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SUMMARY OF COE ANALYTICAL RESULTS 

Constant Growth DCF 
Minimum Average Maximum 

Growth Rate Growth Rate Growth Rate 
Mean Results: 

30-Day Avg. Stock Price 8.65% 9.85% 10.84% 
90-Day Avg. Stock Price 8.58% 9.78% 10.77% 
180-Dav Avg. Stock Price 8.59% 9.79% 10.78% 

Average 8.61% 9.80% 10.80% 

Median Results: 
30-Day Avg. Stock Price 9.20% 9.62% 10.07% 
90-Day Avg. Stock Price 9.09% 9.56% 10.01% 
180-Dav Avg. Stock Price 9.04% 9.50% 9.98% 

Average 9.11% 9.56% 10.02% 

CAPM/ ECAPM / Bond Yield Risk Premium 
Current Near-Term 

30-Day Avg Proieoted 
30-Year 30-Year 
Treasury Treasury 

Yield Yield 

Longer-Term 
Proieoted 
30-Year 
Treasury 

Yield 
CAPM: 

Current Value Line Beta 11.05% 11.05% 11.06% 
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X Y 
Constant Growth Mean DCF 8.61% 8.0 

9.80% 8.0 Constant Growth DCF - Mean 
10.80% 8.0 

Constant Growth Median DCF 9.11% 7.0 Constant Growth DCF - Median 
9.56% 7.0 
10.02% 7.0 Recommended ROE 

CAPM 9.96% 3.5 
11.06% 3.5 

ECAPM 10.50% 2.0 
Recommended ROE 

11.32% 2.0 
Risk Premium 10.27% 1.0 

10.31% 1.0 
Low End ROE Recommendation 9.90% 0.0 

9.90% 9.0 
High End ROE Recommendation 11.00% 0.0 

11.00% 9.0 
Recommended ROE 10.25% 5.0 

Range 

Risk Premium 

CAP VI 

ECAPM 

7.00% 7.50% 8.00% 8.50% 9.00% 9.50% 10.00% 10.50% 11.00% 11.50% 12.00% 
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PROXY GROUP SCREENING DATA AND RESULTS 

[1] [2] [3] [4] 0] [6] [7] [8] [9] 
Positive Growth Rates % Company-

from at least bvo sources Generation Owned % Regulated % Regulated 
S&P Credit Rating Covered by More (Value Line, Yahool First Assets Included Generation > Operating Income Electric Operating Announced 

company Ticker Dividends Between BBB- and AAA Than 1 Analyst Call, and Zacks) in Rate Base 40% > 60% Income > 60% Me·ger 
ALLETE, Inc. ALE Yes BBB Yes Yes Yes 41.54% 95.57% 97.40% \0 
Alliant Energy Corporation LNT Yes A- Yes Yes Yes 70.97% 96.60% 91.18% \0 
Ameren Corporation AEE Yes BBB+ Yes Yes Yes 76.04% 100.00% 85.03% \0 
American Electric Power Company, Inc. AEP Yes A- Yes Yes Yes 52.91% 95.43% 100.00% \0 
Avista Corporation AVA Yes BBB Yes Yes Yes 59.38% 100.00% 76.10% \0 
CMS Energy Corporation CMS Yes BBB+ Yes Yes Yes 41.36% 98.76% 68.14% \0 
Duke Energy Corporation DUK Yes BBB+ Yes Yes Yes 82.34% 99.36% 90.89% \0 
Entergy Corporation ETR Yes BBB+ Yes Yes Yes 68.34% 100.00% 99.41% \0 
IDACORP, Inc. IDA Yes BBB Yes Yes Yes 68.95% 99.84% 100.00% \0 
NextEra Energy, Inc. NEE Yes A- Yes Yes Yes 96.85% 85.07% 100.00% \0 
NorthWestern Corporation NWE Yes BBB Yes Yes Yes 56.48% 99.75% 84.22% \0 
OGE Energy Corporation OGE Yes BBB+ Yes Yes Yes 55.06% 100.00% 100.00% \0 
Otter Tail Corporation OTTR Yes BBB Yes Yes Yes 55.70% 72.69% 100.00% \0 
Portland General Electric Company POR Yes BBB+ Yes Yes Yes 60.82% 100.00% 100.00% \0 
Southern Company SO Yes BBB+ Yes Yes Yes 77.81% 84.58% 80.48% \0 
Xcel Energy Inc. XEL Yes A- Yes Yes Yes 57.64% 100.00% 86.47% \0 

Notes: 
[1]Source: Bloomberg Professional 
[2]Source: Bloomberg Professional 
[3]Source: Yahool Finance and Zacks 
[4]Source: Yahool Finance, Value Line Investment Survey, and Zacks 
[5] Source: S&P Capital IQ Pro 
[6] Source: S&P Capital IQ Pro 
[7] Source: Form 10-K's for 2021, 2020, and 2019 
[8] Source: Form 10-K's for 2021, 2020, and 2019 
[9] Source: S&P Capital IQ Pro Financial News Releases 
[10] OTTR: 2021 Operating Income Data was excluded from the three year average since, as noted by Otter Tail, 2021 operating income was impacted by the plastics segmentthat is not expected to continue overthe long-term term. 
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30-DAY CONSTANT GROWTH DCF 

[1] [2] p] [4] 0] [6] [7] 0] p] [10] [11] 

Expected Yahoo! 
Annualized Stock Dividend Dividend Value Line Finance EPS Zacks EPS Average 

Company Ticker Dividend Price Yield Yield EPS Growth Growth G rowth Growth Rate Low ROE Mean ROE High ROE 

ALLETE, Inc. ALE $2.71 $62.25 4.35% 4.51% 6.00% 8.70% 7.30% 7.33°/o 10.48% 11.85% 13.24% 
Alliant Energy Corporation LNT $1.81 $52.10 3.47°/o 3.58% 6.50% 5.55% 6.10% 6.05% 9.12% 9.63% 10.09% 
Ameren Corporation AEE $2.52 $83.73 3.01% 3.11% 6.50% 6.70% 6.90% 6.70% 9.61% 9.81% 10.01% 
American Electric Power Company, Inc. AEP $3.32 $89.54 3.71°/o 3.82% 6.00% 5.76% 6.10% 5.95% 9.57% 9.77°/o 9.92% 
Avista Corporation AVA $1.84 $41.27 4.46% 4.56% 3.50% 5.20% 5.20% 4.63% 8.04% 9.20% 9.77°/o 
CMS Energy Corporation CMS $1.95 $60.11 3.24% 3.37°/o 6.50% 8.00% 8.00% 7.50% 9.85% 10.87% 11.37% 
Duke Energy Corporation DUK $4.02 $95.32 4.22% 4.33% 5.00% 5.30% 5.40% 5.23% 9.32% 9.56% 9.73% 
Entergy Corporation ETR $4.28 $104.65 4.09% 4.18% 0.50% 6.60% 6.00% 4.37°/o 4.60% 8.55% 10.82% 
IDACORP, Inc. IDA $3.16 $104.52 3.02% 3.08% 4.50% 3.00% 3.00% 3.50% 6.07% 6.58% 7.59% 
NextEra Energy, Inc. NEE $1.87 $74.18 2.52% 2.65% 10.00% 11.00% 9.00% 10.00% 11.63% 12.65% 13.66% 
NorthWestern Corporation NWE $2.56 $56.51 4.53% 4.60% 3.50% 4.50% 1.70% 3.23% 6.27% 7.84% 9.13% 
OGE Energy Corporation OGE $1.66 $36.08 4.59% 4.78% 6.50% Negative 10.20% 8.35% 11.24% 13.13% 15.02% 
Otter Tail Corporation OTTR $1.75 $70.66 2.48% 2.56% 4.50% 9.00% n/a 6.75% 7.03% 9.31% 11.59% 
Portland General Electric Company POR $1.81 $47.26 3.83% 3.93% 5.00% 4.18% 6.10% 5.09% 8.09% 9.02% 10.05% 
Southern Company SO $2.72 $66.16 4.11% 4.23% 6.50% 7.30% 4.00% 5.93% 8.19% 10.17% 11.56% 
Xcel Energy Inc. XEL $2.08 $65.29 3.19% 3.29% 6.00% 6.40% 6.60% 6.33% 9.28% 9.62% 9.89% 

