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February 28, 2011 STATECORPORAQtmI1SSm 

Dr. Michael Schmidt, Director of Utilities H:b '}, a 20t! 

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 ofAffiliate 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 - J.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. 

·nceelY'~a 
enda Cafer ­ r 

Counsel for KCP&L 

cc: 	 Client 
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Morning Meeting Notes 

Friday, February 25,2011 

GREAT PLAINS ENERGY INC 
(GXP - USD 19.20) 

Timothy Winter, CFA 
Ph: 314-238-1314 
twinter@gabelli.com 

Recommendation: BUY 
Previous Recommendation: BUY 
As of: 08-Nov-20 I 0 

20l1P 11.7 
2010E 11.8 
2009A 16.8 

GXP reported full-year 2010 earnings 01$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 2009 earnings of $1.14 per share. 
Fourth quarter 201 0 earnings 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 ($60 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%. 

Our 2011 and 2012 earnings estimates are $1.65 and $1.90, respectively, per share. Earnings 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 $190 million request) and the economic recovery ofthe 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, inciuding 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 o47%-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 earnings 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 11n18% 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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Weather Aids 2010 Results; Rate Decisions Pending 
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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. Our 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 trading 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 portfOlio 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. 

Our 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 
I, 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. I have not been, and will 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. 



February 25, 2011 

COMMENT 
Great Plains Energy Inc. (GXP) $19.20 

Research 

First Take: 4Q201 0 results below consensus, but include 1 x items 


News 
Great Plains Energy (GXP, Neutral) reported 4Q2010 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 402010 include: 

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

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

• 	 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 9 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 

~1~~~~7~~~e~ichaeuapideS@gS,com Goldman Sachs & Co. 

Neil Mehta 

(2121357-4042 neiLmehta@gs,com Goldman Sachs &Ce, 

Jeldeep Malik 

(9171343-0717 jaideep,malik@gs.com Goldman Sachs &Ce. 


&'r2iY9~O:9 vinay.nayak@gs,comGoldman 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 reP9rt. Investors should consider this r,port as 
only a single factor in making their investment decision. For Reg AC 
certification, see the end of the text. Other impl?rtant disclosures follow 
the Reg AC certification, or 80 to www.gs.com/research/hedge.html. 
Anal~ employed by non- S affiliates are not registered/qualified as 
research analysts with RNRA in the U.S. 

Globallnllsstmem I B 

www.gs.com/research/hedge.html
mailto:vinay.nayak@gs,comGoldman
mailto:jaideep,malik@gs.com
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RegAC 

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. I 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. Retum 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. PIE. dividend 

yield, EV/FCF, 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. EI 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. ($19.20) 


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 ratingslinvestment banking relationships 

Goldman Sachs Investment Research global coverage universe 

Rating Distribution Investment Banking Relationships 

Buy Hold Sell Buy Hold Sell 


Global 31% 54% 15% 50% 42% 37%
I I I I 
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 NASDINYSE 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; managedlco­
managed public offerings in prior periods; directorships; for equity securities, market making andlor specialist role. Goldman Sachs usually makes a 
market in fixed income securities of issuers discussed in this report and usually deals as a principal in these securities. 

The following are additional required disclosures: Ownership and material 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. 
Analyst compllnsation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst 
as officer or director: 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.S. Analysts: Non-U.S. analysts may 
not be associated persons of Goldman Sachs & Co. and therefore may not be subject to NASD Rule 2711/NYSE Rules 472 restrictions on 
communications with subject company, public appearances and trading securities held by the analysts. 

Distribution of rating,,: 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://www.gs.com/researchihedge.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.LC. 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 6 (2) of the European Commission Directive 2003/126/EC is available 
at http://www.gs.com/cliencservices/globaUnvestmenUesearch/europeanpolicy.htmlwhich 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), Nautral (N), Sllll (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 a 
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 

http://www.gs.com/cliencservices/globaUnvestmenUesearch/europeanpolicy.htmlwhich
http://www.gs.com/researchihedge.html


February 25, 2011 Great Plains Energy Inc. (GXP) $19.20 

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 IA). The investment outlook over the following 12 
months is favorable relative to the coverage group's historical fundamentals and/or valuation. Neutral IN). The investment outlook over the following 
12 months is neutral relative to the coverage group's historical fundamentals and/or valuation. Cautious IC). The investment outlook over the 
following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation. 

Not Rated INR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an 
advisory capacity in a merger or strategic transaction involving this company and in certain other circumstances. Rating Suspended IRS). 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 ICS). Goldman Sachs has suspended 
coverage of this company. Not Covered INC). Goldman Sachs does not cover this company. Not Available or Not Applicable INA). The information 
is not available for display or is not applicable. Not Meaningful INM). 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 006797897) 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 fur 
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 
majority 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/aboutlpublications/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.htmlor from Research Compliance, 200 West Street, New York, NY 
10282. 

