CAFER LAW OFFICE, L.L.C.

3321 SW Sixth Avenue
Topeka, Kansas 66606

Glenda Cafer Terri Pemberton

(785) 271-9991 (785) 232-2123

(785) 233-3040 fax (785) 233-3040 fax
gcafer@sbcglobal.net tjpemberton@sbcglobal.net

February 28,2011 SATECORPORATION CONRISSION

Dr. Michael Schmidt, Director of Utilities Fis 9.8 2011
Mr. Jeff McClanahan, Chief of Accounting & Financial Analysis .

Kansas Corporation Commission %
1500 SW Arrowhead Drive

Topeka, Kansas 66604

Re:  Compliance Docket No. 11-KCPE-533-CPL
Kansas City Power & Light Company
Submittal Under the Commission’s Ring-Fencing Rules

Dear Dr. Schmidt and Mr. McClanahan:

Pursuant to section C.3 of the reporting standards adopted by the Commission in
its Order dated December 3, 2010, in Docket No. 06-GIMX-181-GIV, In the Matter of
the Investigation of Affiliate And Ring-Fencing Rules Applicable to all Kansas Electric
and Gas Public Utilities, Kansas City Power & Light Company (“KCP&L”) is
submitting the following documents:

A - Gabelli & Company, Inc. Report dated February 25, 2011.
B-  Goldman Sachs Report dated February 25, 2011.

C-  ].P. Morgan Report dated February 22, 2011.

D- KeyBanc Report dated February 25, 2011.

E -  ValuEngine Report dated February 25, 2011.

A copy of each report is included with this correspondence. Thank you.

fncezely,
Y xéﬁx
Glenda Cafer

ounsel for KCP&L

cc: Client
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Weather Aids 2010 Results; Rate Decisions Pending

GXP reported full-year 2010 earnings of $1.63 per share (excludes in non-recurring items netting to a negative
$0.10/share), above our $1.60 per share estimate, compared with full-year 2008 earnings of $1.14 per share.
Fourth quarter 2010 eamings were $0.07 per share (excludes a negative $0.06/share regulatory disallowance and
a $0.05/share affordable housing write-down) compared to $0.11 per share for the same period in 2009. A 5%
increase in shares outstanding related to a May 2009 public offering negatively impacted results by roughly $0.09
per share.

Improved results were driven by favorable weather and rate increases implemented in the third quarter of 2009.
The full-year impact of higher rates, which became effective in August 2009 in KS and September 2009 in MO,
added $150 million to 2010 revenues and favorable weather added $105 million (360 million if weather-normalized)
when compared to 2009. 2010 retail sales rose 6% primarily as a result of favorable weather, but were relatively
flat on a weather-normalized basis. Weather normalized residential sales rose 0.1%, commercial sales rose 0.7%
and industrial sales rose 3%.

QOur 2011 and 2012 earnings estimates are $1.65 and $1.90, respectively, per share. Eamings in 2011 and 2012
will be driven by a late 2010 KS rate increase, the outcome of pending Missouri rate requests totaling about §144
million (adjusted from original $180 million request) and the economic recovery of the service territory. New
KCP&L-MO/GMO rates are expected to be effective in May/June of 2011, Rate requests are to recover the pre-
approved CEP, including latan 2 (850-MW coal unit that came on line in late 2010)

On 12/1/10, KCP&L-KS implemented a $21.8 million annual revenue increase based on a $1.781 billion rate base
and 10.0% allowed ROE. The Order included a $13.1 million reduction in depreciation rates and a modest $5.1
million jurisdictional disallowance. in addition, GXP expects to incur higher maintenance expenses associated with
the 47%-owned Wolf Creek nuclear plant given the scheduled spring 2011 outage and associated replacement of
four turbine rotors. The La Cygne unit is also scheduled for a three and half month outage beginning in late
November.

Based on $5.8 billion of utility rate base outlined in recent rate requests, GXPs current utility earnings power would
be roughly $2.00 per share assuming a 10% retum on a 46% equity ratio. We do not expect the company to
achieve its earmnings power until 2013. GXPs ability to earn $2.00 per share in 2013, or closer to a normal utility
return on equity of nearly 10%, will be dependent upon the outcome of pending rate requests, the health of the
service area economy and the timing of additional rate filings. The timing of GXPs next MO rate filing will take into
consideration a June 15, 2012 equity conversion, the $500 million 11/7/8% debt refinancing and the decision to add
up to 300-megawatts of wind by year-end 2012.

Shares trade at 11.7X and 10.1X our 2011 and 2012 earnings estimates, which compares to group multiples of
13.6X and 12.6X, respectively. Our 2011 and 2012 private market values are $30 and $32 per share.

Please see the last page for important disclosures.
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Important Disclosures

To obtain a price chart for any security in this report, please contact 1-800-422-2274.

Gabelli & Company, Inc. ("we" or "us") attempts to provide timely, value-added insights into companies or industry
dynamics for institutional investors. Qur research reports generally contain a recommendation of "buy,” "hold," "sell"
or "non-rated”. We do not undertake to "upgrade” or "downgrade” ratings after publishing a report. We currently
have reports on 708 companies, of which 42%, 40%, 3% and 15% have a recommendation of buy, hold, sell or non-
rated, respectively. The percentage of companies so rated for which we provided investment banking services
within the past 12 months is 0%, 0%, 0% and less than 1%.

Ratings - Analysts' ratings are largely (but not always) determined by our "private market value,” or PMV
methodology. Our basic goal is to understand in absolute terms what a rational, strategic buyer would pay for an
asset in an open, arms-length transaction. At the same time, analysts also look for underlying catalysts that could
encourage those private market values to surface.

A Buy rated stock is one that in our view is frading at a meaningful discount to our estimated PMV. We could expect
a more modest private market value to increase at an accelerated pace, the discount of the public stock price to
PMV to narrow through the emergence of a catalyst, or some combination of the two to occur.

A Hold is a stock that may be trading at or near our estimated private market value. We may not anticipate a large
increase in the PMV, or see some other factors at work.

A Sell is a stock that may be trading at or above our estimated PMV. There may be little upside to the value, or
limited opportunity to realize the value. Economic or sector risk could also be increasing.

We prepared this report as a matter of general information. We do not intend for this report to be a complete
description of any security or company and it is not an offer or solicitation to buy or sell any security. All facts and
statistics are from sources we believe to be reliable, but we do not guarantee their accuracy. We do not undertake
to advise you of changes in our opinion or information. Unless otherwise noted, all stock prices reflect the closing
price on the business day immediately prior to the date of this report. We do not use "price targets” predicting future
stock performance. We do refer to "private market value" or PMV, which is the price that we believe an informed
buyer would pay to acquire 100% of a company. There is no assurance that there are any willing buyers of a
company at this price and we do not intend to suggest that any acquisition is likely. Additional information is
available on request.

Because the portfolioc managers at our affiliates make individual investment decisions with respect to the client
accounts they manage, these accounts may have transactions inconsistent with the recommendations in this report.
These portfolio managers may know the substance of our research reports prior to their publication as a result of
joint participation in research meetings or otherwise. The analyst who wrote this report may receive commissions
from customers’ transactions in the securities mentioned in this report.

Qur affiliates may receive compensation from the companies referred to in this report for non-investment banking
securities-related services, or may be soliciting these companies as clients for non-investment banking securities-
related services.

» GREAT PLAINS ENERGY INC
1, Timothy Winter, CFA hereby certify that the views expressed in this report accurately reflect the
analyst's personal views about the subject companies and their securities. | have not been, and wilt not
be receiving direct or indirect compensation for expressing the specific recommendation or view in this
report.

Our affiliates beneficially own on behalf of their investment advisory clients or otherwise approximately
3.07% of the common stock of GREAT PLAINS ENERGY INC as of January 31, 2011.
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COMMENT
Great Plains Energy Inc. (GXP) $19.20

Goldman

Equity Research

First Take: 402010 results below consensus, but include 1x items

News

Great Plains Energy {GXP, Neutral) reported 402010 EPS of ($0.04)}, above
our estimate of {($0.08), but below consensus estimate of {$0.01). Several
one-time items — including a $0.06 write-down on prudency disallowances
for the latan coal plant and a $0.05 charge related to affordable housing tax
investments — weighed on quarterly results.

We estimate “cleaner” EPS of closer to $0.07, above both GS and
consensus forecasts.

