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3321 SW Sixth Avenue
Topeka, Kansas 66606

Glenda Cafer Terri Pemberton
(785) 271-9991 (785) 232-2123
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March 14, 2011 STATE CORPORATION GOMMISSION

Dr. Michael Schmidt, Director of Utilities MAR 1 4 2011
Mr. Jeff McClanahan, Chief of Accounting & Financial Analysis ,
Kansas Corporation Commission o ﬁ%’j
1500 SW Arrowhead Road

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-GlV, In the Matter of the Investigation of Affiliate
and Ring-Fencing Rules Applicable to all Kansos Electric and Gas Public Utilities, Kansas City Power &
Light Company (KCP&L) is submitting the following documents:

A- Wells Fargo Report dated February 28, 2011
B- Wunderlich Securities Report dated February 28, 2011
C- Goldman Sachs Report dated March 1, 2011
D- Barclays Capital Report dated March 8, 2011

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

Counsel for KCP&L

cc: Client



February 28, 2011

Equity Research

Great Plains Energy

GXP: Reiterating Estimates And Market Perform Rating Market Perform

We Remain Cautious Ahead Of Missouri Rate Case Decisions

« Summary--Following strong Q4 operating results, we are reiterating our 2011- Sector: Regulated Electric Utilities
12 estimates. OQur estimates assume the Missouri utilities are granted about 65% Market Weight

of their requested revenue increases in their pending rate cases. However, we
remain cautious ahead of final decisions in these cases, expected in early Q2, as
we see more downside risk than upside potential to our rate case and sales Company Note
growth assumptions. As such, we reiterate our Market Perform rating.

2010A 200 E 2012E

s Q4 Results--GXP reported a Q4 loss of $0.04. However, after adjusting for  gpg Curr. Prior Curr. Prior
$0.11 of nonrecurring charges associated with regulatory disallowances at the  Qi(Mar) $015 8005 NE
utility and a write-down of affordable housing investments at parent/other, we Q2 (June) 047 0.39 NE
estimate operating EPS was $0.07. This was better than our $0.03 estimate. Q3 (Sep) 0.06 0.97 NE

Q4{Dec) 0.07 0.00 NE

* Update On Missouri Rate Cases--Earlier last week, GXP filed its true-up  ry $164 8150 NC 8163
testimony, which lowered the utilities’ revenue increase requests to about CY $1.64  $150 $1.63
$56MM from roughly $92MM at KCP&L-MO and to about $88MM from around  FYP/E 8y 12ox 1L.9x
$68MM at GMO. Most of the reductions result from lower fuel/purchased power ~ Rev.(MM) $2256 $a3i0 $2,373

costs but about $9-10MM reflect the impact of bonus depreciation. The Staff Of  a o niti vt e o e e E e e et ful

the Michigan PSC (MPSC) has recommended revenue increases of about $2- V= Volatite A =Company & onthe Priority Stock List
17MM for KCP&L-MO and about $15-28MM for the GMO utilities. GXP expects
a final decision in these cases in early Q2.

s 2011 Outlook--GXP provided an updated list of 2011 EPS drivers rather than

formal 2011 guidance. It plans to provide formal 2011--and perhaps 2012--  Ticker GXP
guidance after the MPSC issues a final order in the pending rate cases. We are  price (02/28/2011) $19.36
leaving our 2011E EPS at $1.50 which assumes the Missouri utilities are granted 52-Week Range: $16-21
roughly 65% of their requested revenue increases. Our 2011E also assumes 1.0% Shares Outstan éing‘ o) 135.4
weather-normalized sales growth versus guidance of 0.7% growth. Market Cap.: (MM) $2.621.3
Reiterating 2012E And Market Perform Rating--Our 2012E EPS of $1.63  S&P 500: 1,320.36
remains intact and assumes 1.5% weather-normalized sales growth. We remain  Avg, Daily Vol.: 869,444
cautious ahead of the pending rate case decisions as we see more downside risk  Dividend/Yield: $0.83/4.3%
than upside potential to our rate case and sales growth assumptions. As such, 7 pebt: (MM) $3,201.0
we reiterate our Market Perform rating. LT Debt/Total Cap.: 53.7%
ROE: 8.0%
-5 Yr. Est. Growth Rate: 0%
Valuation Range: $20.50 to $21.50 2‘{52011 Est. P/E-to-Growth: 91 4x
At the midpoint of our val range, GXP would be trading at about 12.9x our 2012E of Last Reporting Date: ’ J24/: )
$1.63. This is consistent with the median 2012E P/E multiple of its regulated ast Separting Date: Oiftzej-/élzlsz

electric small (under $3B) cap peers. We think an in-line multiple is justified as
GXP's strong EPS growth opportunities from investments in energy efficiency,
environmental controls and renewable generation is offset by risk associated with
its pending rate cases. Key risks include unfavorable rate case outcomes, lack of a
traditional fuel clause at KCP&L Missouri and lower than expected utility sales.

Source: Company Data, Wells Fargo Sectrities, LLC estimates, and Reuters

Michael Bolte, Senior Analyst
Investment Thesis: (212Y 213-8061 /
In our view, GXP offers strong EPS growth from 2009-2012 and also has solid michuel b go.cem
longer-term growth opportunities from investments in energy efficiency,

environmental controls and renewables. While we believe these positives could

justify a modest valuation premium to its peers, we think they are largely offset by

pending rate case risk and ongoing regulatory lag.

Please see page 2 for rating definitions, important disclosures
and required analyst certifications

Together we'll go far

Wells Fargo Securities, LLC 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 the
report and investors should consider this report as only a single factor in
making their investment decision.




WELLS FARGO SECURITIES, LLC
Utilities EQUITY RESEARCH DEPARTMENT

Company Description:

Headguartered in Kansas City, Missouri, Great Plains Energy is a vertically integrated electric utility with two
primary subsidiaries. Kansas City Power & Light (KCP&L) is a regulated electric utility serving customers in
Missouri and Kansas. KCP&L Greater Missouri Operations (GMO), which Great Plains acquired from Aquila
in July 2008, provides electricity to customers in Missouri and steam service to certain customers in the St.
Joseph, Missouri area. Collectively, these two utilities have over 6,000MW of generating capacity and serve
more than 820,000 customers. In addition, KLT Inc. holds investments in affordable housing projects.