Copyright 2011 Goldman Sachs. 


No part of this material may be Ii) copied, photocopied or duplicated in any fonn by any means or Iii) redistributed without the prior 

written consent of The Goldman Sachs Group, Inc. 
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J.P.Morgan 

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

• 	4QI0 results about in line with expectations after adjustments - net 
neutral. Great Plains Energy reported "clean" 4QI0 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 4Q 1 0 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, CFAAC 

(1-212) 622-0549 
stetka.g.gerova@jpmorgan.com 

Andrew Smith 
(1-713) 216-7681 
andrew.l.smith@ipmorgan.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. 
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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: (I) 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 ofthe 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. 

Great Plains Energy (GXPI Price Chart 

Date Rating Share Price Price Target 

22-Ju1-09 N 15.64 15.00 

22-0ct-09 N 18.30 17.00 

26-Jan-10 N 18.25 18.00 

20-Apr-10 N 19.01 19.00 

29-Sep-10 N 18.80 23.00 

22-0ct-l0 N 18.77 24.00 

14-Dec·10 N 19.33 21.00 

09-Feb-11 N 19.89 22.00 
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Source: Bloomberg and J.P. Morgan; price data adJusbad for .tock .plit. and dividend•. 

Initiated coverage Ju122, 2009. Thl. chart .hows J.P. Morgan's continuing coverage of this stock; the current analyst 

mayor may not have covered it over the entire poriod. 

J.P. Morgan ratings: OW, Overwelgh~ N • Neutral, \N'i. Underweight 

Explanation of Equity Research Ratings and AnaJyst(s) Coverage Universe: 
lP. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperfonn 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 perfonn in line with the average total return ofthe 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 underperfonn the average total return of 
the stocks in the analyst's (or the analyst's team's) coverage universe.] J.P. Morgan Cazenove's UK SmalllMid-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: Stelka Gerova. CFA: Great Plains Energy (GXP), ITC Holdings (ITC), NV Energy Inc. (NVE), PNM 
Resources Inc (PNM), Pinnacle West Capital COIP (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. (CV A), 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 
~bui:~ (hold) (sell) 


lP. Morgan Global Equity Research Coverage 46% 42% 12% 

mclients· 53% 50% 38% 


JPMS Equity Research Coverage 43% 49% 8% 
mclients· 71% 63% 59% 

·Percentage of investment banking clients in each rating category, 

For purposes only ofFINRAINYSE 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 company-specific research report for an analysis ofvaluation 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 a 
marketing name for the U,K, investment banking businesses and EMEA cash equities and equity research businesses ofJPMorgan 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 ofthe Option Clearing Corporation's Characteristics and Risks of 
Standardized Options, please contact your J.P. Morgan Representative or visit the OCe's website at 
http://www.optionsclearing.com/publications/risks/riskstoc.pdf. 

Legal Entities Disclosures 
U.S.: JPMS is a member ofNYSE, FINRA and SIPC. J.P, Morgan Futures Inc. is a member of the NFA JPMorgan Chase Bank, N.A. is a 
member ofFDIC 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 Equities 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 OII/AFS 
Licence No: 238188) is regulated by ASIC and J,P. Morgan Securities Australia Limited (ABN 61 003245 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 ofthe 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 
ofIndia Limited (SEBI Registration Number - INB 230675231IINF 23067523 IlINE 230675231) and Bombay Stock Exchange Limited (SEBI 
Registration Number - INBO 10675237IINBO I0675237) and is regulated by Securities and Exchange Board ofIndia 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: JP. 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 SA is regulated by the Comissao de Valores Mobiliarios (CVM) and by the 
Central Bank of Brazil. Mexico: IP, Morgan Casade Bolsa, SA 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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I99405335RJ 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, NA, 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 (l8146-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, AI-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, VAE. 

Country and Region Specific Disclosures 
U.K. and European Economic Area (EEA): Vnless specified to the contrary, issued and approved for distribution in the V.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 V.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 ofthe 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 
availahle 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 761 G ofthe Corporations Act 200 1. Germany: This material is 
distributed in Germany by J.P. Morgan Securities Ltd., Frankfurt Branch and J.P.Morgan Chase Bank, NA, Frankfurt Branch which are 
regulated by the Bundesanstalt rur 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 ofConduct 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 ofHong Kong Limited. An updated list can be found on HKEx website: 
http://www.hkex.com.hk.. Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share trading, and 
that a loss 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 
securities discussed in this report; for securities where the holding is I % 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 to 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 ofCanada and is not tailored to the needs of the recipient. To the extent that the 
information contained herein references securities ofan issuer incorporated, formed or created under the laws of Canada or a province or territory 
ofCanada, 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 
ofthe close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date ofthis 
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 fmancial instmment. The opinions and recommendations herein do not take into account individual 
client circumstances, objectives, or needs and are not intended as recommendations ofparticular securities, financial instruments or strategies to 
particular clients. The recipient ofthis report must make its own independent decisions regarding any securities or financial instruments 
mentioned herein. JPMS distributes in the V.S. research published by non-V.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 horne 
jurisdiction unless governing law permits otherwise. 