Mean $2.50 $69.35 3.68% 3.79% 5.44% 6.48% 6.11% 6.06% 8.65% 9.85% 10.84% 
Median $2.30 $65.72 3.77°/o 3.87% 6.00% 6.40% 6.10% 6.00% 9.20% 9.62% 10.07% 

Notes: 
[1]Source: Bloomberg Professional 
[2] Source: Bloomberg Professional, equals 30-day average as of March 31,2023 
[3] Equals[1]/[2] 
[4] Equals [3]x (1 + 0.50 x [8]) 
[5] Source: Value Line 
[6]Source: Yahool Finance 
[7] Source: Lacks 
[8] Equals Average ([5], [6], [7]) 
[9] Equals [3]x (1 + 0.50 x Minimum ([5], [6], [7]) + Minimum ([5], [6], [7]) 
[10] Equals [4] + [8] 
[11] Equals [3]x (1 + 0.50 x Maximum ([5], [6], [7]) + Maximum ([5], [6], [7]) 
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90-DAY CONSTANT GROWTH DCF 

[1] [2] p] [4] 0] [6] [7] 0] p] [10] [11] 

Expected Yahoo! 
Annualized Stock Dividend Dividend Value Line Finance EPS Zacks EPS Average 

Company Ticker Dividend Price Yield Yield EPS Growth Growth G rowth Growth Rate Low ROE Mean ROE High ROE 

ALLETE, Inc. ALE $2.71 $62.91 4.31% 4.47°/o 6.00% 8.70% 7.30% 7.33°/o 10.44% 11.80% 13.20% 
Alliant Energy Corporation LNT $1.81 $53.64 3.37°/o 3.48% 6.50% 5.55% 6.10% 6.05% 9.02% 9.53% 9.98% 
Ameren Corporation AEE $2.52 $85.87 2.93% 3.03% 6.50% 6.70% 6.90% 6.70% 9.53% 9.73% 9.94% 
American Electric Power Company, Inc. AEP $3.32 $92.26 3.60% 3.71°/o 6.00% 5.76% 6.10% 5.95% 9.46% 9.66% 9.81% 
Avista Corporation AVA $1.84 $41.35 4.45% 4.55% 3.50% 5.20% 5.20% 4.63% 8.03% 9.19% 9.77°/o 
CMS Energy Corporation CMS $1.95 $61.34 3.18% 3.30% 6.50% 8.00% 8.00% 7.50% 9.78% 10.80% 11.31% 
Duke Energy Corporation DUK $4.02 $98.73 4.07% 4.18% 5.00% 5.30% 5.40% 5.23% 9.17% 9.41% 9.58% 
Entergy Corporation ETR $4.28 $108.15 3.96% 4.04% 0.50% 6.60% 6.00% 4.37°/o 4.47°/o 8.41% 10.69% 
IDACORP, Inc. IDA $3.16 $105.44 3.00% 3.05% 4.50% 3.00% 3.00% 3.50% 6.04% 6.55% 7.56% 
NextEra Energy, Inc. NEE $1.87 $78.92 2.37°/o 2.49% 10.00% 11.00% 9.00% 10.00% 11.48% 12.49% 13.50% 
NorthWestern Corporation NWE $2.56 $56.66 4.52% 4.59% 3.50% 4.50% 1.70% 3.23% 6.26% 7.82% 9.12% 
OGE Energy Corporation OGE $1.66 $38.15 4.34% 4.52% 6.50% Negative 10.20% 8.35% 10.98% 12.87% 14.76% 
Otter Tail Corporation OTTR $1.75 $63.70 2.75°/o 2.84% 4.50% 9.00% n/a 6.75% 7.31°/o 9.59% 11.87% 
Portland General Electric Company POR $1.81 $47.48 3.81% 3.91% 5.00% 4.18% 6.10% 5.09% 8.07% 9.00% 10.03% 
Southern Company SO $2.72 $67.39 4.04% 4.16% 6.50% 7.30% 4.00% 5.93% 8.12% 10.09% 11.48% 
Xcel Energy Inc. XEL $2.08 $67.66 3.07% 3.17°/o 6.00% 6.40% 6.60% 6.33% 9.17% 9.50% 9.78% 

Mean $2.50 $70.60 3.61% 3.72°/o 5.44% 6.48% 6.11% 6.06% 8.58% 9.78% 10.77% 
Median $2.30 $65.54 3.71°/o 3.81% 6.00% 6.40% 6.10% 6.00% 9.09% 9.56% 10.01% 

Notes: 
[1]Source: Bloomberg Professional 
[2] Source: Bloomberg Professional, equals 90-day average as of March 31,2023 
[3] Equals[1]/[2] 
[4] Equals [3]x (1 + 0.50 x [8]) 
[5] Source: Value Line 
[6]Source: Yahool Finance 
[7] Source: Lacks 
[8] Equals Average ([5], [6], [7]) 
[9] Equals [3]x (1 + 0.50 x Minimum ([5], [6], [7]) + Minimum ([5], [6], [7]) 
[10] Equals [4] + [8] 
[11] Equals [3]x (1 + 0.50 x Maximum ([5], [6], [7]) + Maximum ([5], [6], [7]) 
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180-DAY CONSTANT GROWTH DCF 

[1] [2] p] [4] 0] [6] [7] 0] p] [10] [11] 
Expected Yahoo! 

Annualized Stock Dividend Dividend Value Line Finance EPS Zacks EPS Average 
Company Ticker Dividend Price Yield Yield EPS Growth Growth G rowth Growth Rate Low ROE Mean ROE High ROE 

ALLETE, Inc. ALE $2.71 $59.61 4.55% 4.71°/o 6.00% 8.70% 7.30% 7.33°/o 10.68% 12.05% 13.44% 
Alliant Energy Corporation LNT $1.81 $54.98 3.29% 3.39% 6.50% 5.55% 6.10% 6.05% 8.93% 9.44% 9.90% 
Ameren Corporation AEE $2.52 $85.90 2.93% 3.03% 6.50% 6.70% 6.90% 6.70% 9.53% 9.73% 9.94% 
American Electric Power Company, Inc. AEP $3.32 $92.62 3.58% 3.69% 6.00% 5.76% 6.10% 5.95% 9.45% 9.64% 9.79% 
Avista Corporation AVA $1.84 $40.35 4.56% 4.67% 3.50% 5.20% 5.20% 4.63% 8.14% 9.30% 9.88% 
CMS Energy Corporation CMS $1.95 $61.79 3.16% 3.27°/o 6.50% 8.00% 8.00% 7.50% 9.76% 10.77% 11.28% 
Duke Energy Corporation DUK $4.02 $98.99 4.06% 4.17°/o 5.00% 5.30% 5.40% 5.23% 9.16% 9.40% 9.57% 
Entergy Corporation ETR $4.28 $108.67 3.94% 4.02% 0.50% 6.60% 6.00% 4.37°/o 4.45% 8.39% 10.67% 
IDACORP, Inc. IDA $3.16 $104.92 3.01% 3.06% 4.50% 3.00% 3.00% 3.50% 6.06% 6.56% 7.58% 
NextEra Energy, Inc. NEE $1.87 $80.19 2.33% 2.45% 10.00% 11.00% 9.00% 10.00% 11.44% 12.45% 13.46% 
NorthWestern Corporation NWE $2.56 $54.32 4.71°/o 4.79% 3.50% 4.50% 1.70% 3.23% 6.45% 8.02% 9.32% 
OGE Energy Corporation OGE $1.66 $38.20 4.34% 4.52% 6.50% Negative 10.20% 8.35% 10.98% 12.87% 14.76% 
Otter Tail Corporation OTTR $1.75 $65.49 2.67% 2.76% 4.50% 9.00% n/a 6.75% 7.23°/o 9.51% 11.79% 
Portland General Electric Company POR $1.81 $47.54 3.81% 3.90% 5.00% 4.18% 6.10% 5.09% 8.07% 9.00% 10.02% 
Southern Company SO $2.72 $68.90 3.95% 4.07% 6.50% 7.30% 4.00% 5.93% 8.03% 10.00% 11.39% 
Xcel Energy Inc. XEL $2.08 $67.99 3.06% 3.16% 6.00% 6.40% 6.60% 6.33% 9.15% 9.49% 9.76% 