Required Disclosures
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29.00
$28.00
27.00
25.00-) M ”#"L
$25.00- |5 ¥ ,',‘k
524.00
23,00
w2200
$21.00
20,00
Ko fi kil
$19.00 4 f
$1800 b e Q\v Vﬂiﬁ v -
@ $17.0 M
E $18.00 3 "
5. §1500 1 4
£ 81400
& $13.00
8 sizon A
@ $11.00 y
$10.00
$9.00
38828388388 ¢ §§ZEB‘ ggggggsgggegegeegeeeee 2o
FEE R ¥ 5= 3 F S8 @8 o s3aasa Fa
S H %:é,éw éHsacﬂé§§$§§§§s§ss$§§§§§§
Date
Date Publication Price (3) Rating Code | Val.Rng.Low | Val.Rng.High | Close Price ($)
2262008 Fischer
21262008 NA 1 ! 29.00 [ 30.00 | 26.80
Yo 3/20/2008 24.68 2 | 27.00 | 28.00 | 24.50
671212008 Hausner
+ 5/12/2008 26.20 SR I NE [ NE [ 2696
n 14472010 Boite
¢ 17512010 19.44 2 20.00 21.00 19.23
» 111472010 1980 2 19.00 20.00 19.17
® 172412011 19.76 2 20.50 21.50 20.02
Source: Welis Fargo Securities, LLC estimates and Reuters data
Symbol Key Rating Code Key
¥ Rating Downgrade & initiation, Resumption, Drop or Suspend 1 QuiperdformBuy SR Suspended
4 Rating Upgrade W Apalyst Change 2 MarketPerforyHold  NR  Nof Rated
% Valuation Range Change oy Split Adjusiment 3 Underperform/Sell NE  NoEstimate

Additional Information Available Upon Request

I certify that:

1} All views expressed in this research report accurately reflect my personal views about any and all of the subject securities or
issuers discussed; and

2) No part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed
by me in this research report.

» Wells Fargo Securities, LLC or its affiliates intends to seek or expects to receive compensation for investment banking services in




WELLS FARGO SECURITIES, LLC
Great Plains Energy EQUITY RESEARCH DEPARTMENT

the next three months from Great Plains Energy.

» Wells Fargo Securities, LLC and/or its affiliates, have beneficial ownership of 1% or more of any class of the common stock of
Great Plains Energy.

= Great Plains Energy currently is, or during the 12-month period preceding the date of distribution of the research report was, a
client of Wells Fargo Securities, LLC. Wells Fargo Securities, LLC provided nonsecurities services to Great Plains Energy.

» Wells Fargo Securities, LLC received compensation for products or services other than investment banking services from Great
Plains Energy in the past 12 months.

= Wells Fargo Securities, LLC or its affiliates may have a significant financial interest in Great Plains Energy.

GXP: Key risks include unfavorable rate case outcomes, lack of a traditional fuel clause at KCP&L Missouri and lower than
expected utility sales.

Wells Fargo Securities, LLC does not compensate its research analysts based on specific investment banking transactions.
Wells Fargo Securities, LLC’s research analysts receive compensation that is based upon and impacted by the overall profitability
and revenue of the firm, which includes, but is not limited to investment banking revenue.

STOCK RATING

1=0Outperform: The stock appears attractively valued, and we believe the stock's total return will exceed that of the market over the
next 12 months. BUY

2=Market Perform: The stock appears appropriately valued, and we believe the stock’s total return will be in line with the market
over the next 12 months. HOLD

3=Underperform: The stock appears overvalued, and we believe the stock's total return will be below the market over the next 12
months. SELL

SECTOR RATING

O=Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

M=Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months.
U=Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

VOLATILITY RATING
V = A stock is defined as volatile if the stock price has fluctuated by +/-20% or greater in at least 8 of the past 24 months or if the
analyst expects significant volatility. All IPO stocks are automatically rated volatile within the first 24 months of trading.

As of: February 28, 2011

44% of companies covered by Wells Fargo Securities, LLC Wells Fargo Securities, LLC has provided investment banking

Equity Research are rated Outperform. services for 41% of its Equity Research Outperform-rated
companies.

53% of companies covered by Wells Fargo Securities, LLC Wells Fargo Securities, LLC has provided investment banking

Equity Research are rated Market Perform. services for 46% of its Equity Research Market Perform-rated
companies.

3% of companies covered by Wells Fargo Securities, LLC Wells Fargo Securities, LLC has provided investment banking

Equity Research are rated Underperform. services for 44% of its Equity Research Underperform-rated
companies.

Important Disclosure for International Clients

EEA - The securities and related financial instruments described herein may not be eligible for sale in all jurisdictions or to certain
categories of investors. For recipients in the EEA, this report is distributed by Wells Fargo Securities International Limited
(“WFSIL”). WFSIL is a U.K. incorporated investment firm authorized and regulated by the Financial Services Authority. For the
purposes of Section 21 of the UK Financial Services and Markets Act 2000 (“the Act”), the content of this report has been approved
by WFSIL a regulated person under the Act. WFSIL does not deal with retail clients as defined in the Markets in Financial
Instruments Directive 2007. The FSA rules made under the Financial Services and Markets Act 2000 for the protection of retail
clients will therefore not apply, nor will the Financial Services Compensation Scheme be available. This report is not intended for,
and should not be relied upon by, retail clients.

Australia — Wells Fargo Securities, LLC is exempt from the requirements to hold an Australian financial services license in respect
of the financial services it provides to wholesale clients in Australia. Wells Fargo Securities, LLC is regulated under U.S. laws which
differ from Australian laws. Any offer or documentation provided to Australian recipients by Wells Fargo Securities, LLC in the
course of providing the financial services will be prepared in accordance with the laws of the United States and not Australian laws.
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Hong Kong — This report is issued and distributed in Hong Kong by Wells Fargo Securities Asia Limited ("WFSAL”), a Hong Kong
incorporated investment firm licensed and regulated by the Securities and Futures Commission to carry on types 1, 4, 6 and g
regulated activities (as defined in the Securities and Futures Ordinance, “the SFO”). This report is not intended for, and should not
be relied on by, any person other than professional investors (as defined in the SFO). Any securities and related financial
instruments described herein are not intended for sale, nor will be sold, to any person other than professional investors (as defined
in the SFO).

Japan -~ This report is distributed in Japan by Wells Fargo Securities (Japan) Co., Ltd, registered with the Kanto Local Finance
Bureau to conduct broking and dealing of type 1 and type 2 financial instruments and agency or intermediary service for entry into
investment advisory or discretionary investment contracts. This report is intended for distribution only to professional customers
(Tokutei Toushika) and is not intended for, and should not be relied upon by, ordinary customers {(Ippan Toushika). The rating
stated on the document is not a credit rating assigned by a rating agency registered with the Financial Services Agency of Japan but a
rating assigned by a group company of a registered rating agency. The rating agency groups call respectively Fitch Ratings, Moody’s
Investors Services Inc or Standard & Poor’s Rating Services. Any decision to invest in securities or transaction should be made after
reviewing policies and methodologies used for assigning credit ratings and assumptions, significance and limitations of credit rating
stated on the web site of rating agencies.

About Wells Fargo Securities, LLC
Wells Fargo Securities, LLC is a U.S. broker-dealer registered with the U.S. Securities and Exchange Commission and a member of
the New York Stock Exchange, the Financial Industry Regulatory Authority and the Securities Investor Protection Corp.