"Other Disclosures" last revised January 8, 2011. 

Copyright 2011 JPMorgan Chase & Co. All 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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Great Plains Energy Incorporated (HOLD) 


GXP - Quick Alert: Year in Line; 4Q10 Modest Miss on Weak Sales 


Key8anc Capital Markets Inc., Paul T. Ridzon: (216) 689-0270 - pridzon@keybanccm com 

Member NYSE/FINRNSIPC Timothy Vee: (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. 
o 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%). 
o $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. 
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Quick Alert 

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 History 

Rating and Price Target History for: Great Plains Energy Incorporated (GXP) as of 02-24-2011 

Q3 

Rating Disclosures 

• 

Distribution of RatingsllB Services Firmwide and by Sector 

KeyBanc Capital Markets ENERGY 
IB ServlPast 12 Mos. IB Serv/Past 12 Mos. 

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 HOLD [HOLD] 34 55.70 21 61.76 

SELL [UND] 8 1.80 0 0.00 SELL [UND] 1 1.60 0 0.00 
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Quick Alert 

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 overall 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 time. 

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 sou rces 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. Our 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 factors 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 shou.ld 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 
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VALUENGINE RATING 

""""
RECOMMENDATION FACTORS 

i~l ;,~ ~~ .:'''1i~ 
Overall Rank top 5% 

Fair Value $21.12 top 25% 

1Yr Target Price $20.71 top 7% 

PIE Ratio 12.53 top 20% 

Last 1-Y Return 10.28% btm 39% 

Market Cap(bil) $2.60 top 22% 

BASIC INFORMATION 

Last Trade $19.2 

Trade Date 02/24/11 

Market Cap(bil) $2.60446 

Trailing PIE 12.53 

Forward PIE 12.02 

PEG Ratio 2.93 

PIS Ratio 1.15 

MlB Ratio 0.94 

Sharpe Ratio -0.36 

S-Y Avg Ann Return -7.79% 

Volatility 21.66% 

EPS Growth 4.27% 

Annual Dividend $0.83 

Dividend Yield 4.32% 

L T 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% 

6-Month $20.09 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 18940, U.S.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 ATIRACTIVE volatility, markeUbook ratio and PIE 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 should be 
trading at $21.12. This makes GXP 9.08% undervalued. Fair Value indicates 
what we believe the stock should be trading 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. 
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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 -9.08% 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 

PIS Ratio 1.15 58 

MlB Ratio 0.94 82 

PIE 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: 60% of stocks have 

higher average annual return 
• 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 
• PIE rank 81: 19% of stocks have lower PIE ratios 
• Price/Sales rank 58: 42% of stocks have lower 

pricelsales ratios 
• Market/Book rank 82: 18% of stocks have lower 

market/book value ratios 

MARKET RATIO BASED VALUATION 

Portfolio 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), PIE (price to forward 4 
quarter earnings ratio), and PIS ratio (price to trailing 4 
quarter sales). Among the three, PEG is the most 
informative as it reflects both the pricelearnings ratio and 
expected future EPS growth, while PIE is better than PIS. 
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 PIE to give a fair value for the stock as of today. 
Otherwise, we resort to the PIS to assess its fair value. 

To establish a valuation standard, we use both (i) the 
average historical market ratio of the stock over 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 $1.60 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 

Historical Average PEG 2.76 

PEG-Based Fair Value $18.07 

2. Valuation Based on Com parables' PEG 

GXP's comparables are CNL, DPL, ELPVY, HE and WR. 
The current PEG average of these cornparables 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 quarter EPS and 
the forecasted EPS growth rate over the next 4 quarters . 

""'~IICl"""''' PEG 

CNL 2.03 

DPL 6.45 

ELPW 0.5 

HE 0.74 

WR nfa 

Comparable Stocks' Avg PEG 

Comparable PEG-Based Fair Value $15.90 
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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 Rank The ValuEngine Valuation Rank measures the relationship between a 
GXP -9.08% ::1:,;;1 SCi '.~ 76 company's stock price and its Fair Value. The higher the Valuation rank, 
Industry 5.78% 51 the more undervalued the stock. With a Valuation Rank of 76, GXP is 
Sector 5.93% _·~~~•• 51 moderately higher than the average of its industry group, which carries a 
S&P 500 nla nla Valuation Rank of 51. 

