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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 |2015 2016 [2017 [2018 | ©VALUELINEPUB.LLC|20-22
2361 | 2691| 31.04| 3313 | 3485| 3330| 3789 | 1400 | 1451 | 16.62 | 17.03 | 1505 | 1590 | 16.66 | 16.21 | 1243 | 1250 | 12.95 |Revenues per sh 14.25
470 4.40 4.69 475 454 3.86 424 3.09 3.27 412 351 345 4.01 4.01 398 3.35 3.20 3.70 | “Cash Flow” per sh 4.50
159 2.04 2.27 2.46 218 1.62 1.86 1.16 1.03 153 1.25 1.35 1.62 157 137 161 1.00 1.35 |Earnings per sh A 1.50
1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 83 .83 .84 .86 .38 94 1.00 1.06 112 1.18 |Div'd Decl'd per shEBm 1.35
438 191 2.19 2.66 4.49 6.05 6.15 8.86 6.49 476 3.40 4.01 4.42 5.10 442 2.86 2.75 2.60 |Cap’l Spending per sh 2.50
1259 | 1358 | 1382 | 1535| 1637 | 1670 | 1818 | 21.39 | 20.62 | 21.26 | 21.74 | 21.75 | 2258 | 23.26 | 2368 | 24.73 | 2455 | 24.70 Book Value per sh © 25.00
6191 | 69.20| 69.26 | 7437 | 7474 | 80.35| 86.23 | 119.26 | 135.42 | 135.71 | 136.14 | 153,53 | 153.87 | 154.16 | 154.40 | 215.35 | 216.00 | 216.50 |Common Shs Outst'g © | 218.00
159 111 12.2 12.6 14.0 18.3 16.3 205 16.0 121 16.1 155 14.2 16.5 19.4 18.0 | Bold figyres are |Avg Ann’l P/E Ratio 210
81 .61 .70 67 15 99 87 1.23 1.07 a7 1.01 .99 80 87 .98 .96 ValuejLine Relative P/E Ratio 1.30
6.6% | 7.3%| 6.0%| 54% | 55% | 56%| 55% | 7.0% | 5.0% | 45% | 41% | 41% | 38% | 36% | 38% | 36%| ="' |AvgAnn'IDivid Yield 4.3%
CAPITAL STRUCTURE as of 3/31/17 3267.1 | 1670.1 | 1965.0 | 2255.5 | 2318.0 | 2309.9 |2446.3 | 2568.2 | 2502.2 | 2676.0 | 2700 | 2800 |Revenues ($mill) 3100
Total Debt $8634.9 mill. Due in 5 Yrs $2944.3 mill. | 1597 | 1195 | 1356 | 2117 | 1744 | 199.9 | 250.2 | 242.8 | 2130 | 290.0 | 275| 290 |Net Profit ($mill) 330
LT Debt $7278.9 mil, 1 Merest $305.7mil 30706 T34 506 | 25,00 | 3179 | 32.7% [ 343% | 34.0% | 323% | 36.7% | 37.4% | 37.0% | 37.0% |Income Tax Rate 37.0%
(LT interest earned: 3.4x) 10.6% | 46.8% | 57.0% | 25.7% | 3.9% | 3.3% | 10.4% | 12.8% | 45% | 46% | 3.0% | 20% AFUDCY%toNetProfit | 20%
Leases, Uncapitalized Annual rentals $12.9 mill. 40.7% | 49.7% | 53.2% | 50.2% | 47.8% | 44.9% | 50.0% | 49.0% | 50.3% | 35.3% | 35.5% | 39.0% |Long-Term Debt Ratio 41.0%
57.9% | 49.6% | 46.2% | 49.2% | 51.6% | 54.4% | 49.4% | 50.4% | 49.1% | 55.9% | 55.5% | 61.0% |Common Equity Ratio 59.0%
Pension Assets-12/16 $776.8 mill. | 2709.8 | 5146.2 | 60445 | 5867.6 | 5741.2 | 6135.8 | 7029.1 | 7113.1 | 7440.6 | 9527.2 | 9550 | 8730 |Total Capital ($mill) 9275
Pid Stock $336.2 mill. Pfd Div%bggoﬂf;‘iﬁ-em"'- 34445 | 6081.3 | 6651.1 | 6892.3 | 70535 | 7402.1 | 7746.4 | 8279.6 | 8662.4 | 8956.7 | 9075 | 9125 |Net Plant ($mill) 8900
o S 75% | 35% | 39% | 53% | 50% | 50% | 50% | 47% | 42% | 39% | 35% | 4.5% |Returnon Total Cap'l 4.0%
Common Stock 215,605,456 shs. 99% | 46% | 48% | 72% | 58% | 59% | 7.1% | 6.7% 58% | 47% | 4.0% | 5.5% |Returnon Shr. Equity 5.5%
as of 4/30/17 10.1% | 46% | 48% | 73% | 58% | 59% | 7.2% | 6.7% 5.8% | 51% | 4.0% | 55% |Returnon Com Equity E| 6.0%
MARKET CAP: $6.3 billion (Large Cap) 9% | NMF 9% | 34% | 2.0% | 22% | 32% | 27% | 16% | 18% | NMF 5% |Retained to Com Eq 5%
ELECTRIC OPERATING STATISTICS 91% | NMF | 81% | 54% | 66% | 63% | 55% | 60% 73% | 67% | NMF | 88% |All Div'ds to Net Prof 89%
9% Change Retal Sales (KWH) 20+1ﬁ 2_011.8 20}9 BUSINESS: Great Plains Energy Incorporated is a holding compa-  other, 12%. Generating sources: coal, 63%; nuclear, 13%; wind,
Avg. Indust, Use (MWH) 1455 1450 1500 | ny for Kansas City Power & Light and two other subsidiaries, which ~ 1%; gas & oil, 1%; purchased, 22%. Fuel costs: 22% of revenues.
Avg. Indust. Revs. per KWH (¢) 6.79  6.96 7.29 | supply electricity to 856,000 customers in western Missouri (71% of '16 reported deprec. rate (utility): 3.0%. Has 2,900 employees.
gggzcﬂgaglgﬁﬁwkn@r%w) Nﬁ “ﬁ Nﬁ revenues) and eastern Kansas (29%). Acquired Aquila 7/08. Sold ~ Chairman, President & CEO: Terry Bassham. Inc.: Missouri. Ad-
Annual Load Factor % NA NA NA | Strategic Energy (energy-marketing subsidiary) in '08. Electric reve-  dress: 1200 Main St., Kansas City, Missouri 64105. Tel.: 816-556-