This report is for your information only and is not an offer to sell, or a solicitation of an offer to buy, the securitfies or instruments
named or desecribed in this report. Interested parties are advised to contact the entity with which they deal, or the entity that
provided this report to them, if they desire further information. The information in this report has been obtained or derived from
sources believed by Wells Fargo Securities, LLC, to be reliable, but Wells Fargo Securities, LLC, does not represent that this
information is accurate or complete. Any opinions or estimates contained in this report represent the judgment of
Wells Fargo Securities, LLC, at this time, and are subject to change without notice. For the purposes of the U.K. Financial Services
Authority’s rules, this report constitutes impartial investment research. Fach of Wells Fargo Securities, LLC, and
Wells Fargo Securities International Limited is a separate legal entity and distinet from affiliated banks. Copyright © 2011
Wells Fargo Securities, LLC.

SECURITIES: NOT FDIC-INSURED/NOT BANK-GUARANTEED/MAY LOSE VALUE
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Energy: Utilities/Power

GREAT PLAINS ENERGY INCORPORATED (GXP: $19.17)

February 28, 2011
Market Data
12-18 Month Price Target $22.00
52-Week Range $20.14 - $16.63
ADTV - 90Day (MM) 852.6
Market Cap ($MM) $2,600.4
Shares Out (MM) 135.4
Public Market Float (MM) 1349
Dividend $0.83
Dividend/Yield 4.33%
EPS
FY DEC 2010 2011 2012
Estimate | Previous | Current | Previous | Current
Q1 0.15a - 0.01E - -
Q2 0.47a - 0.32E - -
Q3 0.96A - 0.94E - -
Q4 0.06A - 0.09 - -
YEAR 1.65A - 1.35E 1.75 1.73E
Valuation Ratie i

FY10 FY11 FY12
P/E 11.6x 14.2x 11.1x
EV/EBITDA 7.5x 7.5x 6.8x
FCF Yield NM 0.3% 3.8%

)

FY10 FY11 FY12
Revenue 2,2954E 2,387.0E 2,476.7€
EBIT - - -
EBITDA 856.5E 85].6E 935.6E
FCF(Mil) (123.9E 8.8E 98.0E
Debt/Capital 0.6%E 0.6%E 0.6%E
BV/Share 21.24E 21.76E 21.79e
CapEx 651.6E 679.2E 672.6E

Balance Sheet

FY10 FY11 FY12
Cash S64.7E S72.1E $62.8E
Aecounts Receivable $401.6E S401.6E $401.6E
Current Assets $782.4E $789.8E $780.5E
PPE 6,981.5E 7,285.6E 7,566.8E
Total Assets 8,990.6E 9,309.6E 9,588.9E
Total Debt 3,939.7E 4,053.9 4,019.6E
Total Liabilities $2,120.7E $2,244.2E $2,367.7E
Long Term Debt $3,613.2E $3,727.4E $3,693.1E
Total SOE and Liab. 8,990.6E 9,309.6E 9,588.9E

Estimate Changes
Rating: Buy
Price Target: $22.00

Attractive Valuation; Upcoming Rate Orders
Provide Near-Term Catalyst

Summary

Buy-rated GXP reported 4Q/full-year EPS on Friday. As anticipated, GXP did
not issue formal 2011 EPS guidance, but did provide a list of 2011 drivers. Our
2011E EPS remains $1.35 and reflects absence of strong weather and
regulatory lag. We are fine-tuning our 2012E EPS to $1.73 from $1.75. Our
preliminary 2013 EPS is $1.83. We expect final rate orders in Missouri in
April/May. GXP trades at 15% discount to peers. We continue to highlight the
stock on the basis of both a significant near-term catalyst and exposure to
longer-term growth through improving regulatory returns and economic
recovery. Our price target remains $22 and continues to incorporate a modest
discount to peers on 2012E EPS.

Key Points

® 2011 drivers as expected; capex forecast lower than our conservative
forecast. As anticipated, GXP did not issue formal 2011 EPS guidance, but
the company did update the list of 2011 drivers discussed on prior conference
calls. GXP forecasts weather-normalized sales growth of +0.7% for this year,
which is exactly in line with our assumptions. Industrial and commercial sales
growth is projected to offset residential weakness. Updated 2011-2012 capex
estimates came in $70 million below our conservative outlook, with 2013
looking about in line.

" Fine-tuning 2012E EPS to $1.73; initiating 2013E EPS at $1.83. Our
2011E EPS remains $1.35, and reflects the absence of a $0.20 benefit from
warm 2010 weather and regulatory lag. We are fine-tuning our 2012E EPS to
$1.73 from $1.75 previously. Our forecast continues to assume 1.5% sales
growth, as well as some cost creep. We are now assuming GXP files a new
round of rate cases in both Missouri and Kansas early next year for new rates
effective in late 2012. Our preliminary 2013 EPS forecast is $1.83.

® Missouri rate orders provide near-term catalyst for stock. We expect
regulators to issue decisions in KCP&L's and GMO's pending rate cases in
late April and May, respectively. Hearings were completed earlier this month.
We forecast total rate relief of $131mm in Missouri, which equates to roughly
two-thirds of the company's request. We assume a 10% ROE; a 25 bp change
in allowed ROE impacts EPS by $0.03-$0.04.

" GXP trades at a 15% discount. At 11.0x/10.5x our 2012E/2013E, GXP
trades at 15% discount to the small and mid-cap utility universe. We calculate
19% total return potential vs. the current stock price. We continue to highlight
GXP as an unloved stock with both a significant near-term catalyst and
exposure to longer-term growth through improving regulatory returns and
economic recovery. Qur price target remains $22, and continues to incorporate
a modest discount to peers on 2012E EPS.

® 4Q results a little noisy; clean number a beat. We calculate 4Q10 operating
EPS of $0.06 vs. our $0.02E and consensus of $0.00; 4Q09 results were $0.11.
Adjusted results exclude a $0.06 loss due to regulatory disallowances in MO
and KS, a $0.05 writedown of housing credits, a $0.02 loss due to accounting
adjustments related to the KS rate order, and a $0.02 deferred tax credit and
$0.02 interest refund, both at GMO. For the full year, operating EPS were
$1.65 vs. our $1.60E and consensus of $1.57. GAAP EPS were (30.04)/$1.53.

Erica Piserchia « 212.402.2061 » episerchia@wundernet.com
James L. Dobson, CFA «212.402.2059 « jdobson@wundernet.com

Wunderlich Securities, Ine.
80 East 42

For Required Disclosures and Reg AC, please see page 2 of report
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Great Plains Energy Incorporated

Disclosures:

Analyst Certification

1 Erica Piserchia and James L. Dobson, CFA, hereby certify that the views expressed in this research report accurately reflect my personal views about the subject companies
and their underlying securities. 1 further certify that 1 have not and will not be receiving direct or indirect compensation in exchange for expressing the specific
recommendation(s) in this research report.