Mean $2.50 $70.65 3.62% 3.73°/o 5.44% 6.48% 6.11% 6.06% 8.59% 9.79% 10.78% 
Median $2.30 $66.74 3.70% 3.80% 6.00% 6.40% 6.10% 6.00% 9.04% 9.50% 9.98% 

Notes: 
[1]Source: Bloomberg Professional 
[2]Source: Bloomberg Professional, equals 180-day average as of March 31, 2023 
[3] Equals[1]/[2] 
[4] Equals [3]x (1 + 0.50 x [8]) 
[5] Source: Value Line 
[6]Source: Yahool Finance 
[7] Source: Lacks 
[8] Equals Average ([5] [61 [7]) 
[9] Equals [3]x (1 + 0.50 x Minimum ([5] [6] [7]) + Minimum ([5] [6] [7 D 
[10] Equals [4] + [8] 
[11] Equals [3]x (1 + 0.50 x Maximum ([5] [6] [7D + Maximum ([5] [6] [7]) 
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CAPITAL ASSET PRICING MODEL--CURRENT RISK-FREE RATE& VL BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

Ill 121 131 Ml 151 161 

Market 
Current 30-day average Market Risk 
of 30-year U.S. Treasury Return Premium ECAPM 

Company Ticker bond·/ield Beta-p) (RT) (Rm-Rf) FOE(K) ROE (K) 
ALLETE, Inc. ALE 3.8'% 0.90 '2.' ' % 8.3 % '1.2856 11.49% 
Alliant Energy Corporation LNT 3.8'% 0.85 '2. % 8.3 % 0.87% 11.18% 
Arneren Corporation AEE 3.8'% 0.85 '2. % 8.3 % 0.87% 11.18% 
American Electric Power Company, Inc. AEP 3.8'% 0.75 '2.' ' % 8.3 % 0.04% 10.56% 
Avista Corporation AVA 3.8'% 0.90 '2.' ' % 8.3 % '1.2856 11.49% 
CMS Energy Corporation CMS 3.8'% 0.80 '2. % 8.3 % 0.45% 10.87% 
Duke Energy Corporation DUK 3.8'% 0.85 '2. % 8.3 % 0.87% 11.18% 
Entergy Corporation ETR 3.8'% 0.95 '2.' ' % 8.3 % '1.70% 11.80% 
IDACORP, Inc. IDA 3.8'% 0.80 '2. % 8.3 % 0.45% 10.87% 
NextEra Energy, Inc. NEE 3.8'% 0.95 '2.' ' % 8.3 % '1.70% 11.80% 
NorthWestern Corporation NWE 3.8'% 0.90 '2.' ' % 8.3 % '1.2856 11.49% 
OGE Energy Corporation OGE 3.8'% 1.00 '2.'' % 8.3 % ·2.11% 12.11% 
Otter Tail Corporation OTTR 3.8'% 0.90 '2.' ' % 8.3 % '1.2856 11.49% 
Portland General Electric Company POR 3.8'% 0.85 '2. % 8.3 % 0.87% 11.18% 
Southern Company SO 3.8'% 0.90 '2.' ' % 8.3 % '1.2856 11.49% 
Xcel Energy Inc. XEL 3.8' % 0.80 ·2.'% 8.3% 0.45% 10.87% 
Mean 0.87 '1.05% 11.31% 
Median 0.88 '1.07% 11.33% 

Notes: 
[1] Source: Bloomberg Professional, as of March 31, 2023 
[2] Source: Value Line 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 

CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE & VL BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

[1] [2] [3] [4] [5] [6] 
Near-term prqected 30 Market 
year U.S. Treasury bond Market Risk 

yield Return Premium ECAPM 
Company Ticker (Q2 2023 - Q2 2024) Beta-p) (RT) (Rm-Rf) FOE(K) ROE (K) 

ALLETE, Inc. ALE 3.78% 0.90 '2.' ' % 8.33% '1.2856 11.49% 
Alliant Energy Corporation LNT 3.78% 0.85 '2. % 8.33% 0.86% 11.18% 
Arneren Corporation AEE 3.78% 0.85 '2. % 8.33% 0.86% 11.18% 
American Electric Power Company, Inc. AEP 3.78% 0.75 '2.' ' % 8.33% 0.03% 10.55% 
Avista Corporation AVA 3.78% 0.90 '2.' ' % 8.33% '1.2856 11.49% 
CMS Energy Corporation CMS 3.78% 0.80 '2. % 8.33% 0.45% 10.86% 
Duke Energy Corporation DUK 3.78% 0.85 '2. % 8.33% 0.86% 11.18% 
Entergy Corporation ETR 3.78% 0.95 '2.' ' % 8.33% '1.70% 11.80% 
IDACORP, Inc. IDA 3.78% 0.80 '2. % 8.33% 0.45% 10.86% 
NextEra Energy, Inc. NEE 3.78% 0.95 '2.' ' % 8.33% '1.70% 11.80% 
NorthWestern Corporation NWE 3.78% 0.90 '2.' ' % 8.33% '1.2856 11.49% 
OGE Energy Corporation OGE 3.78% 1.00 '2.'' % 8.33% ·2.11% 12.11% 
Otter Tail Corporation OTTR 3.78% 0.90 '2.' ' % 8.33% '1.2856 11.49% 
Portland General Electric Company POR 3.78% 0.85 '2. % 8.33% 0.86% 11.18% 
Southern Company SO 3.78% 0.90 '2.' ' % 8.33% '1.2856 11.49% 
Xcel Energy Inc. XEL 3.78% 0.80 '2. % 8.33% 0.45% 10.86% 
Mean '1.05% 11.31% 
Median '1.07% 11.33% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 42, No. 4, March 31, 2023, at 2 
[2] Source: Value Line 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 
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CAPITAL ASSET PRICING MODEL - LONG-TERM PROJECTED RISK-FREE RATE & VL BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

Ill 121 131 Ml 151 161 
Market 

Projected 30-year U.S. Market Risk 
Treasury bond yield Return Premium ECAPM 

Company Ticker (2024 - 2028) Beta-p) (RT) (Rm-Rf) FOE(K) ROE (K) 
ALLETE, Inc. ALE 3.90% 0.90 '2.' ' % 8.2'% '1.29% 11.50% 
Alliant Energy Corporation LNT 3.90% 0.85 '2. % 8.2'% 0.88% 11.19% 
Arneren Corporation AEE 3.90% 0.85 '2. % 8.2'% 0.88% 11.19% 
American Electric Power Company, Inc. AEP 3.90% 0.75 '2.' ' % 8.2'% 0.06% 10.57% 
Avista Corporation AVA 3.90% 0.90 '2.' ' % 8.2'% '1.29% 11.50% 
CMS Energy Corporation CMS 3.90% 0.80 '2. % 8.2'% 0.47% 10.88% 
Duke Energy Corporation DUK 3.90% 0.85 '2. % 8.2'% 0.88% 11.19% 
Entergy Corporation ETR 3.90% 0.95 '2.' ' % 8.2'% '1.70% 11.80% 
IDACORP, Inc. IDA 3.90% 0.80 '2. % 8.2'% 0.47% 10.88% 
NextEra Energy, Inc. NEE 3.90% 0.95 '2.' ' % 8.2'% '1.70% 11.80% 
NorthWestern Corporation NWE 3.90% 0.90 '2.' ' % 8.2'% '1.29% 11.50% 
OGE Energy Corporation OGE 3.90% 1.00 '2.'' % 8.2'% ·2.11% 12.11% 
Otter Tail Corporation OTTR 3.90% 0.90 '2.' ' % 8.2'% '1.29% 11.50% 
Portland General Electric Company POR 3.90% 0.85 '2. % 8.2'% 0.88% 11.19% 
Southern Company SO 3.90% 0.90 '2.' ' % 8.2'% '1.29% 11.50% 
Xcel Energy Inc. XEL 3.90% 0.80 '2. % 8.2'% 0.47% 10.88% 
Mean '1.06% 11.32% 
Median '1.09% 11.34% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 41, No. 12, December 2, 2022, at 14 
[2] Source: Value Line 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 

