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1 Q: Please state your name and business address.

2 A: My name is Michael W. Cline. My business address is 1201 Walnut, Kansas City,

3 Missouri 64106.

4 Q: By whom and in what capacity are you employed?

5 A: I am employed by Great Plains Energy Services Incorporated, as Vice President-Investor

6 Relations and Treasurer of Great Plains Energy Incorporated (“Great Plains Energy”), the

7 parent company of Kansas City Power & Light Company (“KCP&L”).

8 Q: What are your responsibilities?
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9
 

A:	 My responsibilities include financing and investing activities, cash management, bank

10 	 relations, rating agency relations, financial risk management, investor relations, and

11 	 corporate planning, budgeting, and forecasting.

12
 

Q:	 Please describe your education, experience and employment history.

13
 

A:	 I graduated from Bradley University in 1983 with a B.S. in Finance, summa cum laude. I

14 	 earned an MBA from Illinois State University in 1988. From 1984-1991, I was employed

15
	

by Caterpillar Inc. in Peoria, Illinois and held a number of finance and treasury positions.

16
	

From 1992-1993, I was Manager, International Treasury at Sara Lee Corporation in

17
	

Chicago, Illinois. From 1994-2000, I was employed by Sprint Corporation in Overland

18
	

Park, Kansas, initially as Manager, Financial Risk Management and then as Director,

19
	

Capital Markets. During most of 2001, I was Assistant Treasurer, Corporate Finance, at

20
	

Corning Incorporated in Corning, New York. I joined Great Plains Energy in October

21
	

2001 as Director, Corporate Finance. I was promoted to Assistant Treasurer in

22
	

November 2002. During 2004, I was assigned to lead the Company’s Sarbanes-Oxley

23
	

Act compliance effort on a full-time basis, though I retained the Assistant Treasurer title

24
	

during that time. I was promoted to Treasurer in April 2005 and added the title of Chief

25
	

Risk Officer in July 2005. In February 2008, I was named to my current position as Vice

26
	

President-Investor Relations and Treasurer.

27
 

Q:	 Have you previously testified in a proceeding at the Kansas Corporation

28
	

Commission (“KCC” or “Commission”) or before any other utility regulatory

29 	 agency?

30
 

A:	 Yes, I have previously provided testimony to the KCC in the KCP&L Regulatory Plan,

31
	

Docket No. 04-KCPE-1025-GIE (the “Regulatory Plan”); in KCP&L rate cases, Docket
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1 	 Nos. 06-KCPE-828-RTS and 07-KCPE-905-RTS; and in the Aquila acquisition case,

	2
	

Docket No. 07-KCPE-1064-ACQ. I have also testified before the Missouri Public

	3
	

Service Commission in KCP&L’s cases filed in that jurisdiction with respect to these

	4
	

same matters.

	5
	

Q:	 What is the purpose of your testimony?

	6
	

A:	 My testimony is in two sections. In Section 1, I do the following: (1) Describe changes

	7
	

made by the credit rating agency Standard & Poor’s (“S&P”) since the filing of

	8
	

KCP&L’s last rate case (Docket No. 07-KCPE-905-RTS) with respect to the

	9
	

methodology for determining indicative ranges for a utility company’s credit metrics; (2)

	10
	

Describe the impact of S&P’s change on KCP&L and, in particular, the target level of

11 	 credit metrics used for the calculation of Contribution in Aid of Construction (“CIAC”)

	12
	

pursuant to the Regulatory Plan Stipulation and Agreement in Docket No. 04-KCPE-

	

13
	

1025-GIE (the “1025 Stipulation”); (3) Recommend, in view of the S&P change, the

	14
	

appropriate levels to be used for the calculation of CIAC for KCP&L; (4) Describe the

	15
	

circumstances in which KCP&L may not request the full amount of CIAC called for

	16
	

under the methodology in the 1025 Stipulation; and (5) Outline the amount of CIAC that

	17
	

KCP&L is requesting in this case, the impact on credit metrics and KCP&L’s expectation

	18
	

of the rating agencies’ response. In Section 2, I will support an adjustment related to

	19
	

accounts receivable sales fees as reflected in the Summary of Adjustments sponsored by

	20
	

KCP&L witness John P. Weisensee.