Valuation/Risks
QOur $22 target price for GXP shares is premised on 12,7x 2012E EPS, a 3% discount to the peer average multiple.

General disclosures:
Prices are as of the close of 02/25/11.

Ratings Digiribution (in Percentages) & Investment Banking Discl hart Information

Ratings Distribution & Investment Banking Disclosure

Rating Count Ratings Distribution* Count Investment Banking**
Buy -rated 98 62,40 9 9.18
Hold -rated 56 35,70 3 5.36
Sell -rated 3 1.90 0 0.00

* Percentage of all Wunderlich-covered stocks assigned an eguivalent Buy, Hold, or Sell rating.

** Percentage of companies within Wunderlich-rated Byy, Hold, and Sell categories for which Wunderlich or an associated firm provided investment banking services within the
past 12 monihs,

Ratin tem:

There are three rating categories within the Wunderlich Securities Investment Rating System: Buy, Hold, and Sell. The rating assigned to each company is based on the
following criteria.

Buy —~ a security which at the time the rating is instituted or reiterated indicates an expectation of a total return of greater than 20% over the next 12-18 months.
Hold - a security which at the time the rating is instituted or reiterated indicates an expectation of a total return of plus or minus 5% over the next 12-18 months.
Sell - a security which at the time the rating is instituted or reiterated indicates an expectation of a negative total return of greater than 10% over the next 12-18 months,

The analyst(s) who prepared this report may be compensated in part from a bonus pool that is partially funded by fees received by Wunderlich Securities for providing
investment banking services.

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

02-25-2011

LiBuvs21 || Buvsez
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Created by BlueMatrix

To request further information regarding the companies discussed in this report, readers may send an email to research@wundernet.com or may write to the Wunderlich
Securities Research Department, Wunderlich Securities, Inc., 400 E. Pratt Street, Suite 710, Baltimore, MD, 21202,

Other Disclosures
Waunderlich Securities, Inc. ("WSI") is a U.S. broker-dealer registered with the U.S. Securities and Exchange Commission and a member of Financial Industry Regulatory

Erica Piserchia « 212.402.2061 = episerchia@wundemet.com Wunderlich Securities, Inc.
James L. Dobson, CFA «212.402.2059 « jdobson@wundernet.com ")
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v Unergy Incorporited

Authority and the Securities Investor Protection Corp. This report is not directed to, or intended for distribution to or use by, any person or entity who is a ¢itizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which
would subject WSI or any divisions, subsidiaries or affiliates (o any registration or licensing requirement within such jurisdiction,

All material presented in this report, unless specifically indicated otherwise, is under copyright to WSI None of the material, nor its content, nor any copy of it, may be
altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of WSI. All trademarks, service marks and logos
used in this report are trademarks or service marks or registered trademarks or service marks of W81 or its affiliates. The information, tools and material presented in this
report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for
securities or other financial instruments.

WS1 may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. WSI will not treat recipients as its customers
by virtue of their receiving the report. The investments or services contained or referred to in this report may not be suitable for you and it is recommended that you consult
an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax
advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal reconunendation to
you.

WSI does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. Please note in particular that the bases and
levels of taxation may change. WSI believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions
presented in the other sections of the report were obtained or derived from sources WSI believes are reliable, but WSI makes no representations as to their accuracy or
completeness.

Additional information is available upon request. WSI accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of
liability does not apply to the extent that liability arises under specific statutes or regulations applicable to WSI. This report is not to be relied upon in substitution for the
exercise of independent judgment. WSI may have issued, and may in the future issue, a trading call regarding this security.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of WSI, WSI has not
reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to WSI’s own website
material) is provided solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website
or following such link through this report or WS's website shall be at your own risk.

Erica Piserchia « 212.402.2061 « ¢piserchia@wundernet.com Wunderlich Securities, Inc.
James L. Dobson, CFA »212.402.2059 » jdobson@wundernet.com 3
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COMPANY UPDATE
Great Plains Energy Inc. (GXP)

Neutral

Equity Research

Still Neutral, expecting GXP to trade at a discount given rate case

What's changed

After 402010 reporting, we update estimates for Great Plains Energy {GXP,
Neutral} to reflect: {1} 402010 earnings results, (2} updated O&M
assumptions, as we back out non-recurring items and add in increased
costs at the Wolf Creek nuclear station, {3) updated capital spending levels
and financing assumptions and {4} revised fuel costs for the portion of the
KCP&L subsidiary that lacks a fuel clause.

We update our 2011-2014 earnings estimates to $1.50/$1.67/$1.68/$2.06
from $1.57/$1.67/$1.70/$2.01 — and maintain our $20 target price on GXP.

Implications

(1) We lower 2011 estimates, but largely maintain forecasts 2012/2013,
We lower our 2011 estimates on higher O&M and higher fuel costs, We
maintain our 2012 assumption, but recognize downside risks exist if GXP
delays filing a follow-on rate case in late 2011 for mid year 2012
implementation.

(2) GXP faces rate case headwinds at Missouri. Potential cost
disallowances, along with bearish PSC staff testimony on authorized
returns, presents a near term overhang on GXP..

(3} We remain Neutral on GXP, given regulatory risks and valuation.
While GXP screens well on price/book metrics versus peers, we still prefer
large cap PCG and mid caps WEC and PNW among Regulated Utilities.

Valuation

Woe maintain our P/E based 12-month target price at $20, using a modest
discount multiple of 12x - vs a baseline for peers of 12.5x — on our 2012
EPS estimate. GXP trades at 12.8X/11.5X/11.4X our 2011/2012/2013 EPS
estimates compared to peers that trade at 13.9X/12.7X/12.3X.

Key risks
Primary risks include regulatory risks, financing risks and electricity demand.

INVESTMENT LIST MEMBERSHIP
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Key data Current
Price ($) 13.20
12 month price target {$} 20.00
Market cap ($ mn) 2,5690.1
12/10 12/11E 12/12€ 12/13E
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Great Plains Energy Inc.: Summary Financials