CAPITAL ASSET PRICING MODEL --CURRENT RISK-FREE RATE & BLOOMBERG BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

[1] [2] [3] [4] [5] [6] 
Market 

Current 30-day average Market Risk 
of 30-year U.S. Treasury Return Premium ECAPM 

Company Ticker bond·/ield Beta (B) (RT) (Rm - Rf) ROE(K) ROE (K) 
ALLETE, Inc. ALE 3.8'% 0.83 '2/'% 8.3 % 10.72% 11.06% 
Alliant Energy Corporation LNT 3.8'% 0.80 '2/'% 8.3 % 10.43% 10.85% 
Arneren Corporation AEE 3.8'% 0.76 '2/'% 8.3 % 10.11% 10.61% 
American Electric Power Company, Inc. AEP 3.8'% 0.77 '2/'% 8.3 % 10.17% 10.66% 
Avista Corporation AVA 3.8'% 0.76 '2/'% 8.3 % 10.09% 10.59% 
CMS Energy Corporation CMS 3.8'% 0.76 '2/'% 8.3 % 10.09% 10.59% 
Duke Energy Corporation DUK 3.8'% 0.72 '2/'% 8.3 % 9.83% 10.40% 
Entergy Corporation ETR 3.8'% 0.86 '2/'% 8.3 % 10.93% 11.23% 
IDACORP, Inc. IDA 3.8'% 0.80 '2/'% 8.3 % 10.49% 10.89% 
NextEra Energy, Inc. NEE 3.8'% 0.82 '2/'% 8.3 % 10.63% 11.00% 
NorthWestern Corporation NWE 3.8'% 0.86 '2/'% 8.3 % 10.97% 11.26% 
OGE Energy Corporation OGE 3.8'% 0.93 '2/'% 8.3 % 11.52% 11.67% 
Otter Tail Corporation OTTR 3.8'% 0.88 '2/'% 8.3 % 11.14% 11.38% 
Portland General Electric Company POR 3.8'% 0.79 '2/'% 8.3 % 10.36% 10.80% 
Southern Company SO 3.8'% 0.78 '2/'% 8.3 % 10.27% 10.73% 
Xcel Energy Inc. XEL 3.8'% 0.75 '2/'% 8.3 % 10.03% 10.55% 
Mean 10.49% 10.89% 
Median 10.40% 10.83% 

Notes: 
[1] Source: Bloomberg Professional, as of March 31, 2023 
[2] Source: Bloomberg Professional, based on 10-year weekly returns 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 
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CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

Ill 121 131 Ml 151 161 
Near-term prqected 30 Market 
year U.S. Treasury bond Market Risk 

yield Return Premium ECAPM 
Company Ticker (Q2 2023 - Q2 2024) Beta (B) (RT) (Rm - Rf) ROE(K) ROE (K) 

ALLETE, Inc. ALE 3.78% 0.83 '2/'% 8.33% 10.71% 11.06% 
Alliant Energy Corporation LNT 3.78% 0.80 '2/'% 8.33% 10.42% 10.85% 
Arneren Corporation AEE 3.78% 0.76 '2/'% 8.33% 10.10% 10.60% 
American Electric Power Company, Inc. AEP 3.78% 0.77 '2/'% 8.33% 10.17% 10.65% 
Avista Corporation AVA 3.78% 0.76 '2/'% 8.33% 10.08% 10.59% 
CMS Energy Corporation CMS 3.78% 0.76 '2/'% 8.33% 10.08% 10.59% 
Duke Energy Corporation DUK 3.78% 0.72 '2/'% 8.33% 9.82% 10.39% 
Entergy Corporation ETR 3.78% 0.86 '2/'% 8.33% 10.93% 11.22% 
IDACORP, Inc. IDA 3.78% 0.80 '2/'% 8.33% 10.48% 10.89% 
NextEra Energy, Inc. NEE 3.78% 0.82 '2/'% 8.33% 10.63% 11.00% 
NorthWestern Corporation NWE 3.78% 0.86 '2/'% 8.33% 10.97% 11.26% 
OGE Energy Corporation OGE 3.78% 0.93 '2/'% 8.33% 11.51% 11.66% 
Otter Tail Corporation OTTR 3.78% 0.88 '2/'% 8.33% 11.13% 11.38% 
Portland General Electric Company POR 3.78% 0.79 '2/'% 8.33% 10.36% 10.80% 
Southern Company SO 3.78% 0.78 '2/'% 8.33% 10.26% 10.73% 
Xcel Energy Inc. XEL 3.78% 0.75 '2/'% 8.33% 10.02% 10.54% 
Mean 10.48% 10.89% 
Median 10.39% 10.82% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 42, No. 4, March 31, 2023, at 2 
[2] Source: Bloomberg Professional, based on 10-year weekly returns 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 

CAPITAL ASSET PRICING MODEL - LONG-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

[1] [2] [3] [4] [5] [6] 
Market 

Projected 30-year U.S. Market Risk 
Treasury bond yield Return Premium ECAPM 

Company Ticker (2024 - 2028) Beta (B) (RT) (Rm - Rf) ROE(K) ROE (K) 
ALLETE, Inc. ALE 3.90% 0.83 '2. % 8.2'% 10.73% 11.08% 
Alliant Energy Corporation LNT 3.90% 0.80 '2. % 8.2'% 10.45% 10.86% 
Arneren Corporation AEE 3.90% 0.76 '2.' ' % 8.2'% 10.13% 10.63% 
American Electric Power Company, Inc. AEP 3.90% 0.77 '2.' ' % 8.2'% 10.20% 10.68% 
Avista Corporation AVA 3.90% 0.76 '2.' ' % 8.2'% 10.11% 10.61% 
CMS Energy Corporation CMS 3.90% 0.76 '2.' ' % 8.2'% 10.11% 10.61% 
Duke Energy Corporation DUK 3.90% 0.72 '2.' ' % 8.2'% 9.85% 10.42% 
Entergy Corporation ETR 3.90% 0.86 '2. % 8.2'% 10.94% 11.24% 
IDACORP, Inc. IDA 3.90% 0.80 '2. % 8.2'% 10.51% 10.91% 
NextEra Energy, Inc. NEE 3.90% 0.82 '2. % 8.2'% 10.65% 11.02% 
NorthWestern Corporation NWE 3.90% 0.86 '2. % 8.2'% 10.99% 11.27% 
OGE Energy Corporation OGE 3.90% 0.93 '2.' ' % 8.2'% 11.52% 11.67% 
Otter Tail Corporation OTTR 3.90% 0.88 '2. % 8.2'% 11.15% 11.39% 
Portland General Electric Company POR 3.90% 0.79 '2.' ' % 8.2'% 10.38% 10.82% 
Southern Company SO 3.90% 0.78 '2.' ' % 8.2'% 10.29% 10.75% 
Xcel Energy Inc. XEL 3.90% 0.75 '2.' ' % 8.2'% 10.05% 10.57% 
Mean 10.50% 10.91% 
Median 10.42% 10.84% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 41, No. 12, December 2, 2022, at 14 
[2] Source: Bloomberg Professional, based on 10-year weekly returns 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 
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CAPITAL ASSET PRICING MODEL--CURRENT RISK-FREE RATE& VALUE LINE LT AVERAGE BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

Ill 121 131 Ml 151 161 
Market 

Current 30-day average Market Risk 
of 30-year U.S. Treasury Return Premium ECAPM 