21
	

SECTION 1 
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1 	 Q:	 The 1025 Stipulation discussed the use of CIAC to maintain financial ratios. What

	2
	

are those ratios, and what was the basis for initially determining the levels to be

	3
	

maintained for those ratios?

	4
	

A:	 The 1025 Stipulation identified three credit ratios deemed most important to S&P in

	5
	

determining a utility’s credit quality. These three ratios are: (i) Total Debt to Total

	6
	

Capitalization; (ii) Funds from Operations (“FFO”) Interest Coverage; and (iii) FFO as a

	7
	

Percentage of Average Total Debt (“FFO / Debt”). The CIAC mechanism was structured

	8
	

so as to enable KCP&L to achieve an amount of FFO sufficient to sustain levels of ratios

	9
	

(ii) and (iii) above that were consistent with the low end of the top third of the range for

	10
	

BBB rated utility companies with an equivalent Business Risk Profile (“BRP”) to

11
	

KCP&L, per S&P’s published guidelines at the time. The specific levels for FFO Interest

	12
	

Coverage and FFO / Debt were established for KCP&L at 3.8x and 25%, respectively, as

	13
	

shown in Appendix E to the 1025 Stipulation.

	14
	

Q:	 Were these the target ratio levels that were, in fact, used by KCP&L to determine

	15
	

the requested amount of CIAC in the rate cases filed in Docket Nos. 06-KCPE-828-

	16
	

RTS and 07-KCPE-905-RTS?

	17
	

A:	 Yes. KCP&L requested CIAC in the amount of approximately $12.8 million in its 2007

	18
	

rate case, and the KCC in that case authorized a pre-tax payment on plant of $11 million.

	19
	

In its 2006 case, KCP&L requested no CIAC; however, the KCC authorized a pre-tax

	20
	

payment on plant of $4 million as part of the final rate settlement. In both cases, the

21
	

target ratios outlined in the 1025 Stipulation were used, as neither S&P’s guidelines nor

	22
	

KCP&L’s BRP within the context of those guidelines changed during this time.
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1 	 Q:	 Has S&P changed its guidelines since KCP&L filed its last rate case, Docket No. 07-

	2
	

KCPE-905-RTS?

	3
	

A:	 Yes. On November 30, 2007, S&P published a report entitled, “U.S. Utilities Ratings

	4
	

Analysis Now Portrayed In The S&P Corporate Ratings Matrix.” A copy of this report is

	5
	

attached as Schedule MWC-1. In its modified approach described in the report, S&P

	6
	

presents a “ratings matrix” which reflects where a given utility’s credit rating would be

	7
	

expected to fall based upon S&P’s assessment of the BRP and its Financial Risk Profile

	8
	

(“FRP”) for that particular company.

	9
	

Q:	 What are the categories used by S&P to characterize a company’s BRP?

	10
	

A:	 As S&P indicates in the report, under the new approach they continue to evaluate the

11 	 same five factors as under the previous guidelines in evaluating a utility’s business risk:

	12
	

(1) Regulation; (2) Markets; (3) Operations; (4) Competitiveness; and (5) Management.

	13
	

Under the new methodology, however, rather than reflecting its collective assessment of

	14
	

these factors in a single BRP numerical score (on a scale of 1-10, with 10 being the

	15
	

highest risk), S&P assigns a qualitative BRP rating of “Vulnerable,” “Weak,”

	16
	

“Satisfactory,” “Strong,” or “Excellent.”

	

17
	

Q:	 What are the categories used by S&P to characterize a company’s FRP?

	18
	

A:	 S&P analyzes, both “qualitatively and quantitatively”, 1 a utility’s financial risk and

	19
	

captures its view in an FRP assessment of “Minimal,” “Modest,” “Intermediate,”

	20
	

“Aggressive,” or “Highly Leveraged.”

1 S&P report, “U.S. Utilities Ratings Analysis Now Portrayed In The S&P Corporate Ratings Matrix” November 30,
2007, page 2.
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1 	 Q:	 You have indicated that the intersection of a utility’s BRP and FRP on the ratings

	2
	

matrix provides a view of where a utility’s credit rating would reasonably be

	3
	

expected to fall. How does this translate into credit ratio guidelines?