Great Plains Energy Inc. {GXP}

Profit model {$ mn} 12/10 12/11E 12/12E 12/13E Balance sheet (§ mn) 12/10 12/11E 12/12E 12/13E
Total revenue 2,255 5 2,340.8 2,431.3 2,486.3 Cash & squivalents 10.8 76.7 863 425
Cost of goods sold {671.9} {690.4} (712.3} {730.0) Accounts receivable 2417 2417 2417 241.7
SG&A {602.5) {681.3} {(713.7) {735.1} inventory 217.9 217.9 2179 217.9
R&D 0.0 00 0.0 0.6 Qther current assets 141.2 141.2 141.2 141.2
Other operating profitfexpense} {177.2} {133.2 {137.2) (141.3) Total current assets 611.6 8775 6971 643.3
£SO expense 0.0 0.0 0.0 0.0 Net PP&E 6,892.3 71038 74217 78326
EBITDA 803.9 835.9 868.1 879.9 Net intangibles a8 0.0 0.8 0.0
Depreciation & amortization {331.6} {291.6) (289.9) {294.4) Total investments 0.0 0.0 00 0.0
EBIT 472.3 544.3 578.2 5855 Other long-term assets 1,314.3 12414 124386 1,245.6
Net interest income/{expense) {184.8) {234.2} {210.7) {199.0} Total assets 88182 3,022.6 9,368.3 8,715
Incomef{loss) fram associates 00 0.0 0.0 0.0
Others 234 {67.0} 840 140 Accounts payable 2763 276.3 276.3 276.3
Pretax profits 3108 243.0 3755 400.5 Short-term debt 7587 758,7 6387 518.7
Provision for taxes {99.0} {85.1) {131.4) {140.2} Other current liabilities 304.3 353.6 40238 452.2
Minority interest .21 a0 0.0 a0 Total current liabilities 1,338.3 1,388.6 1,317.9 1,247.2
Net income pre-preferred dividends 2117 158.0 244.1 260.3 Long-term debt 2,942.7 2,983.7 2,883.7 308587
Preferred dividends {1.6) (1.6} (1.6} (1.6)  Qther long-term liabilities 1,610.1 1,680.3 1,788.7 1,804.3
Net income {pre-exceptionals) 2101 156.4 2425 258.7 Total long-term liabilities 4,552.8 4,664.0 4,672.4 4,963.0
Post tax exceptionals 00 48.8 00 0.0 Total liabilities 5,892.1 6,052.6 5,990.3 6,210.2
Net income {post-exceptionals} 210.1 205.1 2425 258.7
Preferred shargs 5.0 390 3920 330
EPS {basic, pre-except) {$} 156 1.14 1.67 1.68 Total common equity 2,887.1 28211 3,338.0 34723
EPS {diluted, pre-except) ($) 1.53 114 1.67 1.68 Minority interest 0.0 0.0 0.0 0.0
EPS |basic, post-except) ($) 156 150 1.67 1.68
EPS (diluted, post-except) ($] 153 1,50 1.67 168  Total liabilities & equity 8,818.2 9,022.5 9,268.3 9,7215
Cornmon dividends paid {114.2} {115.9) {125.7} {129.4}
DPS ($) 0.83 0,85 0.86 0.84
Dividend payout ratio {%} 534 74.2 51.9 500 _ Additional fi ials 12/10 12/11€ 12/12E 12/13E
Net debvequity (%} 126.1 1234 1014 100.7
Interest cover {X) 25 2.3 2.7 23
Growth & margins {%] 12/10 12/11E 12/12E 12/‘|_3E__ inventory days 115.2 115.2 1117 108.9
Sales growth 14.8 3.8 39 23 Receivable days 382 377 36.3 35.5
EBITDA growth 28.2 4.0 3.3 14 BVPS{$) 21.09 21.40 2293 22,51
EBIT growth 415 16.2 62 13
Net income |pre-except) growth 40.1 {25.6} §5.1 6.7 ROA (%} 24 1.8 28 2.7
EPS growth 341 (26.6) 458 0.7 CROCI{%) 6.3 7.1 7.1 5.8
Gross margin 0.2 705 70.7 708
EBITDA margin 356 35.7 357 354 Dupont ROE {%) 12 53 1.2 74
EBIT margin 208 233 238 235 Margin {%} 3.3 8.7 1048 104
Tumover (X} 0.3 03 03 0.3
Cash flow statement ($ mn} 12/10 12/11E 12/12E 12/13E Leverage (X} 30 3.0 28 28
Net income 2119 188.0 2441 260.3
D&A add-back {inct, ESO) 349.1 3388 3371 3418 Fres cash flow per share ($) (0.49) 1.01 0.52 012
Minority Interest add-back a0 0.0 0.0 0.0 Free cash flow vield (%} {2.6) 5.3 27 0.6
Net {inc)/dec working capital 0.0 0.0 0.0 0.0
Other operating cash flow (8.8} 145.2 1084 186
Cash How from operations 552.1 642.0 689.6 7175
Capital expenditures (618.0} (503.1) {613.9} (699.2)
Acquisitions 0.0 0.0 0.0 00
Divestitures 0.0 0.0 8.0 0.0
Others {33.7} 0.0 0.8 00
Cash flow from investing {657.7} {503.1) 1613.9) 1699.2)
Dividends paid {common & praf} {114.2) {115.9} {125.7} {120.4)
Inc/{dect in debt 83.0 410 {220.0) 550
Othaer financing cash flows 8.7 20 2898 23
Cash flow from financing 50.5 {73.0) {56.1) {72.1)
Total cash flow [85.1) 65.9 19.5 (53.8)
Note: Last autual year may include reported and estimated data.
Source: Company data, Sachs i
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March 1, 2011 Great Plains Energy inc. (GXP}

Exhibits:

Exhibit 1: We lower our 2011 estimate on higher costs, but maintain our 2012-2014 EPS estimates for GXP
Old v New v Consensus EPS estimates for GXP

o S S e e T e m«s/mmmmmwswwmmwmww%

New Old' Cons.

4 We apply a 12.0X multiple to our 2012 EPS §
20me $1.50 $1.57 $1.57 gestimate of $1.67 to drive our 12-month target§
20138 $1.68 $1.70 - s e e s s
2014 $2.06 $2.01 -

Note: Qur 2014 EPS estimates reflect normalized earnings on rate base for GXP.

Source: Goidman Sachs Resgarch Estimates, Thomson

Exhibit 2: Although GXP trades at a discount to peers on a P/E basis, we remain Neutral given rate case headwinds at
Missouri
EPS Estimates and P/E multiples for Regulated Utilities