-------------------------------------------------,-------------------------------------------------­
12-Month Return 
GXP 10.28% 
Industry 13.45% 
Sector 17.60% 
S&P 500 18.17% 

s·y Avg Ann Rtn 
GXP -7.79% 

Industry 0.11 % 

Sector -1.34% 

S&P 500 0.40% 


Volatility 

GXP 21.66% 

Industry 28.60% 

Sector 33.83% 

S&P 500 18.31% 


EPS Growth 

GXP 4.27% 

Industry 28.82% 

Sector 19.54% 

S&P 500 nla 


Market Cap(bill) 
GXP 2.6 
Industry 7.56 
Sector 9.4 
S&P 500 nla 

Rank 
,.J.l~'tit 39 

44 
,_m47 
_iii_50 

Rank 
l~i~.m,40 

59 
_:¥~~;~59 

59 

Rank 

&E98 

Rank 
c~~~~~ 20 
_30 
."31 
nla 

Rank 

==7978 
75 

nla 

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 39, GXP is in line with the industry'S 
rank score of 44. 

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. 

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. 

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. 

The ValuEngine Size rank signifies the company's size in terms of 
market capitalization. A higher rank denotes a larger market 
capitalization within ValuEngine's stock universe. With a Size rank of 79, 
GXP is in line with the industry, which has a rank of 78. 

------------------------------------------------------------------------------------- ,---

Sharpe Ratio 
GXP -0.36 
Industry 0.05 
Sector 0.05 
S&P 500 0.02 

PIS Ratio 
GXP 1.15 
Industry 2.86 
Sector 2.15 
S&P 500 nla 

M/B Ratio 
GXP 0.94 
Industry 2.42 
Sector 2.91 
S&P 500 nla 

PIE Ratio 
GXP 12.53 
Industry 22.67 
Sector 26.15 
S&P 500 nla 

Rank 

Rank 
58 

nla 

Rank 
82 

61 
55 

nla 

Rank 
~~'I;~~~~I;, ,";::f..td~ 81 

67 
IJ_m~~~64 
nla 

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

The ValuEngine Price/Sales rank signifies the relative position of the 
company based on its PIS ratio. Stocks with the lowest PIS ratio are 
assigned a rank of 100 while stocks with the highest PIS ratio are 
ranked 1. At a Price/Sales rank of 58, GXP is in line with the industry 
rank of 57. 

The Market/Book Rank is a measure of a stock's market to book ratio 
relative to the stock universe. A higher rank corresponds to a lower 
market book value. GXP has a Market/Book rank of 82, which is 
moderately higher than the industry rank of 61. 

The ValuEngine PIE Rank signifies the relative standing of a company 
on its PIE ratio, relative to the universe. Stocks in the top PIE percentile 
are each assigned a rank of 1(highest PIE stocks) while those in the 
bottom PIE percentile are assigned a rank of 100 (traditional value 
stocks). With a PIE rank of 81, GXP is slightly higher than the industry 
PIE rank of 67. 
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Valuation Rank 

66 

FORECAST COMPARISONS 

GXP -9.08% 

ELPVY 5.26% 

HE 4.27% 
 DPL ELPVY GXP HE WR 
DPL -2.15% On~Nlol:lth 2.53%·F;2.46~ ,1.70%
WR 2.70% 

Three-Month 4.24% 3.66% 3.58% 2.60% 2.95% 
;;,,:>:;:; 

12-Month Return Rank $~~M.onth ~.53%~:1~\i4::fpOj~. 4.64% ::,;., i~~.~~';~ .',u, 
3:4'9% 

GXP 10.28% H,Ji!~"39 One-Year 10.74% 8.87% 7.87% 5.53% 5.88% 
ELPVY 8.18% 37 T..yci!Ye~r / 15.90%' b:xj'!:1~1iI'1%<': 12.34% :~~~%'~f 10.31% 
HE 19.03% :_ITiil::2;'';:;; 51 

Three-Year 48.98% 44.42% 41.65% 32.12% 36.40% 
DPL -0.31% _28 
WR 23.77% it: 19,1;'-57 

s·y Avg Ann Rtn Rank DPL ELPVY GXP HE WR 
GXP -7.79% • w.' 40

,','.ie, 

_111111111111____ 97 One-Mtini~' 69.55% 58.22%" 63.39%ELPVY 27.76% 
HE -1.94% _f;[~53 Three-Month 	 68.96% 57.06% 62.97% 57.26% 62.40% .. : 
DPL -0.03% 58 Sli:Month S1;58% ,,;~.Qii'~.· i..~1.92% """"55m~''60A4% 
WR 4.56% Ed 70 One-Year 73.44% 58.55% 64.19% 57.73% 62.37% 

Volatility Rank 	 Two-Year 74.39% 58.4~o;.;'m••,······ 65:65% 56,~'''o/~~~' 65.20% 
Three-Year 95.03% 73.37% 86.66% 74.32% 87.00%