	4
	

A:	 As opposed to S&P’s 2004 utility guidelines used in developing the ratio targets for

	5
	

KCP&L in the 1025 Stipulation, where ratio ranges for a given credit rating were based

	6
	

on the BRP, the new methodology establishes broader indicative guidelines for metrics

	7
	

based upon the FRP. Not surprisingly, companies with lower financial risk are expected

	8
	

to deliver better metrics on a consistent basis than those with higher risk. Taking the

	9
	

FFO / Debt metric as an example: A utility with an “Aggressive” FRP would have an

	10
	

indicative range of 10% - 30%, while a company with an “Intermediate” FRP would be

11 	 expected to perform in the 25% - 45% range.

	12
	

Q:	 Why is there some degree of overlap in the guideline ranges for the metrics from

	13
	

one FRP category to another, and why are the ranges so wide?

	14
	

A:	 Both the overlap in, and the width of, the ranges serve to provide S&P with a

	15
	

considerable degree of flexibility in how it incorporates credit metrics into the overall

	16
	

rating of a utility. As they indicate in the report, “...even after we assign a company a

	17
	

business risk and a financial risk, the committee does not arrive by rote at a rating based

	18
	

on the matrix. The matrix is a guide – it is not intended to convey precision in the ratings

	19
	

process or reduce the decision to plotting intersections on a graph. ” 2 This statement is

	20
	

consistent with the message of caution S&P frequently conveys to companies it rates that

21 	 assignment of a given credit rating should not be viewed as a “given” based on

	22
	

attainment of quantitative metrics alone.

	23
	

Q:	 What are the BRP and FRP ratings that S&P has assigned to KCP&L?
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1 	 A:	 In its most recent report entitled “Issuer Ranking: U.S. Electric Utility Companies,

	2
	

Strongest to Weakest” issued on August 5, 2008 (copy attached as Schedule MWC-2),

	3
	

S&P assigned a BRP of “Strong” and an FRP of “Intermediate” to KCP&L.

	4
	

Q:	 What do the risk profiles that S&P assigned to KCP&L imply in terms of indicative

	5
	

credit metrics for KCP&L?

	6
	

A:	 As outlined in the table on page 3 of Schedule MWC-1, for an “Aggressive” FRP the

	7
	

range for the FFO / Debt ratio is 10% - 30% and the range for the FFO Interest Coverage

	8
	

ratio is 2.0x – 3.5x.

	9
	

Q:	 Does the 1025 Stipulation describe the course of action to be taken in a situation in

	10
	

which S&P changes its methodology with respect to ratio guidelines?

	11
	

A:	 Yes. Section A.5 of the 1025 Stipulation states, “Should these ratios change or be

	12
	

modified during the five-year rate plan, parties agree to consider the revised ratios and

	13
	

ranges in reviewing and making recommendations regarding the adequacy of cash

	14
	

flows.” 3

	15
	

Q:	 What is KCP&L’s view of whether the existing ratio thresholds should be changed

	16
	

in light of S&P’s revised methodology?

	17
	

A:	 KCP&L considers the current threshold for FFO / Debt to be appropriate under S&P’s

	18
	

revised approach. A target level of 25% FFO / Debt still represents the low end of the

	19
	

top third of the new range of 10% - 30%. With respect to FFO interest coverage, the

	20
	

current threshold of 3.8x is above even the top end of the new range of 2.0x – 3.5x.

	21
	

Using a “lower end of top third” approach, 3.1x would appear to be a more appropriate

	22
	

target for this metric for CIAC purposes. KCP&L acknowledges, however, that it cannot

2 Id., at 3.
3 1025 Stipulation, page 7.
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1 	 unilaterally modify how CIAC is calculated in this case. KCP&L looks forward to

	2
	

discussing this issue with any interested signatory party to the 1025 Stipulation. KCP&L

	3
	

believes, however, that the significance of S&P’s change is somewhat mitigated because

	4
	

(1) for reasons described later in this testimony, KCP&L anticipates that it will not

	5
	

request the full amount of CIAC that would be generated by either the metrics used under

	6
	

S&P’s previous approach or those recommended by KCP&L under S&P’s new approach;

	7
	

and (2) this is the last rate case under the 1025 Stipulation in which KCP&L would

	8
	

expect to receive CIAC.

	9
	

Q:	 Does the 1025 Stipulation require KCP&L to request the maximum amount of

	10
	

CIAC based upon the ratio thresholds, either those established initially or revised as

11 	 proposed in your testimony, and the methodology described in Appendix E of the

	12
	

1025 Stipulation (“Appendix E”)?

	13
	

A:	 No. The 1025 Stipulation does not expressly require KCP&L to request an amount of

	14
	

CIAC under any circumstance.