Analysis
Key drivers for 4Q2010 include:

o weaker weather adjusted residential MWh demand, offset partially by
higher industrial demand yoy

o the various 1x items outlined above, along with a $0.02 cost due to
accounting effects from the Kansas rate order

s lower AFUDC - or non-cash earnings - tied to the latan coal plant
construction effort

Implications
We maintain our estimates and target price.

GXP will host its earnings call at 8 am EST, with a dial in of 877-791-9323,
and a passcode of 34329393,

Key items to monitor include: (1) insights into the rate case proceedings
underway in Missouri, (2) expectations for environmental spending, (3)
demand forecasts, {4} financing needs and {5) bonus depreciation and
other sources of potential cash flows.

Primary risks for GXP include lower-than-expected electricity demand, rate
case and regulatory risk, and higher-than-expected financing costs.

INVESTMENT LIST MEMBERSHIP
Neutral

Coverage View: Cautious

Michasl Lagédes
{212) 3576307 michael Japides@gs.com Golkiman Sachs & Co.

Neil Mehta
{212} 3574042 neil. mehta@gs.com Galdman Sachs & Co.

Jeideep Malik
917} 343-0717 jeideep.malik@gs.com Goldman Sachs & Co.

Vinay l':;l:‘gnk
(212) 9346048 vinay.nayak@gs.com Goldman Sachs India SPL

The Goldman Sachs Group, Inc.

The Goldman Sachs Group, Inc. does and seeks to do business with
companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect
the objectivity of this report. Investors should consider this report as
only a single factor in making their investment decision. For Reg AC
certification, see the end of the text. Other important disclosures follow
the Reg AC certification, or 80 to www.gs.com/research/hedge.html.
Anal em)| lg&ed by non-US affiliates are not registered/qualified as

¥

research analysts with FINRA inthe U.S.
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Reg AC

I, Michael Lapides, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or
companies and its or their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Investment Profile

The Goldman Sachs Investment Profile provides investment context for a security by comparing key attributes of that security to its peer group and
market. The four key attributes depicted are: growth, returns, multiple and volatility. Growth, returns and multiple are indexed based on composites
of several methodologies to determine the stocks percentile ranking within the region's coverage universe,

The precise calculation of each metric may vary depending on the fiscal year, industry and region but the standard approach is as follows:

Growth is a composite of next year's estimate over current year's estimate, e.g. EPS, EBITDA, Revenue. Return is a year one prospective aggregate
of various return on capital measures, e.g. CROCI, ROACE, and ROE. Multiple is a composite of one-year forward valuation ratios, e.g. P/E, dividend
yield, EV/IFCF, EV/EBITDA, EV/DACF, Price/Book. Volatility is measured as trailing twelve-month volatility adjusted for dividends.

Quantum

Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

Coverage group(s) of stocks by primary analyst(s}

Michael Lapides: America-Diversified Utilities, America-Independent Power Producers, America-Regulated Utilities.

America-Diversified Utilities: Allegheny Energy, Inc., Ameren Corp., Dominion Resources Inc., Edison International, Entergy Corp., Exelon Corp.,
NextEra Energy, Inc., PPL Corporation, Public Service Enterprise Group Inc., Sempra Energy.

America-Independent Power Producers: Calpine Corporation, Capital Power Corp., GenOn Energy, Inc, NRG Energy Inc., Ormat Technologies, Inc..

America-Regulated Utilities: American Electric Power, Cleco Corp., Consolidated Edison, Inc., Duke Energy Corporation, El Paso Electric Co., Great
Plains Energy Inc., Northeast Utilities, NSTAR, NV Energy, Inc., PG&E Corporation, Pinnacle West Capital Corp., Portland General Electric Co.,
Progress Energy Inc., SCANA Corp., The Southern Company, Westar Energy Inc., Wisconsin Energy Corp..

Company-specific regulatory disclosures

The following disclosures relate to relationships between The Goldman Sachs Group, Inc. {(with its affiliates, "Goldman Sachs"} and companies
covered by the Global Investment Research Division of Goldman Sachs and referred to in this research,

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Great Plains Energy Inc.
{$19.20)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Great Plains Energy Inc. ($19.20}
Goldman Sachs had an investment banking services client relationship during the past 12 months with: Great Plains Energy Inc. ($19.20)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Great Plains Energy Inc.
{$19.20}

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Great Plains Energy Inc. {$18.20}

Goldman Sachs is a specialist in the relevant securities and will at any given time have an inventory position, "long" or "short,” and may be on the
opposite side of orders executed on the relevant exchange: Great Plains Energy Inc. {$19.20)

Distribution of ratings/investment banking relationships

Goldman Sachs Investrment Research global coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 31% 5% | 15% 50% 42% 37%

As of January 1, 2011, Goldman Sachs Global Investment Research had investment ratings on 3,137 equity securities. Goldman Sachs assigns stocks
as Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell
for the purposes of the above disclosure required by NASD/NYSE rules. See ‘Ratings, Coverage groups and views and related definitions' below.

Goldman Sachs Global Investment Research 2
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Price target and rating history chart(s)
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Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager
or co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-
managed public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs usually makes a
market in fixed income securities of issuers discussed in this report and usuatly deals as a principal in these securities.

The following are additional required disclosures: Ox hip and ial conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst's area of coverage.

Anal tion: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst
as oﬂ‘mer or d:rector- Goldman Sachs policy prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director, advisory board member or employee of any company in the analyst's area of coverage. Non-U.8. Analysts: Non-U.S, analysts may
not be associated persons of Goldman Sachs & Co. and therefore may not be subject to NASD Rule 27 11/NYSE Rules 472 restrictions on
communications with subject company, public appearances and trading securities held by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs
website at http:/Awww.gs.com/research/hedge. html,

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws
and regulations, Australia: This research, and any access to it, is intended only for "wholesale clients™ within the meaning of the Australian
Corporations Act. Canada: Goldman Sachs & Co. has approved of, and agreed to take responsibility for, this research in Canada if and to the extent it
relates to equity securities of Canadian issuers. Analysts may conduct site visits but are prohibited from accepting payment or reimbursement by the
company of travel expenses for such visits. Hong Kong: Further information on the securities of covered companies referred to in this research may
be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information on the subject company or companies referred to in this
research may be obtained from Goldman Sachs {India) Securities Private Limited; Japan: See below. Korea: Further information on the subject
company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. Russia: Research reports
distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis not having product
promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. Singapore: Further
information on the covered companies referred to in this research may be obtained from Goldman Sachs (Singapore) Pte. (Company Number:
198602165W). Taiwan: This material is for reference only and must not be reprinted without permission. Investors should carefully consider their
own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who would be categorized as
retail clients in the United Kingdom, as such term is defined in the rules of the Financial Services Authority, should read this research in conjunction
with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have been sent to them by
Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are available from
Goldman Sachs International on request.

European Union: Disclosure information in relation to Article 4 {1} {d) and Article & (2} of the European Commission Directive 2003/126/EC is available
at http://www.gs.com/client_services/giobal_investment_research/guropeanpolicy.html which states the European Policy for Managing Conflicts of
interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co,, Ltd. is a Financial Instrument Dealer under the Financial Instrument and Exchange Law, registered with the Kanto
Financial Bureau {Registration No. 69), and is a member of Japan Securities Dealers Association {JSDA} and Financial Futures Association of Japan
(FFAJ). Sales and purchase of equities are subject to commission pre-determined with clients plus consumption tax. See company-specific
disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers Association or the Japanese
Securities Finance Company.

Ratings, coverage groups and views and related definitions

Buy {B), Neutral (N), Sell (S} -Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy
or Sell on an Investment List is determined by a stock’s return potential relative to its coverage group as described below. Any stock not assigned as
a Buy or a Sell on an Investment List is deemed Neutral. Each regional Investment Review Committee manages various regional Investment Lists to 2
global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the distribution of Buys and Sells in any particular coverage
group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent investment
recommendations focused on either the size of the potential return or the likelihood of the realization of the return,

Goldman Sachs Global investment Research 3
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Return potential represents the price differential between the current share price and the price target expected during the time horizon associated
with the price target. Price targets are required for all covered stocks. The return potential, price target and associated time horizon are stated in each
report adding or reiterating an Investment List membership.

Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at
http://www.gs.com/research/hedge.html. The analyst assigns one of the following coverage views which represents the analyst's investment outlook
on the coverage group relative to the group's historical fundamentals and/or valuation. Attractive (A). The investment outlook over the following 12
months is favorable relative to the coverage group's historical fundamentals and/or valuation. Neutral (N). The investment outlook over the following
12 months is neutral relative to the coverage group's historical fundamentals and/or valuation. Cautious {C). The investment outlook over the
following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation.

Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an
advisory capacity in @ merger or strategic transaction involving this company and in certain other circumstances. Rating Suspended (RS). Goldman
Sachs Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for
determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and
price target, if any, are no longer in effect for this stock and should not be relied upon. Coverage Suspended (CS). Goldman Sachs has suspended
coverage of this company. Not Covered (NC). Goldman Sachs does not cover this company. Not Available or Not Applicable (NA). The information
is not available for display or is not applicable. Not Meaningful (NM). The information is not meaningful and is therefore excluded.

Global product; distributing entities

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs, and pursuant
to certain contractual arrangements, on a global basis. Analysts based in Goldman Sachs offices around the world produce equity research on
industries and companies, and research on macroeconomics, currencies, commodities and portfolio strategy. This research is disseminated in
Australia by Goldman Sachs & Partners Australia Pty Ltd (ABN 21 006 797 897) on behalf of Goldman Sachs; in Canada by Goldman Sachs & Co.
regarding Canadian equities and by Goldman Sachs & Co. (all other research); in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman
Sachs ({India) Securities Private Ltd.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul
Branch; in New Zealand by Goldman Sachs & Partners New Zealand Limited on behalf of Goldman Sachs; in Russia by 000 Goldman Sachs; in
Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States of America by Goldman Sachs & Co.
Goldman Sachs International has approved this research in connection with its distribution in the United Kingdom and European Union.

European Union: Goldman Sachs International, authorized and regulated by the Financial Services Authority, has approved this research in
connection with its distribution in the European Union and United Kingdom; Goldman Sachs & Co. oHG, regulated by the Bundesanstalt fir
Finanzdienstleistungsaufsicht, may also distribute research in Germany.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large
maijority of reports are published at irregular intervals as appropriate in the analyst's judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have
investment banking and other business relationships with a substantial percentage of the companies covered by our Global Investment Research
Division. Goldman Sachs & Co., the United States broker dealer, is a member of SIPC (http://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our
proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, our
proprietary trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views
expressed in this research.

We and our affiliates, officers, directors, and employees, excluding equity and credit analysts, will from time to time have long or short positions in,
act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if
appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them
may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options disclosure documents which are available from Goldman Sachs sales representatives or at
http:/www.theocc.com/about/publications/character-risks.jsp. Transactions cost may be significant in option strategies calling for multiple purchase
and sales of options such as spreads. Supporting documentation will be supplied upon request.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For all research available on a particular stock, please contact your sales representative or go to
http://360.gs.com.

Disclosure information is also available at http:/www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

Copyright 2011 Goldman Sachs.

No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior
written consent of The Goldman Sachs Group, Inc.
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JPMorgan

Great Plains Energy

Uneventful Quarter After Adjustments; All Eyes
Remain on the Pending MO Rate Cases - Neutral -
ALERT

* 4Q10 results about in line with expectations after adjustments — net
neutral. Great Plains Energy reported “clean” 4Q10 EPS of $0.02 after
adjusting for regulatory disallowances of $0.06, a $0.05 write-down of
affordable housing investments, a $0.02 IRS interest refund, and a $0.03
deferred tax credit on the disposition of GMO’s former headquarters, all
of which we consider one-time in nature. Adjusted results were about in
line with our forecast for breakeven and the estimated consensus loss of
$0.01. With all attention focused on the pending rate cases in Missouri,
however, we expect 4Q10 results to be a non-event for the stock.

« No guidance as anticipated. As we expected, Great Plains Energy did
not introduce 2011 earnings guidance in light of its pending rate cases in
Missouri. Accordingly, we do not view this as a negative sign, and do not
believe investors will be surprised.

» Conference call details. GXP will host a conference call with investors
at 9:00 a.m. tomorrow, 2/25. Dial in: 877-791-9323; confirmation code:
34329393,

North America Equity Research
24 February 2011

Neutral

GXP, GXP US
Price: $19.20

24 February 2011

Electric Utilities

Stefka Gerova, CFA™®
{1-212) 822-0849
stefka.g.gerova@jpmorgan.com

Andrew Smith
{1-713) 216-7681
andrew.Lsmith@jpmorgan.com

J.P. Morgan Securities LLC

&

See page 2 for analyst certification and important disclosures.

J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision.

www.morganmarkets.com
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Stefka Gerova, CFA North America Equity Research
(1-212) 622-0549 24 February 2011 JPM organ
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Analyst Certification:

The research analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple research analysts are primarily
responsible for this report, the research analyst denoted by an “AC” on the cover or within the document individually certifies, with
respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of any of the research
analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
research analyst(s) in this report.

Important Disclosures

»  Client of the Firm: Great Plains Energy is or was in the past 12 months a client of JPM; during the past 12 months, JPM provided to
the company investment banking services and non-securities-related services.

» Investment Banking (past 12 months): J.P. Morgan received, in the past 12 months, compensation for investment banking services
from Great Plains Energy.

¢ Investment Banking (next 3 months): J.P. Morgan expects to receive, or intends to seek, compensation for investment banking
services in the next three months from Great Plains Energy.

¢ Non-Investment Banking Compensation: An affiliate of JPMS has received compensation in the past 12 months for products or
services other than investment banking from Great Plains Energy.
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Source: Bloomberg and J.P. Morgan; price data adjusted for stock splits and dividends.

Initiated coverage Jul 22, 2009. This chart shows .J.P. Morgan's continuing coverage of this stock; the current analyst
may or may not have covered it over the entire period,

J.P. Morgan ratings: OW = Qverweight, N = Neutral, UW = Underweight.

Explanation of Equity Research Ratings and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the
average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] Neutral [Over the next six to twelve
months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s)
coverage universe.] Underweight [Over the next six to twelve months, we expect this stock will underperform the average total retumn of
the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] J.P. Morgan Cazenove’s UK Small/Mid-Cap dedicated research
analysts use the same rating categories; however, each stock’s expected total return is compared to the expected total return of the FTSE
All Share Index, not to those analysts® coverage universe. A list of these analysts is available on request. The analyst or analyst’s team’s
coverage universe is the sector and/or country shown on the cover of each publication. See below for the specific stocks in the certifying
analyst(s) coverage universe.

Coverage Universe: Stefka Gerova, CFA: Great Plains Energy (GXP), ITC Holdings (ITC), NV Energy Inc. (NVE), PNM
Resources Inc (PNM), Pinnacle West Capital Corp (PNW), Portland General Electric Co. (POR), UniSource Energy (UNS),
Westar Energy Inc (WR) ‘
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Andrew Smith: AGL Resources (AGL), Ameren Corp (AEE), American Electric Power {AEP), American Water Works
(AWK), Black Hills Corp. (BKH), CMS Energy Corp (CMS), CenterPoint Energy (CNP), Consolidated Edison (ED),
Constellation Energy Group (CEG), Covanta Holding Corp. (CVA), Dominion Resources (D), Duke Energy Corp. (DUK),
Dynegy, Inc. (DYN), Edison International (EIX), Entergy Corp. (ETR)}, Exelon Corp. (EXC), Integrys Energy Group
(TEG), NRG Energy (NRG), NextEra Energy Inc. (NEE), Northeast Utilities (NU), PG&E Corp. (PCG), Pepco Holdings
(POM), Progress Energy (PGN}, Sempra Energy (SRE), Southern Company (SO}, UIL Holdings Corporation (UIL),
Vectren Corp (VVC), Wisconsin Energy Corp (WEC), Xcel Energy (XEL)

J.P. Morgan Equity Research Ratings Distribution, as of December 31, 2010
Overweight Neutral Underweight

(buy) (hold) {sell)

1P, Morgan Global Equity Research Coverage 46% 42% 12%

1B clients* 53% 50% 38%
JPMS Equity Research Coverage 43% 49% 8%

1B clients* 1% 63% 5%

*Percentage of investment banking clients in each rating category.
For purposes only of FINRA/NYSE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold
rating category, and our Underweight rating falls into a sell rating category.