Company Ticker bond /ieId Beta (B) (RT) (Rm - Rf) ROE (K) ROE (K) 
ALLETE, Inc. ALE 3.8'% 0.79 '2/'% 8.3 % 10.33% 10.77% 
Alliant Energy Corporation LNT 3.8'% 0.75 '2/'% 8.3 % 10.04% 10.56% 
Arneren Corporation AEE 3.8'% 0.73 '2/'% 8.3 % 9.83% 10.40% 
American Electric Power Company, Inc. AEP 3.8'% 0.68 '2/'% 8.3 % 9.41% 10.09% 
Avista Corporation AVA 3.8'% 0.79 '2/'% 8.3 % 10.33% 10.77% 
CMS Energy Corporation CMS 3.8'% 0.69 '2/'% 8.3 % 9.54% 10.18% 
Duke Energy Corporation DUK 3.8'% 0.67 '2/'% 8.3 % 9.33% 10.03% 
Entergy Corporation ETR 3.8'% 0.75 '2/'% 8.3 % 9.99% 10.52% 
IDACORP, Inc. IDA 3.8'% 0.73 '2/'% 8.3 % 9.87% 10.43% 
NextEra Energy, Inc. NEE 3.8'% 0.73 '2/'% 8.3 % 9.87% 10.43% 
NorthWestern Corporation NWE 3.8'% 0.75 '2/'% 8.3 % 9.99% 10.52% 
OGE Energy Corporation OGE 3.8'% 0.93 '2/'% 8.3 % 11.53% 11.68% 
Otter Tail Corporation OTTR 3.8'% 0.85 '2/'% 8.3 % 10.87% 11.18% 
Portland General Electric Company POR 3.8'% 0.75 '2/'% 8.3 % 10.04% 10.56% 
Southern Company SO 3.8'% 0.66 '2/'% 8.3 % 9.25% 9.96% 
Xcel Energy Inc. XEL 3.8' % 0.66 '2/'% 8.3 % 9.25% 9.96% 
Mean 9.97% 10.50% 
Median 9.93% 10.48% 

Notes: 
[1] Source: Bloomberg Professional, as of March 31, 2023 
[2] Source: Exhibit AEB-5 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 

CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE & VALUE LINE LT AVERAGE BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

[1] [2] [3] [4] [5] [6] 
Near-term prqected 30 Market 
year U.S. Treasury bond Market Risk 

yield Return Premium ECAPM 
Company Ticker (Q2 2023 - Q2 2024) Beta (B) (RT) (Rm - Rf) ROE(K) ROE (K) 

ALLETE, Inc. ALE 3.78% 0.79 '2/'% 8.33% 10.32% 10.77% 
Alliant Energy Corporation LNT 3.78% 0.75 '2/'% 8.33% 10.03% 10.55% 
Arneren Corporation AEE 3.78% 0.73 '2/'% 8.33% 9.82% 10.39% 
American Electric Power Company, Inc. AEP 3.78% 0.68 '2/'% 8.33% 9.40% 10.08% 
Avista Corporation AVA 3.78% 0.79 '2/'% 8.33% 10.32% 10.77% 
CMS Energy Corporation CMS 3.78% 0.69 '2/'% 8.33% 9.53% 10.18% 
Duke Energy Corporation DUK 3.78% 0.67 '2/'% 8.33% 9.32% 10.02% 
Entergy Corporation ETR 3.78% 0.75 '2/'% 8.33% 9.99% 10.52% 
IDACORP, Inc. IDA 3.78% 0.73 '2/'% 8.33% 9.86% 10.43% 
NextEra Energy, Inc. NEE 3.78% 0.73 '2/'% 8.33% 9.86% 10.43% 
NorthWestern Corporation NWE 3.78% 0.75 '2/'% 8.33% 9.99% 10.52% 
OGE Energy Corporation OGE 3.78% 0.93 '2/'% 8.33% 11.53% 11.68% 
Otter Tail Corporation OTTR 3.78% 0.85 '2/'% 8.33% 10.86% 11.18% 
Portland General Electric Company POR 3.78% 0.75 '2/'% 8.33% 10.03% 10.55% 
Southern Company SO 3.78% 0.66 '2/'% 8.33% 9.24% 9.96% 
Xcel Energy Inc. XEL 3.78% 0.66 '2/'% 8.33% 9.24% 9.96% 
Mean 9.96% 10.50% 
Median 9.93% 10.47% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 42, No. 4, March 31, 2023, at 2 
[2] Source: Exhibit AEB-5 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 
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CAPITAL ASSET PRICING MODEL - LONG-TERM PROJECTED RISK-FREE RATE & VALUE LINE LT BETA 

K=Rf + %(Rm-Rf) 
K= Rf + 0.25 x (Rm- Rf) + 0.75 x Bx (Rm - Rf) 

Ill 121 131 Ml 151 161 
Market 

Projected 30-year U.S. Market Risk 
Treasury bond yield Return Premium ECAPM 

Company Ticker (2024 - 2028) Beta (B) (RT) (Rm - Rf) ROE (K) ROE (K) 
ALLETE, Inc. ALE 3.90% 0.79 '2/'% 8.2'% 10.35% 10.79% 
Alliant Energy Corporation LNT 3.90% 0.75 '2/'% 8.2'% 10.06% 10.57% 
Arneren Corporation AEE 3.90% 0.73 '2/'% 8.2'% 9.85% 10.42% 
American Electric Power Company, Inc. AEP 3.90% 0.68 '2/'% 8.2'% 9.44% 10.11% 
Avista Corporation AVA 3.90% 0.79 '2/'% 8.2'% 10.35% 10.79% 
CMS Energy Corporation CMS 3.90% 0.69 '2/'% 8.2'% 9.57% 10.20% 
Duke Energy Corporation DUK 3.90% 0.67 '2/'% 8.2'% 9.36% 10.05% 
Entergy Corporation ETR 3.90% 0.75 '2/'% 8.2'% 10.02% 10.54% 
IDACORP, Inc. IDA 3.90% 0.73 '2/'% 8.2'% 9.90% 10.45% 
NextEra Energy, Inc. NEE 3.90% 0.73 '2/'% 8.2'% 9.90% 10.45% 
NorthWestern Corporation NWE 3.90% 0.75 '2/'% 8.2'% 10.02% 10.54% 
OGE Energy Corporation OGE 3.90% 0.93 '2/'% 8.2'% 11.54% 11.68% 
Otter Tail Corporation OTTR 3.90% 0.85 '2/'% 8.2'% 10.88% 11.19% 
Portland General Electric Company POR 3.90% 0.75 '2/'% 8.2'% 10.06% 10.57% 
Southern Company SO 3.90% 0.66 '2/'% 8.2'% 9.28% 9.99% 
Xcel Energy Inc. XEL 3.90% 0.66 '2/'% 8.2'% 9.28% 9.99% 
Mean 9.99% 10.52% 
Median 9.96% 10.50% 

Notes: 
[1]Source: Blue Chip Financial Forecasts, Vol. 41, No. 12, December 2, 2022, at 14 
[2] Source: Exhibit AEB-5 
[3] Source: Exhibit AEB-6 
[4] Equals [3] - [1] 
[5] Equals [1] + [2] x [4] 
[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]) 
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HISTORICAL BETA - 2013 - 2022 

[1] [2] [3] [4] [5] [6] [7] [8] [9] HO] [11] 
Company Ticker 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 Average 
ALLETE, Inc. ALE 0.75 0.80 0.80 0.75 0.80 0.65 0.65 0.85 0.90 0.90 0.79 
Alliant Energy Corporation LNT 0.75 0.80 0.80 0.70 0.70 0.60 0.60 0.85 0.85 0.85 0.75 
Ameren Corporation AEE 0.80 0.75 0.75 0.65 0.70 0.55 0.55 0.85 0.80 0.85 0.73 
American Electric Power Company, Inc. AEP 0.70 0.70 0.70 0.65 0.65 0.55 0.55 0.75 0.75 0.75 0.68 
Avista Corporation AVA 0.75 0.80 0.80 0.70 0.75 0.65 0.60 0.95 0.95 0.90 0.79 
CMS Energy Corporation CMS 0.70 0.70 0.75 0.65 0.65 0.55 0.50 0.80 0.80 0.80 0.69 
Duke Energy Corporation DUK 0.65 0.60 0.65 0.60 0.60 0.50 0.50 0.85 0.85 0.85 0.67 
Entergy Corporation ETR 0.70 0.70 0.70 0.65 0.65 0.60 0.60 0.95 0.95 0.95 0.75 
IDACORP, Inc. IDA 0.75 0.80 0.80 0.75 0.70 0.55 0.55 0.80 0.80 0.80 0.73 
NextEra Energy, Inc. NEE 0.70 0.70 0.75 0.65 0.65 0.55 0.55 0.90 0.90 0.95 0.73 
NorthWestern Corporation NWE 0.70 0.70 0.70 0.70 0.70 0.55 0.60 0.95 0.95 0.90 0.75 
OGE Energy Corporation OGE 0.85 0.90 0.95 0.90 0.95 0.85 0.75 1.10 1.05 1.00 0.93 
Otter Tail Corporation OTTR 0.95 0.90 0.85 0.85 0.90 0.75 0.70 0.85 0.90 0.85 0.85 
Portland General Electric Company POR 0.75 0.80 0.80 0.70 0.70 0.60 0.55 0.85 0.90 0.85 0.75 
Southern Company SO 0.55 0.55 0.60 0.55 0.55 0.50 0.50 0.90 0.95 0.90 0.66 
Xcel Energy Inc. XEL 0.65 0.65 0.65 0.60 0.60 0.50 0.50 0.80 0.80 0.80 0.66 
Mean 0.73 0.74 0.75 0.69 0.70 0.59 0.58 0.88 0.88 0.87 0.74 