GXP 21.66% 
ELPVY 41.09% 
HE 28.39% 
DPL 17.16% ====a98 DPL ELPVY GXP HE WR 
WR 18.66% == 98 One-Month ;(,;;3.0.45% 41,7S<y..' 36.61% 37:62% 
EPS Growth Rank Three-Month 31.04% 42.94% 37.03% 42.74% 37.60% 
GXP 0.04 I 20 Silt·Month ;;;3£42% ·43.~2·W~: 38.08% 4.4~%:r ···.39.56% 
ELPVY 0.24 54 One-Year 26.56% 41.45% 35.81% 42.27% 37.63% 

, '" , , ,; ;/~;HE 0.24 1i~;.i::;:;3,f~ 53 
Two-Year .. 25.61% 41.54%:i1,,' .34.35% 43.09% 34.80%

DPL 0.02 _17 
Three-Year 4,97% 26.63% 13.34% 25.68% 13.00%WR -0.06 .11 

Market Cap(biIJ) Rank * Comparables are companies in the same Sector and Industry and of 
GXP 2.6 ;tiEXi%f31E>'; :,;it{;i~; 79 approximately similar market capitalization value. 

ELPVY 2.81 'fflirii_il_~~~,:&:~,~_i.j7~0HE 2.24 
DPL 3.04 
WR 3.07 =_I===@!=H2=~=1!l :~ 
Sharpe Ratio Rank 
GXP -0.36 't'; 23 
ELPVY 0.68 -1Iiii"-_1I97 
HE -0.07 1W~50 
DPL -0 58 
WR 0.24 lID 181 

PIS Ratio Rank 
GXP 1.15 ':Tf:~!fJtm&fuftT;~ 58h 

ELPVY 0.83 	 691__*1~1i~:: 68HE 0.86 
DPL 1.67 46 
WR 1.51 II 49 

MIB Ratio Rank 
GXP 0.94 
ELPVY 0.51 
HE 1.6 
DPL 2.47 
WR 1.28 

PIE Ratio Rank 
GXP 12.53 
ELPVY 12.22 
HE 17.91 
DPL 10.61 
WR 14.17 

93 

82 

87 
a "'75 
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Marketable Securities 4.4 10.8 o o o o o o 
'Recei~~'gl~'~':~; 244 

Inventory 206.3 186.3 99.9 87.6 74.1 75.6 79.1 72.1 

.~~'JV Mate@t~ 206.3 186.3 

Work in Progress 

Finished Goods 

Notes Receivable o o o o o o o o 
Other 55:1 48.7 59.8 

Total Current Assets 612.5 603.8 654.9 570.8 490.9 492.2 470.6 361.2 

Property;Pla~t & E((uipm~nt
,\'., ..,,', 6161.6 ii't~6~2:2f~J,i'!!nflO81~.5 

Accumulated Depreciation 3774.5 3582.5 2717.1 2456.2 2322.8 2196.8 

Net Property, Plant&§quipment 6651.1 6081.3 3444.5 :Vt0!j(~l3"l:l166,2!;;':i;;:27'65 2734.4 

Investment & Advances 13.2 41.1 142.1 142.8 137.3 158.2 182.1 68.6 

Othe~'nl:lll-current N>~~ts :'7.9 13 o o o o 
Deferred Charges 934.7 921.7 400.1 434.4 98.3 63.1 285.5 125.2 

Intarlfjtbles 156 ~8.1 . ~., 8:M. 
Deposits & other assets 94.4 38.5 97 33.3 253.9 264.1 o 256.1 

TOTAL ASSETS 8482;8 7869.3 4335.7 35'06.7 I' 
Notes Payable 252 204 407.8 301.1 37.9 20 216.3 44.7 

AOO?unts ptlyable 199.9 189.5 175.5 

Current Portion of Long-term Debt 1.3 70.7 0.3 389.6 1.7 339.1 59.3 134.1 

qurrentp'Qrtiori of Capital Leases o o o 
Accrued Expenses 122.2 106.8 64 71.4 95.5 104.2 81.8 52.7 

I~mefaxes Payable 27.9 27.7 o o o 
Other Current Liabilities 53.3 130 118 36.4 34.8 49.8 113.8 

Total Current LIabilities 958.3 1337.4 990.2 1203 402.9 698.1 596.7 

Mortgages o o o o o o o o 
Oeferied Charges (taxesJincome) . 522.4 492.6 795.9 766 ~?1 665.7 636.9 

Convertible Debt o o o o o o o o 

.~,~~~;~i~ D~~ti 2556.6 1102.9 607.5 1140.9 11.5&.3 

Non-Current Capital Leases o o o o o o o o 
ellie!"i.hng-Terrn Li~bilities 956.4"" 693,1 376:'4 . 