Valuation and Risks: Please see the most recent cornpany-specific research report for an analysis of valuation methodology and risks on
any securities recommended herein. Research is available at http://www.morganmarkets.com , or you can contact the analyst named on
the front of this note or your J.P. Morgan representative.

Analysts’ Compensation: The equity research analysts responsible for the preparation of this report receive compensation based upon
various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, which
include revenues from, among other business units, Institutional Equities and Investment Banking.

Other Disclosures

J.P. Morgan ("JPM"} is the global brand name for J.P. Morgan Securities LLC ("JPMS"} and its affiliates worldwide. J.P. Morgan Cazenove is 2
marketing name for the UK. investment banking businesses and EMEA cash equities and equity research businesses of JPMorgan Chase & Co.
and its subsidiaries.

Options related research: If the information contained herein regards options related research, such information is available only to persons who
have received the proper option risk disclosure documents. For a copy of the Option Clearing Corporation’s Characteristics and Risks of
Standardized Options, please contact your J.P, Morgan Representative or visit the OCC’s website at
http://www.optionsclearing.com/publications/risks/riskstoc.pdf.

Legal Entities Disclosures

U.S.: JPMS is a member of NYSE, FINRA and SIPC. J.P. Morgan Futures Inc. is a member of the NFA. JPMorgan Chase Bank, N.A. isa
member of FDIC and is authorized and regulated in the UK by the Financial Services Authority. U.K.: J.P. Morgan Securities Ltd. (JPMSL) is a
member of the London Stock Exchange and is authorized and regulated by the Financial Services Authority. Registered in England & Wales No.
2711006. Registered Office 125 London Wall, London EC2Y 5AJ. South Africa: J.P. Morgan Equitics Limited is a member of the Johannesburg
Securities Exchange and is regulated by the FSB. Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated
by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong. Korea: J.P. Morgan Securities (Far East) Ltd,
Seoul Branch, is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan Australia Limited (ABN 52 002 888 01 1/AFS
Licence No: 238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/AFS Licence No: 238066) is a
Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock
Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private Limited, having its
registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz East, Mumbai - 400098, is a member of the National Stock Exchange
of India Limited (SEBI Registration Number - INB 230675231/INF 23067523 1/INE 230675231) and Bombay Stock Exchange Limited (SEBI
Registration Number - INB010675237/INB010675237) and is regulated by Securitics and Exchange Board of India. Thailand: JPMorgan
Securities (Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and
Exchange Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock Exchange and is regulated by the
BAPEPAM LK. Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock Exchange and is regulated by the
Securities and Exchange Commission. Brazil: Banco J.P. Morgan S.A, is regulated by the Comissao de Vatores Mobiliarios (CVM) and by the
Central Bank of Brazil. Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a member of the Mexican Stock
Exchange and authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. Singapore: This material is
issued and distributed in Singapore by J.P. Morgan Securities Singapore Private Limited (JPMSS) [MICA (P) 025/01/2011 and Co. Reg. No.:
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199405335R] which is a member of the Singapore Exchange Securities Trading Limited and is regulated by the Monetary Authority of Singapore
(MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch {JPMCB Singapore) which is regulated by the MAS. Malaysia: This material is
issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets Services License issued by the Securities Commission in Malaysia. Pakistan: J. P. Morgan
Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities and Exchange Commission of Pakistan,
Saudi Arabia: J.P. Morgan Saudi Arabia Ltd. is authorized by the Capital Market Authority of the Kingdom of Saudi Arabia (CMA) to carry out
dealing as an agent, arranging, advising and custody, with respect to securities business under licence number 35-07079 and its registered address
is at 8th Floor, Al-Faisaliyah Tower, King Fahad Road, P.O. Box 51907, Riyadh 11553, Kingdom of Saudi Arabia. Dubai: JPMorgan Chase
Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services Authority (DFSA) and its registered address is Dubai International
Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE.

Country and Region Specific Disclosures

U.K. and Eurepean Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by
JPMSL. Investment research issued by JPMSL has been prepared in accordance with JPMSL's policies for managing conflicts of interest arising
as a result of publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain
such a policy. This report has been issued in the UK. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons”). This document must not be
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only
available to relevant persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons
regarded as professional investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by JPMSAL in
Australia to “wholesale clients” only. JPMSAL does not issue or distribute this material to “retail clients.” The recipient of this material must not
distribute it to any third party or outside Australia without the prior written consent of JPMSAL. For the purposes of this paragraph the terms
“wholesale client” and “retail client” have the meanings given to them in section 761G of the Corporations Act 2001. Germany: This material is
distributed in Germany by J.P. Morgan Securities Ltd., Frankfurt Branch and J P.Morgan Chase Bank, N.A., Frankfurt Branch which are
regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht. Hong Kong: The 1% ownership disclosure as of the previous month end
satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities
and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month end data from
two months’ prior.) J.P. Morgan Broking (Hong Kong) Limited is the liquidity provider/market maker for derivative warrants, callable bull bear
contracts and stock options listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website:
http://www.hkex.com.hk. Japan: There is arisk that a loss may occur due to a change in the price of the shares in the case of share trading, and
that a Joss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, JPMorgan Securities Japan Co.,
Ltd., will be receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate
which was individually agreed between JPMorgan Securities Japan Co., Ltd., and the customer in advance. Financial Instruments Firms:
JPMorgan Securities Japan Co., Ltd., Kanto Local Finance Bureau (kinsho) No. 82 Participating Association / Japan Securities Dealers
Association, The Financial Futures Association of Japan. Korea: This report may have been edited or contributed to from time to time by
affiliates of J.P. Morgan Securities (Far East) Ltd, Seoul Branch. Singapore: JPMSS and/or its affiliates may have a holding in any of the
securitics discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures
section above. India: For private circulation only, not for sale. Pakistan: For private circulation only, not for sale, New Zealand: This
material is issued and distributed by JPMSAL in New Zealand only te persons whose principal business is the investment of money or who, in the
course of and for the purposes of their business, habitually invest money. JPMSAL does not issue or distribute this material to members of “the
public” as determined in accordance with section 3 of the Securities Act 1978, The recipient of this material must not distribute it to any third
party or outside New Zealand without the prior written consent of JPMSAL. Canada: The information contained herein is not, and under no
circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation of
an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in
Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only
by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement
in the relevant province or territory of Canada in which such offer or sale is made. The information contained herein is under no circumstances to
be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the
information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory
of Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar regulatory
authority in Canada has reviewed or in any way passed judgment upon these materials, the information contained herein or the merits of the
securities described herein, and any representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as
professional clients as defined under the DFSA rules.

General: Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan
Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) do not warrant its completeness or accuracy except with respect to any
disclosures relative to JPMS and/or its affiliates and the analyst’s involvement with the issuer that is the subject of the research. All pricing is as
of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this
material and are subject to change without notice. Past performance is not indicative of future results. This material is not intended as an offer or
solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not take into account individual
client circumstances, objectives, or needs and are not intended as recommendations of particular securitics, financial instruments or strategies to
particular clients. The recipient of this report must make its own independent decisions regarding any securities or financial instruments
mentioned herein, JPMS distributes in the U.S. research published by non-U.S. affiliates and accepts responsibility for its contents. Periodic
updates may be provided on companies/industries based on company specific developments or announcements, market conditions or any other
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publicly available information. Clients should contact analysts and execute transactions through a J.P. Morgan subsidiary or affiliate in their home
Jjurisdiction unless governing law permits otherwise.

“Other Disclosures” last revised January 8, 2011,

Copyright 2011 JPMorgan Chase & Co. Al rights reserved. This report or any portion hereof may not be reprinted, sold or
redistributed without the written consent of J.P. Morgan.
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Quick Alert

Great Plains Energy Incorporated (HOLD)
GXP - Quick Alert: Year in Line; 4Q10 Modest Miss on Weak Sales

KeyBanc Capital Markets Inc., Paul T. Ridzon: (216) 689-0270 — pri k
Member NYSE/FINRA/SIPC Timothy Yee: (216) 689-0385 — tyee@keybanccm.com.

