to five-year quisition agreement. A decision by
2018 50 54 112 44| 260| period, and that net losses would actually Great Plains management on whether to
Cal- | QUARTERLY DIVIDENDS PAD BT | Fun be much smaller. Great Plains now has to restructure or abandon the deal will likely
endar |Mar3l Jun.30 Sep30 Dec.l Yé‘ar decide whether it makes more sense to be made after this review reaches sub-
- - : : cancel the agreement or try to restructure scribers. However, with Westar shares
ggﬁ gi gg gg gg %gg the deal. If new terms are reached, it trading approximately 12% below the
: : : : “2| would probably mean a delay of about a value of Great Plains’ offer, investors ap-

gg%g gg gg gg gg %:gg year before any regulatory approval could pear to be souring on the prospect of a

2017 | 40 40 be received. Another option, walking away revival of this merger.
from the transaction, would cost Great Daniel Henigson June 16, 2017
(A) EPS diluted from 2010 onward. Excl. non- | early August. $5.38/sh. (D) Rate base determined: fair value; | Company’s Financial Strength A
recur. gains (losses): '01, 27¢; '02, ($12.06); | (B) Div'ds paid in early Jan., April, July, and | Rate allowed on common equity in '16: 10.0%; | Stock’s Price Stability 95
'03, 77¢; '08, 39¢; '11, 14¢. Earnings may not | Oct. m Div'd reinvest. plan avail. T Shareholder | earned on avg. com. eq., '16: 9.0%. Regul. | Price Growth Persistence 75
sum due to rounding. Next earnings report due | invest. plan avail. (C) Incl. reg. assets. In 2016: | Clim.: Avg. (E) In mill. Earnings Predictability 85
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