.-:.. :::::: 298 277.1 

Minority Interest (liabilities) o o o o o o o 166.7 

[J~n:.iabilitj~s ... 5650.1. 2723.1 ~219.8; 2954.7 ,257(3 .. 2618.3 2669 .~~:3 
Preferred Stock 39 39 39 39 39 39 39 39 

~)~rnon,~~k~!>f~t 2313.7 765.5 .';;~1~ A ··.·1"1' 609.5 

Capital Surplus o o 0 o -30.7 -32.1 -7.2 0 

Retaine.ciE~ihin~~ 529.2 4~9;3;.:506.9 49,3.47. .~91.8· 363.6, 

Treasury Stock 5.5 3.6 2.8 1.6 1.3 0.9 0.1 0 

Other'Equlty . . -43·7 -53.5 i-42A 
22:' 

-38.5 

Total Shareholders' Equity 2832.7 5146.2 1606.9 1380.9 1262.4 1180.6 996.3 978.5 

t~~rLTa~~~~~,&:~$hif.h~lde~ Equity ~482..8 "i798.9 3665.3 1506:7 
-~'0£.:~::'-

3833.7 "f:"''''rGl> 

330.8 ";::"""'70 

.7869.3 .;'9;:'~'''V~ 
.~. -, 

798.2 

111.6 
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Cost of Goods Sold 1188.5 1637.6 1419.4 1568.3 894.8 

Research & Development Expense o o o o o o o o 
Selling;13~~~ral &Admin. Expense 140.1 527.5 510.6 98.5i 

/'; / 

Income Before Depr., Depl., Amort. 

Depreciation, Depletion, Amort. 

Non-Operating Income 

622.3 887.2 494.7 404.9 439.8 474 482.6 443.1 

, 302.2 235 .,153.1 150.1 14~.7 '•. 

42.6 21.1 15.6 4.3 -0.8 -13.5 -53.6 -25 

iir1tere~t e,,;pense . 11.2 83180.9 1.11.3 ...
:r,,(r',:, ,\ ',;' , 

Pretax Income 

Minority Interest 

Other Income 

i~~e Before ExtraOrdlnarles 8. Disc,;r," ,', , :.;:; ~,,; ~/ / 

Extraordinary Items & Discontinued 

181.8 184.8 232.7 177.4 212.1 227.4 209.1 177.5 

29.5 39] 54.5 48.3, 

0.3 0.2 o o 7.8 -2.1 o o 
o .-1.9 -1.5 

-0.4 1,3 -2 o -0.4 o o o 
151.9 119.5 164.2 173.5 

-1.5 35 o o -1.9 7.3 -8.7 -3 

Average Shares used for Diluted EPS 

Income Before Non-Recurring Items 

.·IMA.\o."';'''''I:''M~ Non~Re~~rri~~ltems 
EPS - Basic, net 

EP~ -qiluted, 

EPS - Diluted, before non-recurring 

DiVidends (common) 

P1~idend~r;h~re (common) 

Cash from(used in) Discontinued Oper. 

Net Cash from (used by) Operating Act. 
','". <,", 

'nCl'ea~e{Recrease In Prop, elant, & Equ. 

Acquisition/Disposition of Subsidiaires 

180.8 

129.8 101.2 85.2 78.2 74.6 72 69.2 62.6 

74.6 72 

152.6 162.7 178.5 149.8 129.2 

1.5 4.9 u.3.8 

1.1 1.5 1.9 1.6 2.2 2.5 2.1 2 

1.1 2.2 2 

1.2 1.4 1.6 1.9 2.2 2.5 2.1 2.1 

1.91.4 '",1.8 

112.3 197.4 143 133.3 124 123.4 115 113.4 

0.8 1.7 1.7 

Depreciation, Depletion, Amortization-CF 

Net InCl'e~ilii{lllecrease) 

308.2 250.9 

o 
177.2 

o 
o o o o o -7.3 8.7 o 

-123:2 "83.7 33.8 

335.4 437.9 332.2 309 416.9 377.1 385.9 337.2 

-841,tr,1024.9 "135.9 

o 0 o o o o o o 
~7,1.-35.4, 

Other Cash inflow from Investment Act. -7.4 -9.5 -27.3 13.8 3.9 24.9 18.6 -7.9 

-579.1 -1.51 

Issuance (purchase) of Equity Shares 

Issuance {re~~TliJntjof'~btSe~Jritl~s".··· 
. J.+YN ' '\'; ,',,' , /'" ;:':, , "~' / / 

Increase (decrease) in Bank. & Other 

219.9 15.3 10.5 153.6 9.1 153.7 o 151.8 

-145.6 118.4 251.4 118.5 17.9 -67 43.8 -168.8 

Other Cash from (used by) Financing 

Ne,tGash ~(#d6Y)Fjnarlc\~~ Ad. 
Net Change in Cash & Cash Equivalents 

-26.8 -7.5 -20.4 -12.3 -9.9 -21.8 -7.9 -15.5 

:.'113.1 ":~~~06.3 
4.8 -6 5.3 41.2 -24.1 12.9 49.1 36.3 

.~~~mJ~n,H?f U'IVICi"m~l> & Other Cash ... ' "1117.4. 
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Cash 7.6 9.5 6.3 65.9 16.5 14 83.3 61.1 