February 24, 2011 Close: $19.20

4Q10 KBCM EPS Estimate: $0.02 loss (Consensus: $0.01 loss)
2010 KBCM EPS Estimate: $1.55 (Consensus: $1.56)

2011 KBCM EPS Estimate: $1.55 (Consensus: $1.57)

4Q10 and FY10 Actual Results (vs. 4Q09 and FY09):
* 4Q10 adjusted EPS of a $0.04 loss vs. $0.11 gain; GAAP EPS of a $0.04 loss vs. $0.11 gain.
® FY10 adjusted EPS of $1.55 vs. $1.15; GAAP EPS of $1.53 vs. $1.14.
® 4Q results were below our estimate of a $0.02 loss and consensus of a $0.01 loss. Primary drivers in the quarter were weaker
retail sales, higher other operating expenses, lower AFUDC equity, lower income taxes and lower Other category losses (which
include a write-down of affordable housing investments).

Guidance: The Company's press release does not mention 2011 guidance. GXP is awaiting two pending rate case decisions in
Missouri expected in 2Q11.

4Q Highlights:

* Regulated electric utility segment reported 4Q10 earnings of $0.02 vs. $0.17 per share in 4Q09.
0 1.4% decrease (-$4.7 million) in electric gross margin. Revenues fell by $12.1 million due to weaker residential sales
(weather-normalized).
o Weather-normalized retail sales fell 1.7% (Residential -4.8%, Commercial -0.1%, Industrial +1.7%).
0 $20.7 million in higher other operating expenses primarily driven by a $13 million pretax loss representing KCP&L's and
GMO's combined share of disallowed construction costs for latan 1 environmental retrofits and latan 2 projects, and $5 million
in other accounting effects from Nov. 2010 Kansas rate order.
o $6.5 million lower non-operating income and expense due to lower AFUDC equity from reduced construction work in progress
(CWIP).

® Corporate/Other segment results were flat at a $0.06 loss vs. a $0.06 loss per share in 4Q09.

Initial Take: Although FY10 results were in line with expectations and within the Company's 2010 guidance range of $1.52-$1.62 per
share, we expect some investor concern to challenging retail sales trends in the quarter and 4Q results coming in modestly below
expectations.

9:00 AM EST Conference Call #: (877) 791-9323 ID#: 34329393

We will be focused on:
® Economic outlook
® Retail sales trends
® Missouri rate cases regulatory update
¢ Capital spending plans

FOR IMPORTANT DISCLOSURES AND CERTIFICATIONS, PLEASE REFER TO PAGES 2 - 3 OF THIS NOTE.

: D
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KeyBanc Capital Markets Inc. Disclosures and Certifications

Great Plains Energy Incorporated - GXP

Great Plains Energy Incorporated is an investment banking client of ours.

We have received compensation for investment banking services from Great Plains Energy Incorporated during the past
12 months

We expect to receive or intend to seek compensation for investment banking services from Great Plains Energy
Incorporated within the next three months.

During the past 12 months, Great Plains Energy Incorporated has been a client of the firm or its affiliates for
non-securities related services.

Reg AIC Certification

The research analyst(s) responsible for the preparation of this research report certifies that:(1) all the views expressed in this
research report accurately reflect the research analyst's personal views about any and all of the subject securities or issuers; and (2)
no part of the research analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or
views expressed by the research analyst(s) in this research report.

Three-Year Rating and Price Target Histo
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Rating Count Percent Count Percent || Rating Count Percent Count Percent
BUY [BUY] 209 47.60 50 23.92 | BUY [BUY] 26 42.60 15 57.69
HOLD [HOLD] 222 50.60 52 23.42 JHOLD {HOLD] 34 58,70 21 61.76
SELL [UND] 8 1.80 0 0.00 | SELL JUND] 1 1.60 0 0.00
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Rating System

BUY - The security is expected to outperform the market over the next six to 12 months; investors should consider adding the security
to their holdings opportunistically, subject to their overalt diversification requirements.

HOLD - The security is expected to perform in line with general market indices over the next six to 12 months; no buy or sell action is
recommended at this ftime.

UNDERWEIGHT - The security is expected to underperform the market over the next six to 12 months; investors should reduce their
holdings opportunistically.

The information contained in this report is based on sources considered to be reliable but is not represented to be
complete and its accuracy is not guaranteed. The opinions expressed reflect the judgment of the author as of the date of
publication and are subject to change without notice. This report does not constitute an offer to sell or a solicitation of an
offer to buy any securities. Our company policy prohibits research analysts and members of their families from owning
securities of any company followed by that analyst, unless otherwise disclosed. Qur officers, directors, shareholders and
other employees, and members of their families may have positions in these securities and may, as principal or agent,
buy and sell such securities before, after or concurrently with the publication of this report. In some instances, such
investments may be inconsistent with the opinions expressed herein. One or more of our employees, other than the
research analyst responsible for the preparation of this report, may be a member of the Board of Directors of any
company referred to in this report. The research analyst responsible for the preparation of this report is compensated
based on various factors, including the analyst's productivity, the quality of the analyst's research and stock
recommendations, ratings from investor clients, competitive faciors and overall Firm revenues, which include revenues
derived from, among other business activities, the Firm's performance of investment banking services. In accordance with
industry practices, our analysts are prohibited from soliciting investment banking business for our Firm.

Investors should assume that we are seeking or will seek investment banking or other business relationships with the
company described in this report.
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RECOMMENDATION FACTORS

Qverall Rank top 5%
Fair Value $21.12 top 25%
1Yr Target Price  $20.71 top 7%
PJE Ratio 12.53 top 20%
Last 1-Y Return 10.28%  btm 39%
Market Cap(bil) $2.60 top 22%

BASIC iINFORMATION

Last Trade $19.2
Trade Date 02124111
Market Cap{bil) $2.60446
Trailing P/E 12.53
Forward P/E 12.02
PEG Ratio 2493
P/8 Ratio 1.15
M/B Ratio 0.94
Sharpe Ratio -0.36
5-Y Avg Ann Return -7.79%
Volatility 21.66%
EPS Growth 4.27%
Annual Dividend $0.83
Dividend Yield 4.32%
LT Debt/Equity 1.11
Beta 0.77

VALUATION ANALYSIS

GXP Today's Fair value: $21.12
9.08% undervalued

industry Utility-electric Power
5.78% overvalued

Sector  Utilities

5.93% overvalued

1-Month $19.61 2.14%

3-Month $19.89 3.58%

8-Month $20.08 4.64%

1-Year $20.71 7.87%

2-Year $21.57 12.34%
3.Year $27.20 41.65%
Contact ValuEngine:

ValuEngine, Inc.

41 University Drive, Suite 400
Newtown, PA 18840, US.A.
(800) 381-5576 (T)
support@ValuEngine.com
www.ValuEngine.com
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VALUENGINE RECOMMENDATION

ValuEngine has issued a BUY recommendation for GREAT PLAINS EN on
Feb. 25, 2011. Based on the information we have gathered and our resulting
research, we feel that GREAT PLAINS EN has the probability to
OUTPERFORM average market performance for the next year. The company
exhibits ATTRACTIVE volatility, market/book ratio and P/E ratio.

RECOMMENDATION OVERVIEW

ValuEngine's stock recommendations are based on the proprietary ValuEngine
one-year forecast return (1YFR) model output for each individual equity. A
stock is rated Strong Buy, Buy, Hold, Sell, Strong Sell based on the Forecast
One Year Return. The breakdown for each rating is as follows:

+ Strong Buy: More than +12% 1YFR

+ Buy: Between +5% and +12% 1YFR

+ Hold: Between -5% and +5% 1YFR

+ Sell: Between -12% and -5% 1YFR

 Strong Sell: Less than -12% 1YFR
ValuEngine's Strong Buy-rated stocks have an averaged annual return of 19%
since 2001. For more details on the ValuEngine One Year Forecast Target
price and its components, please go HERE.

FAIR MARKET VALUATION PRICE

Based on available data as of Feb. 25, 2011, we believe that GXP shouid be
trading at $21.12. This makes GXP 9.08% undervalued. Fair Value indicates
what we believe the stock should be frading at today if the stock market were
perfectly efficient and everything traded at its true worth. For GXP, we base this
on actual earnings per share (EPS) for the previous four quarters of $1.53,
forecasted EPS for the next four quarters of $1.60, and correlations to the 30-
year Treasury bond yield of 4.54%. There are an additional 10 firm specific and
interest rate related parameters, each playing a role in the valuation analysis.
For more details on ValuEngine's Fair Value Model, please go HERE.