	15
	

Q:	 Could KCP&L request a lower level of CIAC than called for pursuant to strict

	16
	

adherence to Appendix E?

	17
	

A:	 Yes. There is nothing in the 1025 Stipulation that prohibits KCP&L from requesting a

	18
	

lower CIAC amount than Appendix E would indicate.

	19
	

Q:	 Why would KCP&L ever request less than the maximum amount of CIAC available

	20
	

to it under the proposed credit ratio thresholds and the Appendix E methodology?

21
	

A:	 KCP&L’s responsibility under Section A.5 of the 1025 Stipulation is “to take prudent and

	22
	

reasonable actions in an effort to achieve the goal of maintaining its debt at investment

	23
	

grade levels during the period of the construction expenditures contained in this

8
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Agreement.”4 As KCP&L manages its credit ratings consistent with this responsibility,

it does so based upon projected future results, the resulting forecasted credit metrics, and

feedback gleaned from discussions with the rating agencies with regard to those forward-

looking prospects. The methodology for calculating CIAC described in Appendix E

takes an historical approach. Depending on forecasted future results, it is possible that, in

any given rate case, KCP&L may not require the level of CIAC that test year data would

otherwise indicate is necessary in order to achieve a given level of projected credit

metrics or KCP&L’s desired credit rating outcome.

Q:	 What is the maximum amount of CIAC for which KCP&L could file in this rate

case, using the levels of FFO / Debt and FFO Interest Coverage that KCP&L

recommended earlier in your testimony on page 7?

A:	 Based on the various components of KCP&L’s case, as described in the testimony of

numerous witnesses from the Company and experts testifying on the Company’s behalf,

and the recommended credit metric thresholds I proposed earlier, KCP&L could request

CIAC in the amount of $26.9 million above the amounts granted in the rate cases filed in

Docket Nos. 06-KCPE-828-RTS and 07-KCPE-905-RTS. Schedule MWC-3 contains

the supporting calculations for this amount of CIAC.

Q:	 Is this the amount of CIAC for which KCP&L is filing in this rate case?

A:	 No. For the reasons I described earlier, KCP&L is filing for a CIAC amount that is less

than that determined pursuant to Appendix E.

Q:	 What is the amount of CIAC for which KCP&L is filing in this rate case?

A:	 Based on the various elements of KCP&L’s case as described in the testimony of

numerous other witnesses, KCP&L expects that CIAC in the amount of $11.2 million 

4 Id., at 5.   
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1 	 above the amounts granted in Docket Nos. 06-KCPE-828-RTS and 07-KCPE-905-RTS

2 	 will achieve appropriate forward-looking FFO / Debt and FFO Interest Coverage ratios

3
	

for the period in which the outcomes of this rate case will be in effect. This represents

4 	 only 42% of the amount the Company could request pursuant to the recommended

5 	 revised credit metrics and Appendix E. Such a CIAC amount would reduce the overall

6 	 requested rate increase by $15.7 million, or 18%.

7
 

Q:	 What levels of forward-looking 2009 FFO / Debt and FFO Interest Coverage are

8 	 generated from KCP&L’s requested amount of CIAC?

9
 

A:	 KCP&L’s projected income statement, balance sheet, cash flow statement, and key credit

10 	 metrics incorporating the rate request in this proceeding, including CIAC, are contained

11
	

in the attached Schedule MWC-4 (Confidential).

12
 

Q:	 Has KCP&L discussed the projected financial statements and credit metrics

13 	 reflected in Schedule MWC-4 (Confidential) with the credit rating agencies?

14
 

A:	 While KCP&L has not discussed the specific projections in MWC-4 (Confidential) with

15
	

S&P and Moody’s Investor Service (“Moody’s”), the levels for the various key credit

16 	 metrics contained therein are broadly consistent with 2009 projections reviewed with

17
	

both agencies in May 2008.

18
 

Q:	 Since your May 2008 review of KCP&L’s projected 2009 credit metrics with the

19 	 rating agencies, has S&P taken any action with respect to KCP&L’s credit ratings?