Cliose 12-Mo Tot Ret EPS PIE

Ticker Rating 02/28M1 Px.Tgt  to Target 2011E 2012E 2013E 2011E  2012E  2013E
Large-Cap
American Bec Pow er AEP Neutral $35.78 $37 9% $3.16 §323 $344 11.3x 11.14x 10.4x
Duke Energy DUK Sell $17.99 $17 0% $1.34  $1.33  $1.41 13.5x 13.6x 12.8x
Consolidated Edison ED Sell $49.98 $47 ~1% $3.58 $374 $3.80 14.0x 13.4% 13.1x
PG&E PCG Buy $46.06 $50 13% $3.65 $397 $4.17 12.6x 11.6x 11.0x
Progress Energy PGN Neutral $45.71 $42 -3% $3.11  $3.24 3327 14.7x 14.1x 14.0x
Southern Company S0 Neutral $38.11 $39 7% $2.58 $2.86 $2.88 14.8x 13.3x 13.2x
Large-Cap Mean 4% 13.5x 12.8x 124x
Large-Cap Median 4% 13.7x 13.4x 13.0x
Mid & Smaii-Cap
Cleco CNL Neutral $32.35 $32 2% $2.35 $245 5264 13.7x 13.2x 12.3x
B Paso Bectric EE Neutral $28.10 $29 3% $2.22 $228 $2.27 12.7x 12.3x 12.4x
Great Plains Energy GXP Neutral $43.20 $20 8% $1.50 $1.67 $1.68 12.8x 11.5x 11.4x
NSTAR NST NR $45.15 - - $2.67 $2.77 %268 16.8x 16.3x 16.9x
Northeast Utilities NU NR $34.04 - - $2.28 $250 270 14.9x 13.6x 12.6x
NV Energy NVE Neutral $14.69 $15 5% $1.07 $1.28 $1.30 13.8x 11.5x 11.3x
Finnacle West Capital PNW Buy $42.23 $45 2% $3.10  $3.56 $3.60 13.6x 11.9x 11.7x
Portland General Bectric PCOR Neutral $23.42 $23 3% $1.84 $1.96 $2.13 12.1x 12.0x 11.0x
SCANA Corporation §CG Neutral $40.48 $39 1% $3.05  $3.21 $3.41 13.3x 12.6x 11.9x
Wisconsin Energy WEC CL Buy $59.20 $63 10% $4.19  $4.68  $4.83 14.1x 12.7x 12.2x
Westar Energy WR Neutral $26.00 $26 5% $1.74 35214 35230 14.9x 12.2x 11.3x
Small I Mid-Cap Mean 5% 13.9x 12.7x 12.3x
Small / Mid-Cap Median 5% 13.7x 12.3x 11.9x
Regulated Ltilities Mean 5% T43.7x 128x 123«
Regulated Utilities Median v 5% - o 137x  126x  12.2x

Source: Goldman Sachs Research Estimates
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Reg AC

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

Investment Profile

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

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

Growth is a composite of next year's estimate over current year's estimate, e.g. EPS, EBITDA, Revenue. Return is 3 year one prospective aggregate
of various return on capital measures, e.g. CROCI, ROACE, and ROE. Multiple is a composite of one-year forward valuation ratios, e.g. P/E, dividend
yield, EV/FCF, EV/EBITDA, EV/DACF, Price/Book. Velatility 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: Ameren Corp., Dominion Resources Inc., Edison International, Entergy Corp., Exelon Corp., NextEra Energy, Inc., PPL
Corporation, Public Service Enterprise Group Inc., Sempra Energy.

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

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

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Ine. {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 fo 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. ($13.20}

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. {$18.20)

Distribution of ratings/investment banking relationships

Goldman Bachs Investment Research global coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 31% 54% 15% 50% | 42% 37%

As of January 1, 2011, Goldman Sachs Global Investment Research had investment ratings on 3,137 equity securities. Goldman Sachs assigns
stocks as Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold
and Sell for the purposes of the above disclosure required by NASD/NYSE rules. See 'Ratings, Coverage groups and views and related definitions®
below.
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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 refationships; managed/co-
managed public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs usually makes a
market in fixed income securities of issuers discussed in this report and 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 compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investrment 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.8. Analysts: Non-UL.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 ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets
in prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs
website at httpr/Amwww.gs.com/research/hedge. html.

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

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws
and regulations. Australia: This research, and any access to it, Is intended only for "wholesale clients” within the meaning of the Australian
Corporations Act. Canada: Goldman Sachs & Co. has approved of, and agreed to take responsibility for, this research in Canada if and to the extent
it relates to equity securities of Canadian issuers. Analysts may conduct site visits but are prohibited from accepting payment or reimbursement by
the company of travel expenses for such visits. Hong Keng: Further information on the securities of covered companies referred to in this research
may be obtained on request from Goldman Sachs {Asia} L.L.C. India: Further information on the subject company or companies referred to in this
research may be obtained frorn Goldman Sachs {India) Securities Private Limited; Japan: See helow. 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. fnvestors 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 Goldrnan 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:/Awvww.gs.com/client_services/global_investment_research/europeanpolicy.htrml which states the European Policy for Managing
Conflicts of Interest in Connection with Investrnent Research.

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

Ratings, coverage groups and views and related definitions

Buy (B), Neutral (N}, Sell (8) -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 reatization of the return.
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Return potential represents the price differential between the current share price and the price target expected during the time horizon associated
with the price target. Price targets are required for all covered stocks. The return potential, price target and associated time horizon are stated in
each report adding or reiterating an Investment List membership.

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

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

Global product; distributing entities

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

European Union: Goldman Sachs International, authorized and regulated by the Financial Services Authority, has approved this research in
connection with its distribution in the European Union and United Kingdom; Goldman Sachs & Co. oHG, regulated by the Bundesanstait 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 jJudgment.

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:/mwww.sipc.org).

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

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

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

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

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

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

Copyright 2011 Goldman Sachs.

No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the
prior written consent of The Goldman Sachs Group, Inc.
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GREAT PLAINS ENERGY INC.
Adjusting our estimates for GXP

We are tweaking our estimates and PT for GXP: After updating our model for ‘10
actuals, we are adjusting our ‘11/'12/°13 EPS estimates to $1.40/$1.52/$1.73 from
$1.50/$1.55/%1.77 and taking our PT to $20 after shifting our valuation year to 2013.

Stock trades at a large discount on *13 EPS: While our estimates still sit ~$0.15 lower
than consensus through our forecast, we see the argument that the stock trades cheap
if investors are willing to look out to '13 earnings potential.

There is a reason why GXP trades at a meaningful discount: While we believe there is
clearly an argument to be made for under-valuation, regulatory overhangs in MO and a
likely second round of filings in 12 keep us on the sidelines for now. We need to have
greater clarity on GXP’s regulatory strategy and a better blueprint of the company’s
approach to closing the under-earning gap before we can get more constructive.

Taking our GXP PT to $20: Our $20 PT is based on our '13 EPS estimate of $1.73 at a
7% discount for requlatory risk to the group's 12.3x multiple. Our prior $19 price target
was premised upon our '12 estimated EPS of $1.55 and an estimated '12 utility group
PE multiple of 12.5x, discounted 5% for ongoing regulatory risk.

GXP: Quarterly and Annual EPS USD

Qi 015A 0154 N/A  N/A 002E N/A N/A N/A N/A N/A
Q2 047A  047A  N/A N/A 0376 N/A NA NA NA NA
Q3 0.96A 0396A N/A  N/A 097E N/A N/A N/A N/A N/A
Q4 -0.02E -0.04A N/A  N/A 00SE N/A  N/A NA NA NA
Year 1.55E 1.53A  1.50E 140E 156 1.55E 1.52E 169t -8% 9%
P/E 13.7 126

Source: Barclays Capital
Consensus numbers are from Thomson Reuters

Barclays Capital 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 thelir investment decision.

PLEASE SEE ANALYST(S) CERTIFICATION(S) AND IMPORTANT DISCLOSURES BEGINNING ON PAGE 3.