FORECASTED TARGET PRICES

The predictive variables used in Valuengine's forecast target price models
include both proprietary and well-established forecasting variables derived from
credible financial research studies and publications. Our forecasting models
capture, among other things, several important tendencies that stock prices
consistently exhibit; Short-term price reversals, Intermediate-term momentum
continuation, and Long-term price reversals. We use a distinct forecasting
model for each time horizon and for every industry. We then apply the most
advanced statistical/econometric techniques to ensure that our stock return
forecasts are as reliable as possible. For more details on ValuEngine's
Forecast Model, please click HERE.

Copyright © 1998 - 2011 ValuEngine Inc
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BUSINESS SUMMARY

Great Plains Energy Incorporated engages in the
generation, transmission, distribution and sale of electricity
to customers located in all or portions of numerous counties
in western Missouri and eastern Kansas. Customers include
residences, commercial firms, and industrials, municipalities
and other electric utilities.

OPTIMAL BUY-SELL

Based solely on the Historical Mispricing of GXP, the best

time to buy would be below $14.78 (or valuation below -
30.00%). The best time to sell would be above $26.82 (or
valuation above 27.00%).

EVALUATION & RANKINGS

Valuation -8.08% 76
12-Month Return 10.28% 39
5-Y Avg Ann Rtn -7.79% 40
Volatility 21.66% 95
EPS Growth 4.27% 20
Market Cap{bill) 2.6 79
Sharpe Ratio -0.36 23
P/S Ratio 1.15 58
M/B Ratio 0.94 82
P/E Ratio 12.53 81

EVALUATION & RANKINGS SUMMARY

Just as important as the percentages shown for our ten
predictive variables for each stock is the way they are
ranked against the 7000 plus stocks in our database. This is
sometimes confusing to newcomers to ValuEngine. Each of
these quantitative measurements is ranked on a scale of 1
to 100. Generally the higher the ranking, the more positive
the influence each measurement has on the overall
attractiveness of the stock. In other words a high rank is
always better. Let's take them one by one:

* Valuation rank 76: 24% of stocks are more undervalued
Momentum rank 39: 61% of stocks have higher
momentum

Sharpe Ratio rank 23: 77% of stocks have a higher
Sharpe Ratio

5-Year Average Annual Return 40: 80% of stocks have
higher average annual retumn

Volatility rank 95: 5% of stocks have less volatility

EPS growth rank 20: 80% of stocks have greater
projected EPS growth

Size rank 79: 21% of companies have higher market
capitalization

P/E rank 81: 19% of stocks have lower P/E ratios
Price/Sales rank 58: 42% of stocks have lower
price/sales ratios

Market/Book rank 82: 18% of stocks have lower
market/book value ratios

»

-

.

.

GREAT PLAINS EN(GXP
BUSINESS SUMMARY, DATA SUMMARY & MARKET RATIO BASED VALUATION

MARKET RATIO BASED VALUATION

Portfolic managers and professionals traditionally rely on
market ratios to gauge whether a stock is fair valued or
overvalued. On this page, we present such a valuation
based on one of three market ratios: PEG (price to trailing 4
quarter earnings ratio, divided by the consensus analyst
forecasted next year EPS growth), P/E (price to forward 4
quarter earnings ratio), and P/S ratio (price to trailing 4
quarter sales). Among the three, PEG is the most
informative as it reflects both the price/earnings ratio and
expected future EPS growth, while P/E is better than P/S.
For each given stock, we apply the PEG to give a fair value
assessment if both its trailing 4 quarter EPS and forecasted
EPS growth rate are positive. If its forecasted EPS growth is
negative but its forward 4 quarter EPS is positive, we apply
the P/E to give a fair value for the stock as of today.
Otherwise, we resort to the P/S to assess its fair value.

To establish a valuation standard, we use both (i) the
average historical market ratio of the stock aver the past 10
years (or however long there is data available for the stock),
and (ii) the average market ratio today of five comparable
stocks in the same sector and from companies of similar
size. These two alternative perspectives should give you a
good idea about where this stock’s valuation stands today.

1. Valuation Based on GXP's Past PEG

Over the past 10 years, GXP's average PEG is 2.76. GXP
earned $1.53 per share in its recent 4 quarters. The analyst
consensus estimate is $1.80 for its 4 quarter forward EPS.
GXP's current price sales ratio is 1.15. The following
assessment is based on multiplying the historical PEG with
recent 4 quarter EPS and the forecasted EPS growth rate
over the next 4 quarters for GXP.

Historical Average PEG 2.76
PEG-Based Fair Value $18.07

2. Valuation Based on Comparables' PEG

GXP's comparables are CNL, DPL, ELPVY, HE and WR.
The current PEG average of these comparables is 2.43.
GXP earned $1.53 per share in its recent 4 quarters. The
analyst consensus estimate is $1.60 for its 4-quarter-forward
EPS. GXP's current price sales ratio is 1.15. The following
assessment is based on multiplying comparable stocks'
average PEG today with GXP's recent 4 guarter EPS and
the forecasted EPS growth rate over the next 4 quarters .

Comparables’' PEG

CNL
DPL
ELPVY

Copyright © 1998 - 2011 ValuEngine Inc
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GREAT PLAINS EN(GXP
VALUENGINE RANKINGS

Just as important as the percentages shown for our ten predictive variables for each stock is the way they are ranked against
the 7000 plus stocks in our database. Each of these quantitative measurements is ranked on a scale of 1 to 100. Generally the
higher the ranking, the more positive the influence each measurement has on the overall attractiveness of the stock. In other
words a high rank is always better. The below data points show how the rank for each data point for GXP relates to the overall

industry, sector, and S&P 500 averages.

Valuation

GXP -9.08%
Industry 5.78%
Sector 5.93%
S&P 500 nfa

The ValuEngine Valuation Rank measures the relationship between a
company's stock price and its Fair Value. The higher the Valuation rank,
the more undervalued the stock. With a Valuation Rank of 76, GXP is
moderately higher than the average of its industry group, which carries a
Valuation Rank of 51.

12-Month Return
GXP 10.28%
Industry 13.45%
Sector 17.60%

The ValuEngine 12-Month Return Rank reflects the relative stock
performance of a stock over the recent 12 months. On a scale of 1 to
100, a higher 12-Month Return rank indicates a stronger performance.
With a 12-Month Return Rank of 38, GXP is in line with the industry's
rank score of 44.

S&P 500  18.17%
5-Y Avg Ann Rin
GXP -7.79%
Industry 0.11%

Sector -1.34%

S&P 500  0.40%

The ValuEngine 5-Years Average Return Rank reflects a stock’s
average annual return over the last 5 years, in comparison with the
coverage universe. A higher rank indicates a better return performance.
With a rank of 40, GXP is slightly lower than the industry, which has a
rank of 59.

Rank

The ValuEngine Volatility Rank reflects the volatility associated with the
stock, A higher Volatility Rank indicates a lower volatile percentile of
stocks. GXP has a Volatility Rank of 95, which is slightly higher than the
industry Rank of 84.

Volatility

GXP 21.66%
Industry 28.60%
Sector 33.83%
S&P 500 18.31%
EPS Growth
GXP 4.27%
fndustry 28.82%
Sector 19.54%
S&P 500 nla

The ValuEngine EPS Growth Rank indicates a stock's expected EPS
growth rate. A high rank indicates a high growth rate expectation. GXP
has an EPS Growth Rank of 20.This is in line with the industry rank of
30.

Market Cap(bill)

The ValuEngine Size rank signifies the company's size in terms of

GXP 26 market capitalization. A higher rank denotes a larger market
Industry 7.56 capitalization within ValuEngine's stock universe. With a Size rank of 79,
Sector 94 GXP is in line with the industry, which has a rank of 78.

S&P 500 nla

Sharpe Ratio The ValuEngine Sharpe Ratioc Rank measures the risk return tradeoff
GXP -0.36 offered by a stock. Sharpe ratio is the stock's average annual return
Industry  0.05 (over the last five years) divided by its annualized volatility over the
Sector 0.05 same 5 years. With a rank of 23, GXP is substantially lower than the
S&P 500 0.02 industry, which has a rank of 59.

P/S Ratio Rank The ValuEngine Price/Sales rank signifies the relative position of the
GXP 1.15 company based on its P/S ratio. Stocks with the lowest P/S ratio are
Industry  2.86 assigned a rank of 100 while stocks with the highest P/S ratio are
Sector 215 ranked 1. At a Price/Sales rank of 58, GXP is in line with the industry
8&P 500 nfa nfa rank of 57.