20
 

A:	 Yes. On July 14, 2008, S&P removed the long-term ratings of KCP&L from

21
	

CreditWatch with negative implications, affirmed the long-term ratings of KCP&L, and

22 	 raised the short-term corporate credit rating on KCP&L from ‘A-2’ to ‘A-3.’ A copy of

23
	

S&P’s report is attached as Schedule MWC-5.
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1 	 Q:	 Has Moody’s taken any action with respect to KCP&L’s credit ratings since the

	2
	

May review?

	3
	

A:	 Yes. On July 15, 2008, Moody’s affirmed all KCP&L ratings and maintained a negative

	4
	

outlook. A copy of the Moody’s report is attached as Schedule MWC-6.

	5
	

Q:	 In your opinion, what do these recent actions by S&P and Moody’s imply with

	6
	

respect to their view of the projected level of key 2009 credit metrics you discussed

	7
	

with them in May 2008 (and with which the metrics reflected in Schedule MWC-4

	8
	

(Confidential) are broadly consistent)?

	9
	

A:	 Although credit metrics are only one factor in the rating agencies’ views of a company’s

	10
	

credit profile at a given time, one can reasonably deduce from the recent actions that the

11 	 agencies are at least directionally comfortable with the forward-looking metrics that

	12
	

KCP&L reviewed with them in May 2008. Because the metrics that result from this rate

	13
	

case and requested level of CIAC, as shown in Schedule MWC-4 (Confidential), are

	14
	

broadly consistent with the May metrics, we would anticipate no change to the agencies’

	15
	

views of KCP&L’s credit profile.

	16
	

Q:	 Under what circumstances would KCP&L increase its request for CIAC in this

	17
	 proceeding?

	18
	

A:	 As described above, the CIAC amount requested is predicated upon the various

	19
	

components of KCP&L’s case as articulated in other witness’ testimony. Should the

	20
	

KCC substantially reduce the rate request that is the product of these various elements,

21
	

increased CIAC may be required to achieve the same forward-looking financial metrics.
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1
	

SECTION 2

	2
	

Q:	 What is the purpose of this section of your testimony?

	3
	

A:	 In this section of testimony, I will support two adjustments related to accounts receivable

	4
	

sales fees as referenced in the Summary of Adjustments attached on Schedule JPW-2 in

	5
	

the Direct Testimony of KCP&L witness John P. Weisensee.

	6
	

Q:	 Briefly explain how the sale of KCP&L's accounts receivable is structured.

	7
	

A:	 The sale of KCP&L's receivables is structured as follows: (i) KCP&L sells all of its

	8
	

electric receivables at a discount to Kansas City Power & Light Receivables Company

	9
	

("KCREC"), a wholly-owned subsidiary of KCP&L; (ii) KCREC sells the receivables to

	10
	

a bank ("Bank"), up to a maximum commitment of $70 million (increases to $100 million

	11
	

during the months of June through October each year due to the seasonality of KCP&L’s

	12
	

business); (iii) the Bank issues commercial paper to generate cash to pay KCREC for the

	13
	

receivables it buys; (iv) KCREC uses the cash it receives from the Bank to pay KCP&L

	14
	

for a portion of the receivables it purchased; (v) KCREC issues a note to KCP&L for the

	15
	

difference between the cash it pays to KCP&L and the total receivables purchased; and

	16
	

(vi) KCREC pays the Bank sales fees on the amount of commercial paper it issued and

	17
	

also pays KCP&L interest on the note.

	18
	

Q:	 Why does KCP&L sell its accounts receivable in this manner?

	19
	

A:	 Selling its accounts receivable in the fashion just described (an “A/R Securitization”)

	20
	

provides KCP&L an attractive source of borrowing capacity and a means by which to

	21
	

diversify its funding sources. KCP&L’s financing cost for its A/R Securitization has

	22
	

traditionally been very competitive compared to other sources of funding. Also, because

12



1
	

the structure is executed with a single bank, it augments and preserves liquidity available

	2
	

to KCP&L under its revolving credit facility.

	3
	

Q:	 How are the Accounts Receivable sales fees calculated?