% Change Customers (avg) +.9 +9  +1.1 | nue breakdown: residential, 40%; commercial, 39%; industrial, 9%;  2200. Internet: www.greatplainsenergy.com.
Fited Charge Cov. () 261 254 307 | The Kansas Corporation Commission wind the deal (an estimated $500 million,
ANNUAL RATES Past Past Estd 1216 rejected Great Plains Energy’'s pro- including a $380 million breakup fee) if it
ofchange (persf)  10Yrs.  5vis, to'20-22 | Posed acquisition of Westar Energy, doesn’'t go through. ) )
Revenues 75%  -1.0%  -1.0% but a deal isn’t necessarily dead. Great Kansas City Power & Light received a
‘I‘Eg?r?ifrl]Fslow” %(5)‘[’9 %g‘;//o 3-0’%/(?' Plains had agreed to pay $8.6 billion (85% rate order in Missouri. Effective May
e 206 3% sow | in cash, 15% in stock) for Westar, which 28th, electric tariffs were raised $32.5 mii-
Book Value 40% 25% 1.0% | owns utilities that serve more than lion, based on a return of 9.5% on a
Cal- | QUARTERLY REVENUES ($ mil) ol 700,000 customers in Kansas. However, common-equity ratio of 49.2%. Frequent
endar |Mar3l Jun.30 Sep.30 Dec3l| Year there was some opposition to the deal, and regulatory activity is necessary to deal
2014 5851 6484 7825 5522 |2568.2 the KCC expressed concern about the high with the effects of regulatory lag, espe-
2015 15491 609.0 7814 5627 |25022 | Price Great Plains would have paid, the cially in Missouri, which lacks regulatory
2016 15721 6708 8568 5763 |26760 | company’s capital structure if the transac- mechanism used in other states that track
2017 |5707 675 875 579.3 |2700 | tion went through, and the prospective certain kinds of expenses or capital spend-
2018 |600 700 900 600 2800 | benefits for customers. The KCC denied ing. Great Plains’ utilities plan to put
Cal- EARNINGS PER SHARE A Full the companies’ petition for reconsidera- forth rate applications in each of their
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | fiON, so Great Plains is deciding whether jurisdictions in 2018.
2014 5 u % T | 157 to revise the terms of the agreement with Will the hunter become the hunted? If
015 | 12 28 8 15 | 137| Westar or proceed as a stand-alone entity.  Great Plains is unable to reach a revised
206 | 17 20 8 39 | 161| The proposed deal made earnings deal with Westar, or a new merger at-
2017 | d11 20 80 11 | 100| lower, and more unpredictable. Great tempt is rejected again, the possibility that
2018 13 25 84 13 | 135| Plains has already issued debt and equity another utility makes a bid for Great
Cal- | QUARTERLY DIVIDENDS PAID & m Full in anticipation of closing the acquisition. Plains cannot be ruled out. However, we
endar |Mar31 Jun30 Sep.30 Dec3l| Year The company is incurring merger-related advise against buying the untimely stock
2013 | 2175 2175 2175 23 gg | costs and is recording mark-to-market ac- based on such a possibility. The dividend
2014 | 73 3 3 245 ‘94 | Counting gains or losses resulting from an yield and 3- to 5-year total return poten-
2015 | 245 245  oa5 925 | 100| interest-rate swap. Note that our figures tial are each above average for an electric
2016 | 2625 2625 2625 275 | 106| are for Great Plains as a stand-alone utility.
2017 | 275 275 entity, and do not reflect the costs to un- Paul E. Debbas, CFA June 16, 2017

(A) Diluted earnings. Excl. nonrec. gains
(losses): '01, ($2.01); '02, (5¢); '03, 29¢; '04,

(7¢); 09, 12¢; gain (losses) on disc. ops.: '03,

(13¢); '04, 10¢; 05, (3¢); '08, 35¢. '14 & '16

EPS don’t sum due to rounding. Next egs. re-
port due mid-Aug. (B) Div'ds historically paid in | lowed on com. eg. in MO in '17: 9.5%,; in KS in
'15: 9.3%; earned on avg. com. eq., '16: 6.7%.
Regulatory Climate: MO, Below Avg.; KS, Avg.
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mid-Mar., June, Sept. & Dec. = Div'd reinv.
plan avail. (C) Incl. intang. In '16: $5.65/sh.

(D) In mill. (E) Rate base:

Fair value. Rate al- | Company'’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 15
Earnings Predictability 80
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