M/B Ratio Rank The Market/Book Rank is a measure of a stock's market o book ratio
GXP 0.94 v 82 relative to the stock universe. A higher rank corresponds to a lower
Industry 242 61 market book value. GXP has a Market/Book rank of 82, which is
Sector 2.9 / 55 moderately higher than the industry rank of 61.

8&P 500 n/a n/a

P/E Ratio The ValuEngine P/E Rank signifies the relative standing of a company
GXP 12.53 on its P/E ratio, relative to the universe. Stocks in the top P/E percentile

Industry 2267
Sector 26.15
S&P 500 n/a

nfa

are each assigned a rank of 1(highest P/E stocks) while those in the
bottom P/E percentile are assigned a rank of 100 (traditional value
stocks). With a P/E rank of 81, GXP is slightly higher than the industry
P/E rank of 67.

Copyright © 1998 - 2011 ValuEngine Inc
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COMPARISON OF SIMILAR STOCKS* & RiSk ASSESSMENT

Valuation

GXP -8.08%
ELPVY 5.26%
HE 4.27%
DPL -2.15%
WR 2.70%

12-Month Return Rank
GXP 10.28%
ELPVY 8.18%

HE 18.03%
DPL -0.31%
WR 23.77%
5.Y Avg Ann Rin
GXP -7.78%
ELPVY  27.76%
HE -1.94%
DPL -0.03%
WR 4.56%
Volatility

GXP 21.66%
ELPVY  41.08%

HE 28.39%
DPL 17.16%
WR 18.66%
EPS Growth
GXP 0.04
ELPVY 0.24
HE 0.24
DPL 0.02
WR -0.06
Market Cap(bill)
GXP 2.6
ELPVY 281

HE 2.24
DPL 3.04
WR 3.07

Sharpe Ratio

GXP -0.36
ELPVY 0.68
HE -0.07
DPL -0
WR 0.24
P/S Ratio
GXP 1.15
ELPVY 0.83
HE 0.86
DPL 1.87
WR 1.81
M/B Ratio
GXP 0.94
ELPVY  0.51
HE 1.6
DPL 247
WR 1.28
P/E Ratio

GXP 12.53
ELPVY 1222
HE 17.91
DPL 10.61
WR 14,17

FORECAST COMPARISONS

3.58%
 4.64%
. 7.87%
12.34%
41.65%

32.12%

Three-Month

One-Year 73.44%
Two-Year 74.39%
Three-Year 95.03%

GXP

57.08% 62.97%

58.55%
58.46%
73.37%

63.39%

57.26%  62.40%

57.73%  62.37%

) 65.20%
74.32% 87.00%

DPL

fonth 45%
Three-Month 31.04%

Six-Month

One-Year  26.56%
Two-Year . 2561%
Three-Year 4.97%

ELPVY GXP
o 3661%

, 37.03%

4392%° -38.08%

A145%  35.81%

415 4.35%

26.63% 13.34%

4274%

42.21%
43.09% :
2568%  13.00%

* Comparables are companies in the same Sector and Industry and of
approximately similar market capitalization value.

Copyright © 1998 - 2011 ValuEngine Inc
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GREAT PLAINS EN(GXP
ANNUAL FINANCIALS (All items in Miilions)

6161,
2717.1

Othernon-current
Deferred Ch‘arges
lntangfbles =
Deposits & other assets

Accrued Expenses

Income Taxes Payable.

Other Current Liabilities

Mortgages
Deferred Charges (taxesiin
Convertible Debt

Preferred Stéck
5o kN é‘
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GREAT PLAINS EN(GXP | |
ANNUAL FINANCIALS (All items in Millions}

Depreciation, Depletion Amort

Non-Operating Income

Other Cash from (used by} Fmancmg
{used/by) E—'anancmg Act.
Net Change in Cash & Cash Equivalents
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QUARTERLY FINANCIALS (All items in Millions)

Cash ‘ ’ . 9.5 6.3

Marketable Securities 0 0 0 4.4 0 0 v 0 10.8

Receivables = - 3849 369.6 .. 208.1 244 2493 2751 . 2163 . 2683
Inventory 2114 217 2132 2063 2055  197.8 1965 186.3
Raw Materials . - 211.4 217 52132 206.3 2055 1978 . 1965 186.3
Wofk in Progress - - \ -- -- - : & - o -- -
Finished Goods ‘% TP LT T R R -
Note§ Receivable 0 0 0 0 0 4 A » 0 0
EOt‘heE‘,Cunent Assets 465 54 57 . 551 418 7 : 544 487
Total Current Assets 6933 6905 6144 6125 5468 558 5825  603.8
Property. Plant & Equipment 10783.9 106745 105651 104256 102459 100738 99221 96638
Accumulated Depreciation 39502 38897 38411 37745 37144 36561 36304 35825
Net Property, Plant & Equipment '~ " 168247 67848 6724 66511 65315  6A177 © 62827 60813
lnvestmnent“& Ad\)ances v }11.5 , 11.6 i3.1 v 132 : 545 ) 51.5 o 545 41.1
Other non-current Assets .~~~ " 81~ 85 99 . 79 83 B3 13
Deferred Charges ' 10085 9539 950.4 9347 9152 9285 9217
intangibles | © ee o169 169 169 169 1695 156
Deposits&otheréssets - 83 b 72.2 94.7 94.4 ‘40.5 ‘40.1 36.5
TOTALASSETS © 87991 | 86915 ' 85845 84828 82658 80641 78693
Notes Payable ’ 117 ~ 386 404.5 » 252 h v 156 . >285.6 “(204
Accounts Payable ./ : ©i381:9 5002 ¢ 2108 50167 2691 5515 7982
Current Poﬁion of Loing-termiDebt / 3357 ‘ 335.6 3426 1.3 ' ' 701 70.5 m7(vJ.7
Current Portion of Capital Leases : 0 o e A :;;0 0 o 0
Accrued Expenses » 119.3 ’ 115.2 110.4 155.3 11'7.2 105.4 A 106.8
Income Taxes Payable : ‘s : 868 .. . 565 -804 842 ; 587 .90 . 277
Other Current Liabilities 605 585 545 378 399 361 130
Total Current Liabilities CoMo12 0 nas2 0 11132 7325 | 7404 10991 | 13374
Mortgages 0 0 0 0 ‘ 0 0 OA
Deferred Charges (taxes/income) 6788 ' /5706 ' 5463 24 5003 4647 ATTT 4926
Convertible Debt 0 0 0 o 0 0 o 0
Long Term Debt = 31013 . 2860.4 3066 3213 82212 32264 20467 . 25566
vNon-Current Capital Leases 0 0 0 0 ‘0 0 0 o 0‘ ‘
Other Long-Term Libilities ~ . - 9635 9554 9769 9564 9737 . 9197 9008 :
Minority Interest (liabilities) 0 0 0 o 0 0 39

Total Liabilities /58448 58384 57624 . 56501 54217 | 53506 54633 2
Preferred Stock 39 39 39 38 39 39 o 39
Comnmon Stock, Net 28225 < 23204 23163 ¢ 23137 0 23112 23076 21729 21184
Capital Surplus 0 0 0 o 0 0 0 0
Retained Eamings g 660 - 556.6 5209~ 5292 ' 5421 | 4913 . 4858 - 4893
Treasury Stock ” 8.6 8.3 71 5.5 6.3 6.2v 6.2 3.6
OtherEquity -~ © ' o lsge ’ | 543 0 4r . 437 478 | 498 517 535
Total Shareholders' Equity 29543 28531 28221 28327 28381 27819 26008 51462

Total Liabilites & Shareholders Equity 87991 86815 85845  B482.8 82658  B1325
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GREAT PLAINS EN(GXP
QUARTERLY FINANCIALS {All items in Millions)

Non-Operating Income

Pretax Income

an for }ncome Taxes ’

Mmorlty Interest

Income Before Non Recumng ltems o 132 643 20,3 o 149
lncome From Non-Recurnng ltek s L o 0l S ':jf.‘(‘)
EPS Basic, net ‘ . ”0.1
EPS - Diuted, net 502 0.1
EPS - Diluted, before non~recurrmg 1 0.5 0.2 0.1

Net Change in Cash & Cash Equivalents -58.3 -56.4 -59.6 4.8 -44.6 . 222 -6

Copyright © 1998 - 2011 ValuEngine Inc 8
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VALUENGINE SERVICE DESCRIPTIONS
Thank you for your interest in ValuEngine!