	4
	

A:	 KCREC’s Accounts Receivable sales fees are comprised of three components. The first

	5
	

is interest, determined using the weighted average interest rate on the commercial paper

	6
	

issued by the Bank. The second component is a Program Fee of 30 basis points

	7
	

(increased to 35 basis points effective July 2008 when the Accounts Receivable structure

	8
	

matured and was extended for one year). Both interest and the Program Fee are

	9
	

calculated by multiplying the respective rates by the average amount of commercial paper

	10
	

outstanding or projected during each calendar month, divided by 360, multiplied by the

11 	 number of days in the month. The third component of KCREC’s Accounts Receivable

	12
	

sales fees is a Commitment Fee based on a rate of 15 basis points and the monthly

	13
	

difference, if any, between the maximum commitment by the Bank and the actual amount

	14
	

of receivables purchased by the Bank. The product of this difference and the 15 basis-

	15
	

point rate is divided by 360 and multiplied by the number of days in the month.

	16
	

Q:	 Why are the accounts receivable sales fees adjustments necessary?

	17
	

A:	 These adjustments are necessary for two reasons. First, accounts receivable sales fees are

	18
	

recorded on the books of KCREC, not KCP&L. Therefore, an adjustment is necessary so

	19
	

that test year fees can be included in KCP&L’s cost of service. Second, an adjustment is

	20
	

necessary to adjust the actual 2007 test year bank fees to projected expenses for the 12-

21 	 month period ending March 2009 to reflect revised assumptions.

	22
	

Q:	 How were these adjustments determined?
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1 	 A:	 The first adjustment was determined using actual 2007 fees incurred by KCREC. The

	2
	

second adjustment was determined by (a) calculating monthly interest, based upon the

	3
	

actual 2008 commercial paper rates for April and May 2008, a projected rate of 3.0% for

	4
	

June 2008 – March 2009, and an actual / projected monthly advance amount of $70

	5
	

million throughout the period; (b) calculating the monthly Program Fee based on a

	6
	

projected monthly advance amount of $70 million and a Program Fee Rate of 30 basis

	7
	

points for April 2008 – June 2008 and 35 basis points thereafter through March 2009; and

	8
	

(c) calculating the monthly Commitment Fee based upon a fee rate of 15 basis points and

	9
	

the difference, if any, between the monthly Purchase Limit available to KCREC and the

	10
	

actual or projected amount of monthly advances over the 12-month period. The sum of

11
	

(a), (b), and (c) represented the total projected bank fees for the 12 months ended March

	12
	

2009. The second adjustment then represented the difference between that figure and the

	13
	

first adjustment.

	14
	

Q:	 What is the amount of the first adjustment?

	15
	

A:	 The adjustment for the total 2007 bank fees is $4,052,099 and is shown as Adj-9 on the

	16
	

Summary of Adjustments attached to the direct testimony of KCP&L witness John P.

	17
	

Weisensee as Schedule JPW-2.

	18
	

Q:	 What is the amount of the second adjustment?

	19
	

A:	 The adjustment for the incremental change from actual 2007 bank fees to the 12-month

	20
	

period ending March 2009 is ($1,675,405) and is shown as Adj-54 on the Summary of

21
	

Adjustments attached to the Direct Testimony of KCP&L witness John P. Weisensee as

	22
	

Schedule JPW-2.

	23
	

Q:	 Does this conclude your testimony?

14



1 	 A:	 Yes, it does.

15
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AFFIDAVIT OF MICHAEL W. CLINE

STATE OF MISSOURI )
) ss

COUNTY OF JACKSON )

Michael W. Cline, being first duly sworn on his oath, states:

1. My name is Michael W. Cline. I work in Kansas City, Missouri, and I am

employed by Great Plains Energy, the parent company of Kansas City Power & Light Company

as Vice President-Investor Relations and Treasurer.

2. Attached hereto and made a part hereof for all purposes is my Direct Testimony

on behalf of Kansas City Power & Light Company consisting of 	k e- z ■-•  (\ ) pages, having

been prepared in written form for introduction into evidence in the above-captioned docket.

3. 	 I have knowledge of the matters set forth therein. I hereby swear and affirm that

my answers contained in the attached testimony to the questions therein propounded, including

any attachments thereto, are true and accurate to the best of my knowledge, information and

belief.

OAA-LA=..(1 (,3
Michael W. Cline

Subscribed and sworn before me this 4th day of September 2008.

4 L ftL 
Notary Public

"NOTARY SEAL"
Nicole A. Wehry, Notary Public

Jackson County, State of Missouri
My Commission Expires 2/4/2011
Commission Number 07391200

My commission expires: 	 ‘ Jt-A 
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