Notes: 
[1] Value Line, dated December 26, 2013. 
[2] Value Line, dated December 31, 2014. 
[3] Value Line, dated Decem ber 30, 2015. 
[4] Value Line, dated December 29, 2016. 
[5] Value Line, dated December 28, 2017. 
[6] Value Line, dated December 27, 2018. 
[7] Value Line, dated December 26, 2019. 
[8] Value Line, dated Decem ber 30,2020. 
[9] Value Line, dated December 29, 2021. 
[10] Value Line, dated December 30,2022. 
[11] Average ([1] - [10]) 
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MARKET RISK PREMIUM DERIVED FROM ANALYSTS' LONG-TERM GROWTH ESTIMATES 

[1] Estimated Weighted Average Dividend Yield 1.76% | 
[2] Estimated Weighted Average Long-Term Growth Rate 10.26% | 

[3] S&P 500 Estimated Required Market Return 12.11% | 

STANDARD AND POOR'S 500 INDEX 

141 151 161 171 181 191 1101 I111 
Value Line Cap-Weighted 

Shares Market Weight in Estimated Cap-Weighted Long-Tenn Long-Term 
Name Ticker Outst'q Price Capitalization Index Dividend Yield Dividend Yield Growth Est. Growth Est. 

Lyondell Basell Industries NV LYB 325.99 93.89 30,607.39 0.11% 5.07% 0.01% 3.00% 0.00% 
American Express Co AXP 744.07 164.95 122,733.69 0.43% 1.45% 0.01% 10.00% 0.04% 
Venzon Communications Inc VZ 4,200.00 38.89 163,338.00 0.57% 6.71% 0.04% 2.50% 0.01% 
Broadcom Inc AVGO 416.92 641.54 267,473.42 2.87% 30.00% 
Boeing Co/The BA 599.18 212.43 127,283.17 
Caterpillar Inc CAT 516.35 228.84 118,160.39 0.42% 2.10% 0.01% 10.50% 0.04% 
JPMorgan Chase & Co JPM 2,943.36 130.31 383,548.59 1.35% 3.07% 0.04% 5.00% 0.07% 
Chevron Corp CVX 1,906.67 163.16 311,092.93 3.70% 45.00% 
Coca-Cola Co/The KO 4,326.31 62.03 268,360.76 0.94% 2.97% 0.03% 8.00% 0.08% 
AbbVie Inc ABBV 1,769.40 159.37 281,989.28 0.99% 3.71% 0.04% 2.00% 0.02% 
Walt Disney Co/The DIS 1,826.83 100.13 182,919.99 86.00% 
Fleeteor Technologies Inc FLT 73.49 210.85 15,495.79 0.05% 10.50% 0.01% 
Extra Space Storage Inc EXR 134.99 162.93 21,993.11 0.08% 3.98% 0.00% 6.50% 0.01% 
E)0<on Mobil Corp XOM 4,070.99 109.66 446,424.22 3.32% 
Phillips 66 PSX 460.91 101.38 46,727.36 4.14% 
General Electnc Co GE 1,090.28 95.60 104,231.05 0.33% 21.00% 
HP Inc HPQ 985.33 29.35 28,919.38 0.10% 3.58% 0.00% 12.50% 0.01% 
Home Depot Inc/The HD 1,014.96 295.12 299,533.81 1.05% 2.83% 0.03% 9.00% 0.09% 
Monolithic Power Systems Inc MPWR 47.31 500.54 23,678.04 0.80% 21.00% 
International Business Machines Corp IBM 907.11 131.09 118,912.53 0.42% 5.03% 0.02% 3.00% 0.01% 
Johnson & Johnson JNJ 2,604.29 155.00 403,664.33 1.42% 2.92% 0.04% 8.00% 0.11% 
McDonald's Corp MCD 731.50 279.61 204,533.88 0.72% 2.17% 0.02% 9.00% 0.06% 
Merck & Co Inc MRK 2,538.59 106.39 270,080.80 0.95% 2.74% 0.03% 8.50% 0.08% 
3M Co MMM 551.47 105.11 57,964.91 0.20% 5.71% 0.01% 7.50% 0.02% 
American Water Works Co Inc AWK 194.64 146.49 28,513.25 0.10% 1.79% 0.00% 3.00% 0.00% 
Bank of America Corp BAC 8,003.84 28.60 228,909.80 0.80% 3.08% 0.02% 8.50% 0.07% 
Pfizerlnc PFE 5,644.40 40.80 230,291.60 0.81% 4.02% 0.03% 2.00% 0.02% 
Procter & Gamble Co/The PG 2,359.14 148.69 350,781.12 1.23% 2.46% 0.03% 5.50% 0.07% 
AT&Tlnc T 7,129.87 19.25 137,250.00 0.48% 5.77% 0.03% 1.00% 0.00% 
Travelers Cos IndThe TRV 232.09 171.41 39,783.23 0.14% 2.17% 0.00% 7.50% 0.01% 
Raytheon Technologies Corp RTX 1,463.21 97.93 143,291.96 0.50% 2.25% 0.01% 14.00% 0.07% 
Analog Devices Inc ADI 505.85 197.22 99,764.13 0.35% 1.74% 0.01% 11.50% 0.04% 
Walmart Inc WMT 2,695.66 147.45 397,474.48 1.40% 1.55% 0.02% 7.50% 0.10% 
Cisco Systems Inc CSCO 4,095.82 52.28 214,109.15 0.75% 2.98% 0.02% 8.50% 0.06% 
Intel Corp INTC 4,137.00 32.67 135,155.79 1.53% 
General Motors Co GM 1,394.64 36.68 51,155.29 0.18% 0.98% 0.00% 8.50% 0.02% 
Microsoft Corp MSFT 7,443.80 288.30 2,146,048.69 7.55% 0.94% 0.07% 15.00% 1.13% 
Dollar General Corp DG 219.11 210.46 46,113.47 0.16% 1.12% 0.00% 10.00% 0.02% 
Cigna Group/The CI 297.03 255.53 75,900.84 0.27% 1.93% 0.01% 10.00% 0.03% 
Kinder Morgan Inc KMI 2,248.00 17.51 39,362.53 0.14% 6.34% 0.01% 18.50% 0.03% 
Citigroup Inc C 1,946.47 46.89 91,269.74 0.32% 4.35% 0.01% 3.50% 0.01% 
American International Group Inc AIG 733.67 50.36 36,947.52 0.13% 2.54% 0.00% 6.50% 0.01% 
Altria Group Inc MO 1,785.56 44.62 79,671.87 0.28% 8.43% 0.02% 6.00% 0.02% 