ValuEngine Detailed Valuation Report:

Advanced academic research that brings you superior investment strategies in an actionable format. The most comprehensive
and useful report available. ValuEngine's three models: Valuation Model, Forecast Model and Ratings Model are incorporated
to give you a well-rounded analysis from three different perspectives. Consensus EPS trend and Earnings Surprise statistics
provide additional insights. Also, detailed Company Profile, ValuEngine Fair Valuation; 1-3-6 month and 1-2-3 yr forecasts,
ValuEngine 1-5 Engine Rating, Multi-stock comparison, Financials, Earnings Estimates, Risk Assessment, Data Summary and
much more. More report information: www.valuengine.com/rep/mainrep

To find out more about ValuEngine's many independent and objective investment products and services, please visit our
website at www.ValuEngine.com, call us at 1-800-381-5578, or send us an email at support@ValuEngine.com. Below is a brief
description of some of our additional products and services.

ValuEngine Premium Web Site Stock Analysis Service:

A subscription to our website allows access to ValuEngine's proprietary real-time quantitative analysis tools for more than
5,500 U.S., foreign, and ADR stocks which trade on U.S. Markets. You can sign up for a free 14 day no-risk trial period:
www.valuengine.com/pub/main?p=33

The ValuEngine Weekly Newsletter:

The ValuEngine Weekly Newsletter features market research, analysis, and commentary from ValuEngine Chief Market
Strategist Richard Suttmeier and Senior Analyst Steve Hach. The Weekly includes quantitative market and sector overviews
of the entire ValuEngine U.S. stock universe as well as VE data points for hot stocks and industries. Chief Market Strategist
Suttmeier provides technical levels for key commodities, indices, and U.S. Treasuries. The ValuEngine Weekly Newsletter
also includes tips and tricks for getting the most out of VE's quant-based investment tools. To receive this free newsletter
every Friday, sign up here: www.valuengine.com/ni/WeeklyNewsletter

ValuEngine Premium Newsletters:

ValuEngine offers a variety of premium newsletter products designed to meet every style of investment. Active traders should
consider Chief Market Strategist Richard Suttmeier's ValuEngine Morning Briefing while those looking for a diversified portfolio
of both long and short ideas should check out the ValuEngine Forecast 16 Market Neutral Strategy Newsletter. VE also offers
long-only portfolio newsletter products as well as specialized industry and sector reports. To view sample issues of our many
newsletters or to subscribe, go to the Newsletter portion of our website: www.valuengine.com/nl/mainnl

ValuEngine Institutional (VEI):

VEI is a software package designed to meet the demanding requirements of Finance Professionals. VEI deploys the power of
ValuEngine's quant-based valuation, forecast, portfolio creation/optimization, customization, and database capabilities to your
desktop. The software provides access to our proprietary market neutral portfolio strategies and the ability to extract the entire
universe database of ValuEngine model outputs each day. Full access to more than 4,000 individual stock reports--like this
one--is included with every VEI subscription. VEI provides the finance professional with a fast, objective, accurate, and
consistent computerized research department whenever and wherever needed.

Whether you are a Fund Manager, a Research House, an Independent Financial Advisor, or an Independent Broker/Dealer
with hundreds of financial advisors, VEI will dramatically increase your productivity. To download a free demo, please go to
our website at www.valuengine.com/pub/main?i=0

Consultancy Services:

With ValuEngine's 10 years of experience to help you maximize your professional investment strategy, you can differentiate
your firm from the competition by offering of time-proven, high-performance research to your clients. ValuEngine private-label
products can be customized for funds managers, brokers, financial advisors, newsletter publishers, and web-site owners.

Tell us your financial objectives and specify your universe constraints and ValuEngine can provide everything from back
testing and strategy development to front and back-end automation services. ValuEngine has the research, IT, and
mathematical brainpower on staff to provide Funds and Institutions with complete solutions to their research, development, and
strategy-implementation needs.

Please call (800) 381-5576 to speak with a sales representative or email support@valuEngine.com.

Copyright © 1998 - 2011 ValuEngine Inc 9
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VALUENGINE'S METHODOLOGY

ValuEngine's research combines the most advanced academic concepts with real world Wall Street practice. The result is
state-of-the-art fair market valuation and price forecasting technologies.

ValuEngine's stock valuation employs a sophisticated, three-factor approach. Fundamental variables, such as a company's
trailing 12-month Earnings-Per-Share (EPS), the analyst consensus estimate of the company's future 12-month EPS, and the
30-year Treasury yield, are all used to create a more accurate reflection of a company's fair value. Together with eleven
additional variables, ValuEngine paints a detailed picture of a company's fair value, represented by the model price.

ValuEngine's stock forecasts examine, among other things, short-
term price reversails, intermediate-term momentum continuation, and
long-term price reversals over six time horizons for every industry to . .
ensure forecasts are established relative to a stock's proper peer Engine Rating and Average Annual Return
groups. Advanced statistical/econometric techniques are used to run (Jan 2001 - Jan 2011)

thousands of simulations estimating the probability of a double in
stock price, as well as the probability of meeting and exceeding any
given portfolio or stock investment target.

The VE Engine Rating is an assessment of a stock's overall
attractiveness, according to VE. It is based on the one year forecast
target price, which is the final evolution of VE's equity modeling. On
average, only 2 percent of ValuEngine's 5,500 stocks under
coverage achieve a 5 rating, but this can vary depending upon
market conditions. 5 and 4 rated stocks are expected to outperform : '
the overall markets, 3 rated to roughly match market performance, 1 2 3 4 5
and 2 and 1 rated are expected to underperform.

Avg Return (%)

For additional information about ValuEngine's financial research and Engine Rating

financial modeling on over 5,500 companies, please click
www.valuengine.com

DISCLOSURES

ValuEngine offers equity recommendations and related return estimates to investors and their advisors. It uses a three-class
Buy-Hold-Sell rating system. This is a consolidated version of the firm's five class rating system: most favorable and favorable
ratings are buys; neutral ratings are holds and the categories unfavorable and most unfavorable are sells.

STOCK RATINGS: The terms below are used to rate a stock's 12-month performance:
1. Buy: Expected to outperform the SP500 producing above average returns.
2. Hold: Expected to perform in line with the SP500 with average returns.
3. Sell: Expected to underperform the SP500 producing below-average retums.

ValuEngine does not offer brokerage or investment banking services. ValuEngine adheres to professional standards and
abides by formal codes of ethics that put the interests of clients ahead of their own. The following are specific disclosures
made by ValuEngine with regards to this research report:

1. ValuEngine, Inc. does not make a market in this security.

2. ValuEngine, Inc. has not received compensation from the companies discussed above in the last 12 months.

3. ValuEngine has not managed or co-managed a public offering for any companies in the above report in the past twelve
months.

4. None of ValuEngine's management, the analysts involved, nor a member of the research analyst's household serves as
an officer, director or advisory board member of the companies discussed in this report.

5. The research analyst over this company or members of his/her household do not have a financial interest in these
companies discussed in this report.

6. ValuEngine, Inc. or its affiliates do not beneficially own 1% or more of any class of common equity securities of the
subject companies.

7. Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with
respect to each security or issuer that the analyst covered in this report: a). all of the views expressed accurately reflect
his or her personal views about those securities or issuers; and b). no part of his or her compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the
research report.

DISCLAIMERS

This report is intended for informational purposes only and does not constitute a recommendation, or an offer, to buy or sell
any securities or related financial instruments. The report has no regard to the specific investment objectives, financial
situation, or particular needs of any specific recipient. The information contained herein accurately reflects the opinion of
ValuEngine at the time the report was released. The opinions of ValuEngine are subject to change at any time without notice
and without obligation of notification. ValuEngine does not provide investment banking or consulting services to the companies
mentioned in this report. ValuEngine does not receive any compensation from companies mentioned in this report. The author,
officers, or affiliates of ValuEngine do not hold positions in the securities of the companies mentioned in this report. No
warranty is made as to the accuracy of the information contained herein. This information is intended for the sole use of clients
of ValuEngine, Inc. Any other use, distribution, or reproduction is strictly prohibited. Quotes provided by Zacks.
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