Stock Rating 2-EQUAL WEIGHT
Unchanged
Sector View 1-POSITIVE
Unchanged
Price Target usD 20.60

raised 5% from USD 19.00

Price (07-Mar-2011) uspD 19.22
Potential Upside/Downside +4%
Tickers GXP
Market Cap (USD mn) 2608
Shares Outstanding (mn) 135.69
Free Float (%) 99.32
52 Wk Avg Daily Volume (mn) 0.9
Dividend Yield (%) 43
Return on Equity TTM (%) 7.94
Current BVPS (USD) 21.48

Source: FactSet Fundamentals

Price Performance
52 Week range

21‘3

Exchange-NYSE
USD 20.14-16.63

Apr-10 Hil-10 Qct- 10 an- 11

Link to Barclays Capital Live for interactive charting

U.S. Utilities

Daniel Ford, CFA
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ANALYST(S) CERTIFICATION(S)

|, Daniel Ford, CFA, hereby certify (1) that the views expressed in this research report accurately reflect my personal views about any or all of the
subject securities or issuers referred to in this research report and (2) no part of my compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this research report.

IMPORTANT DISCLOSURES

For current important disclosures, including, where relevant, price target charts, regarding companies that are the subject of this research report,
please send a written request to: Barclays Capital Research Compliance, 745 Seventh Avenue, 17th Floor, New York, NY 10019 or refer to
http://publicresearch.barcap.com or cail 1-212-526-1072.

The analysts responsible for preparing this research report have received compensation based upon various factors including the firm's total
revenues, a portion of which is generated by investment banking activities.

On September 20, 2008, Barclays Capital acquired Lehman Brothers' North American investment banking, capital markets, and private investment
management businesses. All ratings and price targets prior to this date relate to coverage under Lehman Brothers Inc.

Barclays Capital produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Primary Stocks (Ticker, Date, Price)
Great Plains Energy Inc. (GXP, 07-Mar-2011, USD 19.22), 2-Equal Weight/1-Positive
Guide to the Barclays Capital Fundamental Equity Research Rating System:

Our coverage analysts use a relative rating system in which they rate stocks as 1-Overweight, 2-Equal Weight or 3-Underweight (see definitions
below) relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry sector (the “sector
coverage universe”).

In addition to the stock rating, we provide sector views which rate the outlook for the sector coverage universe as 1-Positive, 2-Neutral or 3-
Negative (see definitions below). A rating system using terms such as buy, hold and sell is not the equivalent of our rating system. Investors
should carefully read the entire research report including the definitions of all ratings and not infer its contents from ratings alone.

Stock Rating

1-Overweight - The stock is expected to outperform the unweighted expected total return of the sector coverage universe over a 12-month
investment horizon.

2-Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the sector coverage universe over a 12-
month investment horizon.

3-Underweight - The stock is expected to underperform the unweighted expected total return of the sector coverage universe over a 12-month
investment horizon.

RS-Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or
to comply with applicable regulations and/or firm policies in certain circumstances including when Barclays Capital is acting in an advisory
capacity in a merger or strategic transaction involving the company.

Sector View

1-Positive - sector coverage universe fundamentals/valuations are improving.

2-Neutral - sector coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.
3-Negative - sector coverage universe fundamentals/valuations are deteriorating.

Below is the list of companies that constitute the "sector coverage universe":

U.S. Utilities

Alliant Energy (LNT) American Electric Power (AEP) CenterPoint Energy Inc. (CNP)
CMS Energy (CMS) Consolidated Edison (ED) Dominion Resources (D)

DPL Inc. (DPL) DTE Energy (DTE) Duke Energy (DUK)

Edison International (EIX) Great Plains Energy Inc. (GXP) Hawaiian Electric Inds (HE)
ITC Holdings (ITC) National Grid Plc (NGG) NiSource, Inc. (NI)

Northeast Utilities (NU) NSTAR (NST) NV Energy, Inc. (NVE)

OGE Energy Corp. (OGE) Pepco Holdings (POM) PG&E Corp. (PCG)

Pinnacle West Capital (PNW) PNM Resources (PNM) Portland General Electric Co. (POR)
Progress Energy (PGN) Sempra Energy (SRE) Southern Co. (SO)

TECO Energy (TE) Westar Energy (WR) Wisconsin Energy (WEC)
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IMPORTANT DISCLOSURES CONTINUED

Xcel Energy (XEL)

Distribution of Ratings:
Barclays Capital Inc. Equity Research has 1740 companies under coverage.

43% have been assigned a 1-Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 54% of
companies with this rating are investment banking clients of the Firm.

43% have been assigned a 2-Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 45% of
companies with this rating are investment banking clients of the Firm.

12% have been assigned a 3-Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 37% of
companies with this rating are investment banking clients of the Firm.

Guide to the Barclays Capital Price Target:

Each analyst has a single price target on the stocks that they cover. The price target represents that analyst's expectation of where the stock will
trade in the next 12 months. Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price
target over the same 12-month period.

Barclays Capital offices involved in the production of equity research:
London

Barclays Capital, the investment banking division of Barclays Bank PLC (Barclays Capital, London)
New York

Barclays Capital Inc. (BCl, New York)

Tokyo

Barclays Capital Japan Limited (BCJL, Tokyo)

Séo Paulo

Banco Barclays S.A. (BBSA, Sao Paulo)

Hong Kong

Barclays Bank PLC, Hong Kong branch (Barclays Bank, Hong Kong)
Toronto

Barclays Capital Canada Inc. (BCC, Toronto)

Johannesburg

Absa Capital, a division of Absa Bank Limited {Absa Capital, Johannesburg)
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IMPORTANT DISCLOSURES CONTINUED

Great Plains Energy Inc. (GXP) Stock Rating Sector View
USD 19.22 (07-Mar-2011) 2-EQUAL WEIGHT 1-POSITIVE

NS

Date Closing Price Rating Price Target

2 06-Aug-2010 18.53 19.00
08-Jun-2010 1690 18.00
10-May-2010 18.52 20,00
01-Mar-2010 17.91 19.00
14-Jan-2010 19.17 20,00
: 18-Dec-2009 19.91 21,00
06-Aug-2009 17.00 19.00
12-Jun-2009 1591 2-Equal Weight 18.00
10

Jit- 08 Bn-09 RESY Bn-10 SLit-10 din- 11

—— (losing Price & TargetPrice @ Rating Change

Link to Barclays Capital Live for interactive charting

Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Great Plains Energy
Inc. in the previous 12 months.

Barclays Bank PLC and/or an affiliate is a market-maker and/or liquidity provider in securities issued by Creat Plains Energy Inc. or one of its
affiliates.

Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Creat Plains Energy Inc. in the past 12
months.