HCA Healthcare Inc HCA 277.26 263.68 73,106.60 0.26% 0.91% 0.00% 12.50% 0.03% 
International Paper Co IP 349.37 36.06 12,598.14 0.04% 5.13% 0.00% 9.50% 0.00% 
Hewlett Packard Enterprise Co HPE 1,295.87 15.93 20,643.19 0.07% 3.01% 0.00% 7.50% 0.01% 
Abbott Laboratones ABT 1,737.95 101.26 175,984.41 0.62% 2.01% 0.01% 6.50% 0.04% 
Aflac Inc AFL 611.71 64.52 39,467.40 0.14% 2.60% 0.00% 8.00% 0.01% 
Air Products and Chemicals Inc APD 222.08 287.21 63,784.46 0.22% 2.44% 0.01% 11.50% 0.03% 
Royal Caribbean Cruises Ltd RCL 255.35 65.30 16,674.42 
Hess Corp HES 306.18 132.34 40,519.86 1.32% 
Archer-Daniels-Midland Co ADM 546.45 79.66 43,529.81 0.15% 2.26% 0.00% 13.00% 0.02% 
Automatic Data Processing Inc ADP 414.35 222.63 92,247.19 0.32% 2.25% 0.01% 10.00% 0.03% 
Vensk Analytics Inc VRSK 154.70 191.86 29,679.97 0.10% 0.71% 0.00% 13.00% 0.01% 
AutoZone Inc AZO 18.40 2,458.15 45,225.04 0.16% 14.50% 0.02% 
Aver·y Dennison Corp AVY 81.11 178.93 14,512.83 0.05% 1.68% 0.00% 9.50% 0.00% 
Enphase Energy Inc ENPH 136.50 210.28 28,702.59 24.50% 
MSCI Inc MSCI 80.06 559.69 44,810.46 0.16% 0.99% 0.00% 12.50% 0.02% 
Ball Corp BALL 314.40 55.11 17,326.31 1.45% 21.50% 
Ceridian HCM Holding Inc CDAY 152.70 73.22 11,180.47 
Gamer Global Corp CARR 834.95 45.75 38,199.01 1.62% 
Bank of New York Mellon Corp/The BK 808.45 45.44 36,735.74 0.13% 3.26% 0.00% 6.00% 0.01% 
Otis Worldwide Corp OTIS 414.87 84.40 35,014.94 1.37% 
Baxter International Inc BAX 505.52 40.56 20,504.01 0.07% 2.86% 0.00% 7.00% 0.01% 
Becton Dickinson & Co BDX 283.90 247.54 70,277.10 0.25% 1.47% 0.00% 4.50% 0.01% 
Berkshire Hathaway Inc BRK/B 1,298.19 308.77 400,842.13 1.41% 6.00% 0.08% 
Best Buy Co Inc BBY 218.05 78.27 17,066.46 0.06% 4.70% 0.00% 4.00% 0.00% 
Boston Scientific Corp BSX 1,437.33 50.03 71,909.52 0.25% 15.50% 0.04% 
Bristol-Myers Squibb Co BMY 2,098.78 69.31 145,466.16 3.29% 
Brown-Forman Corp BF/B 310.00 64.27 19,923.76 0.07% 1.28% 0.00% 14.50% 0.01% 
Coterra Energy Inc CTRA 765.50 24.54 18,785.47 9.29% 
Campbell Soup Co CPB 299.48 54.98 16,465.19 0.06% 2.69% 0.00% 5.00% 0.00% 
Hilton Worldwide Holdings Inc HLT 266.45 140.87 37,534.95 0.43% 
Carnival Corp CCL 1,113.48 10.15 11,301.82 
Qorvo Inc QRVO 99.89 101.57 10,145.73 0.04% 14.50% 0.01% 
UDR Inc UDR 329.17 41.06 13,515.56 0.05% 4.09% 0.00% 17.00% 0.01% 
Clorox Co/The CLX 123.53 158.24 19,546.60 0.07% 2.98% 0.00% 7.00% 0.00% 
Paycom Software Inc PAYC 60.31 304.01 18,333.63 21.00% 
CMS Energy Corp CMS 291.26 61.38 17,877.78 0.06% 3.18% 0.00% 6.50% 0.00% 
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Newell Brands Inc NWL 413.60 12.44 5,145.18 7.40% 
Colgate-Palmolive Co CL 832.14 75.15 62,535.17 0.22% 2.55% 0.01% 6.00% 0.01% 
EPAM Systems Inc EPAM 57.68 299.00 17,245.72 20.50% 
Comenca Inc CMA 131.51 43.42 5,710.34 0.02% 6.54% 0.00% 8.50% 0.00% 
Conagra Brands Inc CAG 476.62 37.56 17,901.96 0.06% 3.51% 0.00% 3.50% 0.00% 
Consolidated Edison Inc ED 355.05 95.67 33,967.16 0.12% 3.39% 0.00% 4.50% 0.01% 
Coming Inc GLW 847.23 35.28 29,890.34 0.11% 3.17% 0.00% 17.50% 0.02% 
Cummins Inc CMI 141.54 238.88 33,811.08 0.12% 2.63% 0.00% 8.50% 0.01% 
Caesars Entertainment Inc CZR 215.18 48.81 10,502.98 
Danaher Corp DHR 728.58 252.04 183,630.55 0.65% 0.43% 0.00% 16.00% 0.10% 
Target Corp TGT 460.36 165.63 76,250.09 0.27% 2.61% 0.01% 12.00% 0.03% 
Deere & Co DE 296.32 412.88 122,345.43 0.43% 1.21% 0.01% 12.50% 0.05% 
Dominion Energy Inc D 835.25 55.91 46,698.88 0.16% 4.78% 0.01% 4.00% 0.01% 
Dover Corp DOV 139.77 151.94 21,236.81 0.07% 1.33% 0.00% 9.00% 0.01% 
Alliant Energy Corp LNT 251.14 53.40 13,410.77 0.05% 3.39% 0.00% 6.00% 0.00% 
Steel Dynamics Inc STLD 171.58 113.06 19,398.61 0.07% 1.50% 0.00% 2.00% 0.00% 
Duke Energy Corp DUK 770.65 96.47 74,344.41 0.26% 4.17% 0.01% 5.00% 0.01% 
Regency Centers Corp REG 171.31 61.18 10,480.62 0.04% 4.25% 0.00% 10.50% 0.00% 
Eaton Corp PLC ETN 398.00 171.34 68,193.32 0.24% 2.01% 0.00% 12.00% 0.03% 
Ecolab Inc ECL 284.67 165.53 47,121.26 0.17% 1.28% 0.00% 6.00% 0.01% 
PerkinEImer Inc PKI 126.41 133.26 16,845.66 0.06% 0.21% 0.00% 4.00% 0.00% 
Emerson Electric Co EMR 571.40 87.14 49,791.80 0.18% 2.39% 0.00% 6.50% 0.01% 
EOG Resources Inc EOG 587.72 114.63 67,370.80 2.88% 26.00% 
Aon PLC AON 205.14 315.29 64,679.22 0.23% 0.71% 0.00% 7.50% 0.02% 