Marketable Securities o o o 4.4 o o o 10.8 

Receivables 384.9 369.6 298.1 244 249.3 275.1 216.3 268.3 

Inventory 211.4 217 213.2 206.3 205.5 197.8 196.5 186.3 

Raw Materials 211.4 217 213.2 206.3 205.5 197.8 196.5 186.3 

Work in Progress 

Finished Goods 

Notes Receivable o 0 0 000 o o 
Other .Current Assets 46.5 54 57 55.1 41.8'46.5 54.4 48.7 

Total Current Assets 693.3 690.5 614.4 612.5 546.8 558 582.5 603.8 

Property, Plant & Equipment 10783.9 10674.5 10565.1 10425.6 10245.910073.8 9922.1 9663.8 

Accumulated Depreciation 3959.2 3889.7 3841.1 3774.5 3714.4 3656.1 3639.4 3582.5 

Net Property, Plant & Equipment 6824.7 6784.8 6724 6651.1 6531.5' 6417.7 6282.7 6081,3 

Investment & Advances 11.5 11.6 13.1 13.2 54.5 51.5 54.5 41.1 

Other non~urrent Assets 8.1 9.5. 9,9 7.98.3.. 7.2 6.3 13 

Deferred Charges 1009.5 953.9 959.4 934.7 915.2 898.7 928.5 921.7 
" 

Intangibles 169 169 169 169169157.8 169.5 156 

Deposits & other assets 83 72.2 94.7 94.4 40.5 41.6 40.1 38.5 

TOTAL ASSETS 8799.1 8691.5 8584.5 8482.8 8265.8 8132.5 8064.1 7869.3 

Notes Payable 117 386 404.5 252 156 110 285.6 204 

Accounts Payable 381.9 500.2 210.8 501.6 269.1 344.1 551.5 798.2 

Current Portion of Long-term Debt 335.7 335.6 342.6 1.3 70.1 70.2 70.5 70.7 

Current Portion of Capital Leases 000 0:0 0 o o 
Accrued Expenses 119.3 115.2 110.4 122.2 115.3 117.2 105.4 106.8 

Income Taxes Payable 86.8 56.5 50.4 27.9 84.2 58.7 50 .. 27.7 

Other Current Liabilities 60.5 58.5 54.5 53.3 37.8 39.9 36.1 130 

Total Current Liabilities 1101.2 1452 1173.2 958.3 732.5 740.1 1099.1 1337.4 

Mortgages 000 000 o o 
Deferred Charges (taxeslincome) 678.8 570.6 546.3 522.4 500.3 464.7 477.7 492.6 

Convertible Debt 000 000 o o 
Long Term Debt 3101.3 2860.4 3066 3213 3221.2 3226.1 2946.7 2556.6 

Non-Current Capital Leases 000 000 o o 
Other Long-Term Liabilities 963.5 955.4 976.9 956.4 973.7 919.7 900.8 ..893..1 

Minority Interest (liabilities) 000 000 39 o 
Total Liabilities 5844.8 ' 5838.4 5762.4 5650.15427.7 ,5350.6 5463.3 2723.1 

Preferred Stock 39 39 39 39 39 39 o 39 

Common Stock, Net 2322.5 2320.1 2316.3 2313.7 2311.2 2307.6 2172.9 211.8.4 

Capital Surplus 000 000 o o 
Retained Earnings:.' 660 556.6 520.9 529.2 542.1 491.3 485.8 489.3 

Treasury Stock 8~ 8.3 ~1 5.5 6.3 6.2 6.2 3.6 

Other Equity -58.6, -54.3 47 -43.7 ~7.9 ;'i49.8 -51.7 ~53.5 

Total Shareholders' Equity 2954.3 2853.1 2822.1 2832.7 2838.1 2781.9 2600.8 5146.2 

Total LiabiJites & Shareholders Equity 8799.18691.5 8584.5 8482.8 8265.8 8132.5 8064.1 :7869;3 
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Cost of Goods Sold 

Gross T;'>rofit 

195.3 142 167.3 639.7 195.7 170,4 182.7 -225.2 

1H~3 

Research & Development Expense o o o o o o o o 
S~ni~g.Ge~er~!I & AiI;:;i~:;e;p~ns'e

;", ';",,:'; ;::;>,~', . '",; ",,',,' , 

Income Before Depr.. Depl.. Amort. 329,1 215.9 144.2 139.6 229.1 163.7 89.9 

Dep~ratlon. Depletion;Amprt.
k Z\"'v" ;;' ," ,,'" ,s»> 

Non-Operating Income 

1~~~~~~f~~nSe 
Pretax Income 202.4 97.3 30 18.1 114.2 54 -4.5 -87.1 

Prli~~ion for Income Taxes 

Minority Interest o 0.1 

.!dy~~iment Gains (Losses) o 
Other Income o -0.9 o o -0.2 -0.1 -0.1 2.4 

t~~&;~~ Before ~brdinaries & Disc 132 64,3 20.3 36.9 

Extraordinary Items & Discontinued o o o 0.8 0.8 -3.1 o o 
Net InCllfijEf.;~:i':: 64.3 20.3 79.2.: 33.S. 