Barclays Bank PLC and/or an affiliate trades regularly in the shares of Great Plains Energy Inc..
Creat Plains Energy Inc. is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

Barclays Bank PLC is associated with specialist firm Barclays Capital Market Makers, which makes a market in Great Plains Energy inc. stock, At
any given time, the associated specialist may have "long" or "short” inventory position in the stock; and the associated specialist may be on the
opposite side of orders executed on the Floor of the Exchange in the stock.

Valuation Methodology: Our $20 PT is based on our ‘13 EPS estimate of $1.73 at a 7% discount for regulatory risk to the group's 12.3x multiple.

Risks which May Impede the Achievement of the Price Target: Risks to the outlook include the outcome of regulatory proceedings, construction
risk, rating agency actions, interest rates, and access to the capital markets.
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This publication has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC, and/or one or more of its affiliates as provided below. itis
provided to our clients for information purposes only, and Barclays Capital makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this publication. Barclays Capital will not treat unauthorized recipients of
this report as its clients. Prices shown are indicative and Barclays Capital is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays Capital, nor any affiliate, nor any of their respective officers, directors,
partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b} ary lost profits, lost revenue, loss of anticipated savings
or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this publication or its contents.

Other than disclosures relating to Barclays Capital, the information contained in this publication has been obtained from sources that Barclays Capital believes to be
reliable, but Barclays Capital does not represent or warrant that it is accurate or complete. The views in this publication are those of Barclays Capital and are subject to
change, and Barclays Capital has no obligation to update its opinions or the information in this publication.

The analyst recommendations in this publication reflect solely and exclusively those of the author({s), and such opinions were prepared independently of any other
interests, including those of Barclays Capital and/or its affiliates. This publication does not constitute personal investment advice or take into account the individual
financial circumstances or objectives of the clients who receive it. The securities discussed herein may not be suitable for all investors. Barclays Capital recommends that
investors independently evaluate each issuer, security or instrument discussed herein and consult any independent advisors they believe necessary. The value of and
income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liguidity). The
information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future
results.

This communication is being made available in the UK and Europe primarily to persons who are investment professionals as that term is defined in Article 19 of the
Financial Services and Markets Act 2000 (Financial Promotion Order) 2005, It is directed at, and therefore should only be relied upon by, persons who have professional
experience in matters relating to investments. The investments to which it relates are available only to such persons and will be entered into only with such persons.
Barclays Capital is authorized and regulated by the Financial Services Authority ('FSA’) and member of the London Stock Exchange.

Barclays Capital inc., US. registered broker/dealer and member of FINRA (wwwi.finra.org), is distributing this material in the United States and, in connection therewith
accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do so only by contacting a representative
of Barclays Capital Inc. in the USS. at 745 Seventh Avenue, New York, New York 10019,

Non-US. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local regulations permit
otherwise.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer and member of IROC (www.jiroc.ca).

Subject to the conditions of this publication as set out above, Absa Capifal, the Investment Banking Division of Absa Bank Limited, an authorised financial services
provider (Registration No.: 1986/004794/06), is distributing this material in South Africa, Absa Bank Limited is regulated by the South African Reserve Bank. This
publication is not, nor is it intended to be, advice as defined and/or contemplated in the (South African) Financial Advisory and Intermediary Services Act, 37 of 2002, or
any other financial, investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice or service whatsoever. Any South African person or
entity wishing to effect a transaction in any security discussed herein should do so only by contacting a representative of Absa Capital in South Africa, 15 Alice Lane,
Sandton, Johannesburg, Gauteng 2196. Absa Capital is an affiliate of Barclays Capital.

In Japan, foreign exchange research reports are prepared and distributed by Barclays Bank PLC Tokyo Branch. Other research reports are distributed to institutional
investors in Japan by Barclays Capital Japan Limited. Barclays Capital Japan Limited is a joint-stock company incorporated in fapan with registered office of 6-10-1
Roppongl, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments firm regulated by the Financial Services
Agency of Japan. Registered Number: Kanto Zaimukyokucho {kinsho) No. 143.

Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated by the Hong Kong Monetary Authority,
Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

Barclays Bank PLC Frankfurt Branch distributes this material in Germany under the supervision of Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin}.

This material is distributed in Malaysia by Barclays Capital Markets Malaysia Sdn Bhd.

This material is distributed in Brazil by Banco Barclays SA.

Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060} is regulated by the Dubai Finandial Services Authority (DFSA). Barclays Bank PLC-
DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence.

Barclays Bank PLC in the UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank incorporated
outside the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and Abu Dhabi
{Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi).

Barclays Bank PLC in the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-
QFC Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: Qatar Financial
Centre, Office 1002, 10th Floor, QFC Tower, Diplormatic Area, West Bay, PO Box 15891, Doha, Qatar.

This material is distributed in Dubai, the UAE and Qatar by Barclays Bank PLC. Related financial products or services are only available to Professional Clients as defined
by the DFSA, and Business Customers as defined by the QFCRA.

This material is distributed in Saudi Arabia by Barclays Saudi Arabia {BSA'). It is not the intention of the Publication to be used or deemed as recormmendation, option or
advice for any action (s) that may take place in future. Barclays Saudi Arabia is a Closed Joint Stock Company, {CMA License No. 09141-37). Registered office Al
Faisaliah Tower | Level 18 | Riyadh 11311 | Kingdom of Saudi Arabia. Authorised and regulated by the Capital Market Authority, Commercial Registration Number:
1010283024,

This material is distributed in Russia by Barclays Capital, affiliated company of Barclays Bank PLC, registered and regulated in Russia by the FSFM. Broker License #177-
11850-100000; Dealer License #177-11855-010000. Registered address in Russia: 125047 Moscow, 1st Tverskaya-Yamskaya str. 21,

This material is distributed in India by Barclays Bank PLC, India Branch.

This material is distributed in Singapore by the Singapore branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of Singapore. For
matters in connection with this report, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose registered address is One Raffles Quay
Level 28, South Tower, Singapore 048583,
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Barclays Bank PLC, Australia Branch (ARBN 062 449 583, AFSL 246617) is distributing this material in Australia. It is directed at ‘wholesale clients' as defined by
Australian Corporations Act 2001.

IRS Circular 230 Prepared Materials Disclaimer: Barclays Capital and its affiliates do not provide tax advice and nothing contained herein should be construed to be tax
advice. Please be advised that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used, and cannot be
used, by you for the purpose of avoiding U.S. tax-related penalties; and (i) was written to support the promotion or marketing of the transactions or other matters
addressed herein. Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

Barclays Capital is not responsible for, and makes no warranties whatsoever as to, the content of any third-party web site accessed via a hyperlink in this publication and
such information is not incarporated by reference.

© Copyright Barclays Bank PLC (2011). All rights reserved. No part of this publication may be reproduced in any manner without the prior written permission of Barclays
Capital or any of its affiliates. Barclays Bank PLC is registered in England No. 1026167, Registered office T Churchill Place, London, E14 5HP. Additional information
regarding this publication will be furnished upon request.
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