Average Shares used for Diluted EPS 136.9 136.6 134.9 141.4 134.9 128.S 119.2 118.6 

AveraQe Sha~es u~dfor Ba~ic EPS 135.1 134.9 1SS.4 134.6:128.5 

Income Before Non-Recurring Items 132 64.3 20.3 14.9 78.4 36,9 6.2 9.7 

Income From Non-Recurring ltems o o o o O. 0 

EPS - Basic, net 0,5 0.2 0.1 0.6 0.3 0.2 0.1 

EPS " DHuted, net 0.5, 0.2 0;1 0.6 0.3 

EPS - Diluted, before non-recurring 0.5 0.2 0.1 0.6 0.3 0.1 0.1 

Preferred Dividend{: Ace & Pd 0.9 ,0.8 0.1 0.2 ~o.i) .OA .. :.0.1 
Dividends (common) 28.1 28.1 28.1 28.1 28 27.7 24.7 49.3 

Dividend per share (common) 0.2 0.2 0.2 0.2 .. 0.2 0.4 
"";'! 

:.. -!j)f 

0.2 

Depreciation. Depletion, Amortization-CF 264.1 171.9 86.4 308.2 22S.1 144,S 69,S 2S0.9 

Net InCfra;;Ej(decrease) in o o o o o 
Cash from(used in) Discontinued Oper. o o o o o o o o 
Other Adjustments - Net -135.6 -115.5 

Net Cash from (used by) Operating Act. 407.7 121 -8.8 33S.4 261.8 41.3 3.S 437.9 

:!l1p~aselOe~asi;l in Prop.Plant. & Equ. -465.2 -335 -176.9 iSi6 -496.6 : ~:i303.1 

Acquisition/Disposition of Subsidiaires o o o o o o o o 
Investments -29.6 -21.2 -49.1 -31.1 -21.2 

Other Cash inflow from Investment Act. -9.1 -5.9 -2.6 -7.4 -10.2 -7.8 -S.1 -9.S 

~~f ~h~~m(uSEjd by} InvesmentAct: .~503.9 

Issuance (purchase) of Equity Shares 4.7 3.2 1.6 219.9 217.9 215.8 52.6 15.3 

248.6 -1.1 

Increase (decrease) in Bank &Other -112.1 244.4 169,9 -14S.6 -390,2 -394.4 -90 118.4 

q~:r,.lyjdrencls & Other Cash -85.6 -57 :2~:5.: 

Other Cash from (used by) Financing -17.7 -4.8 
n"" 

NetCash {¥iii (~s~. by}financln9Act;1 
''Sf'' 

37.9 184.7 

Net Change in Cash &Cash Equivalents -58.3 -56.4 -59.6 4.8 -44.6 -47.1 22.2 -6 

fi'eipa'lfu~'nt) of Debt Securities 

-579.1 

-2.6 -26.8 -25.7 -24 -5.4 -7.5 
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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 1-800-381-5576, or send us an email atsupport@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/nllWeeklyNewsletter 

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 (VEl): 
VEl is a software package designed to meet the demanding requirements of Finance Professionals. VEl 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 VEl subscription. VEl 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, VEl will dramatically increase your productivity. To download a free demo, please go to 
our website at www.valuengine.com/pub/main?i=O 

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. 
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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 reversals, intermediate-term momentum continuation, and 
long-term price reversals over six time horizons for every industry to 

Engine Rating and Average Annual Return ensure forecasts are established relative to a stock's proper peer 

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 ..-.. 25 

ogiven portfolio or stock investment target. ~ 20 
The VE Engine Rating is an assessment of a stock's overall c: 

:; 15attractiveness, according to VE. It is based on the one year forecast 
target price, which is the final evolution of VE's equity modeling. On -Q) 100::: 
average, only 2 percent of ValuEngine's 5,500 stocks under 
coverage achieve a 5 rating, but this can vary depending upon r 5 
market conditions. 5 and 4 rated stocks are expected to outperform 
the overall markets, 3 rated to roughly match market performance, 
and 2 and 1 rated are expected to underperform. 

For additional information about ValuEngine's financial research and 
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 returns. 

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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