Eqlaxlncrp EFX 123.23 202.84 24,995.36 0.09% 0.77% 0.00% 7.00% o.01% 
ETR 212.09 107.74 22,850.68 0.08% 3.97% 0.00% 0.50% 0.00% 

EQT Corp 
IQV 186.14 198.89 37,021.58 0.13% 0.02% 
EQT 360.36 31.91 11,499.09 1.88% 

IQVIA Holdings Inc 14.50% 
Gartner Inc IT 79.06 325.77 25,755.70 0.09% 17.50% 0.02% 
Fed Ex Corp FDX 251.35 228.49 57,431.42 0.20% 2.01% 0.00% 9.00% 0.02% 
FMC Corp FMC 125.14 122.13 15,283.59 0.05% 1.90% 0.00% 10.50% 0.01% 
Brown & Brown Inc BRO 283.70 57.42 16,289.94 0.06% 0.80% 0.00% 8.00% 0.00% 
Ford Motor Co F 3,915.33 12.60 49,333.16 4.76% 27.50% 
NextEra Energy Inc NEE 1,987.50 77.08 153,196.11 0.54% 2.43% 0.01% 10.00% 0.05% 
Franklin Resources Inc BEN 500.36 26.94 13,479.64 0.05% 4.45% 0.00% 3.50% 0.00% 
Garmin Ltd GRMN 191.36 100.92 19,311.95 0.07% 2.89% 0.00% 5.00% 0.00% 
Freeport-McMoRan Inc FCX 1,430.69 40.91 58,529.69 0.21% 1.47% 0.00% 18.50% 0.04% 
Dexcom Inc DXCM 386.41 116.18 44,893.58 
General Dynamics Corp GD 274.71 228.21 62,692.48 0.22% 2.31% 0.01% 9.50% 0.02% 
General Mills Inc GIS 587.35 85.46 50,195.27 0.18% 2.53% 0.00% 4.00% 0.01% 
Genuine Parts Co GPC 140.81 167.31 23,558.75 0.08% 2.27% 0.00% 10.50% 0.01% 
Atmos Energy Corp ATO 143.16 112.36 16,085.79 0.06% 2.63% 0.00% 7.00% 0.00% 
VWV Grainger Inc GVWV 50.26 688.81 34,621.66 0.12% 1.00% 0.00% 9.00% 0.01% 
Halliburton Co HAL 904.08 31.64 28,605.12 2.02% 32.50% 
L3Hanis Technologies Inc LHX 189.96 196.24 37,277.16 0.13% 2.32% 0.00% 17.00% 0.02% 
Healthpeak Properties Inc PEAK 546.99 21.97 12,017.44 0.04% 5.46% 0.00% 14.50% 0.01% 
Insulet Corp PODD 69.54 318.96 22,181.12 
Catalent Inc CTLT 180.09 65.71 11,833.71 21.00% 
Fortive Corp FTV 353.20 68.17 24,077.58 0.08% 0.41% 0.00% 12.00% 0.01% 
Hershey Co/The HSY 146.92 254.41 37,378.43 0.13% 1.63% 0.00% 9.00% 0.01% 
Synchrony Financial SYF 437.04 29.08 12,708.98 0.04% 3.16% 0.00% 9.50% 0.00% 
Honnel Foods Corp HRL 546.53 39.88 21,795.74 0.08% 2.76% 0.00% 7.50% 0.01% 
Arthur J Gallagher & Co AJG 214.08 191.31 40,954.69 0.14% 1.15% 0.00% 18.50% 0.03% 
Mondelez International Inc MDLZ 1,363.31 69.72 95,049.76 0.33% 2.21% 0.01% 7.50% 0.03% 
CenterPoint Energy Inc CNP 629.43 29.46 18,543.07 0.07% 2.58% 0.00% 6.50% 0.00% 
Humana Inc HUM 124.98 485.46 60,670.36 0.21% 0.73% 0.00% 12.50% 0.03% 
Willis Towers Watson PLC WTW 106.58 232.38 24,766.60 0.09% 1.45% 0.00% 8.50% 0.01% 
Illinois Tool Works Inc ITW 304.82 243.45 74,208.67 0.26% 2.15% 0.01% 11.00% 0.03% 
CDW Corp/DE CDW 135.59 194.89 26,425.52 0.09% 1.21% 0.00% 8.50% 0.01% 
Trane Technologies PLC TT 229.08 183.98 42,145.22 1.63% 
Interpublic Group of Cos IndThe IPG 385.11 37.24 14,341.42 0.05% 3.33% 0.00% 10.00% 0.01% 
International Flavors & Fragrances Inc IFF 255.07 91.96 23,455.96 0.08% 3.52% 0.00% 6.00% 0.00% 
Generac Holdings Inc GNRC 61.89 108.01 6,684.41 0.02% 19.00% 0.00% 
NXP Semiconductors NV NXPI 259.52 186.48 48,393.81 0.17% 2.18% 0.00% 11.00% 0.02% 
Kellogg Co K 342.67 66.96 22,945.05 0.08% 3.52% 0.00% 3.50% 0.00% 
Broadridge Financial Solutions Inc BR 117.69 146.57 17,250.26 0.06% 1.98% 0.00% 8.50% 0.01% 
Kimbedy-Clark Corp KMB 337.45 134.22 45,293.08 0.16% 3.52% 0.01% 7.00% 0.01% 
Kimco Realty Corp KIM 618.46 19.53 12,078.54 0.04% 4.71% 0.00% 11.00% 0.00% 
Orade Corp ORCL 2,699.80 92.92 250,865.60 0.88% 1.72% 0.02% 10.00% 0.09% 
Kroger Co/The KR 717.47 49.37 35,421.40 0.12% 2.11% 0.00% 6.50% 0.01% 
Lennar Corp LEN 252.47 105.11 26,536.70 0.09% 1.43% 0.00% 8.50% 0.01% 
Eli Lilly & Co LLY 950.30 343.42 326,350.65 1.15% 1.32% 0.02% 11.50% 0.13% 
Bath & Body Works Inc BBWI 228.77 36.58 8,368.26 2.19% 26.50% 
Charter Communications Inc CHTR 152.65 357.61 54,589.52 0.19% 15.50% 0.03% 
Lincoln National Corp LNC 169.22 22.47 3,802.40 8.01% 30.50% 
Loews Corp L 230.88 58.02 13,395.43 0.05% 0.43% 0.00% 18.50% 0.01% 
Lowe's Cos Inc LOW 596.36 199.97 119,253.31 0.42% 2.10% 0.01% 11.00% 0.05% 
IDEX Corp IEX 75.52 231.03 17,446.92 0.06% 1.04% 0.00% 11.00% 0.01% 
Marsh & McLennan Cos Inc MMC 494.57 166.55 82,370.80 0.29% 1.42% 0.00% 11.00% 0.03% 
Masco Corp MAS 225.20 49.72 11,197.09 0.04% 2.29% 0.00% 8.00% 0.00% 
S&P Global Inc SPGI 327.95 344.77 113,066.29 0.40% 1.04% 0.00% 6.50% 0.03% 
Medtronic PLC MDT 1,330.42 80.62 107,258.78 0.38% 3.37% 0.01% 7.50% 0.03% 
Viatris Inc VTRS 1,196.81 9.62 11,513.35 4.99% 
CVS Health Corp CVS 1,284.11 74.31 95,422.36 0.34% 3.26% 0.01% 6.00% 0.02% 
Du Pont de Nemours Inc DD 458.34 71.77 32,894.92 0.12% 2.01% 0.00% 10.00% 0.01% 
Micron Technology Inc MU 1,094.39 60.34 66,035.73 0.23% 0.76% 0.00% 9.50% 0.02% 
Motorola Solutions Inc MSI 167.47 286.13 47,917.33 0.17% 1.23% 0.00% 10.50% 0.02% 
Cboe Global Markets Inc CBOE 105.74 134.24 14,194.94 0.05% 1.49% 0.00% 10.00% 0.00% 
Laborator·y Corp of America Holdings LH 88.50 229.42 20,303.90 0.07% 1.26% 0.00% 1.50% 0.00% 
Newmont Corp NEM 794.51 49.02 38,946.83 0.14% 3.26% 0.00% 8.00% 0.01% 
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NIKE Inc NKE 1,245.67 122.64 152,768.48 1.11% 24.00% 
NiSource Inc NI 412.51 27.96 11,533.72 0.04% 3.58% 0.00% 9.50% 0.00% 
Norfolk Southern Corp NSC 227.78 212.00 48,289.78 0.17% 2.55% 0.00% 10.00% 0.02% 
Principal Financial Group Inc PFG 243.10 74.32 18,067.49 0.06% 3.44% 0.00% 6.50% 0.00% 
Eversource Energy ES 348.67 78.26 27,287.15 0.10% 3.45% 0.00% 6.50% 0.01% 
Northrop Grumman Corp NOC 152.09 461.72 70,221.61 0.25% 1.50% 0.00% 9.50% 0.02% 
Wells Fargo & Co WFC 3,777.09 37.38 141,187.55 0.50% 3.21% 0.02% 12.00% 0.06% 
Nucor Corp NUE 251.93 154.47 38,915.47 0.14% 1.32% 0.00% 9.50% 0.01% 
Occidental Petroleum Corp OXY 898.12 62.43 56,069.32 1.15% 
Omnicom Group Inc OMC 201.41 94.34 19,000.93 0.07% 2.97% 0.00% 6.50% 0.00% 
ONEOKInc OKE 447.22 63.54 28,416.42 0.10% 6.01% 0.01% 11.50% 0.01% 
Raymond James Financial Inc RJF 215.35 93.27 20,085.88 0.07% 1.80% 0.00% 15.00% 0.01% 
PG&E Corp 

PH 128.27 336.11 43,111.49 0.15% 1.58% 0.00% 15.50% 0.02% 
PCG 1,988.47 16.17 32,153.48 0.11% 7.50% 0.01% 

Parker-Hannifin Corp 
Rollins Inc ROL 492.74 37.53 18,492.68 0.07% 1.39% 0.00% 10.50% 0.01% 
PPL Corp PPL 736.68 27.79 20,472.28 0.07% 3.45% 0.00% 3.50% 0.00% 
ConocoPhillips COP 1,217.38 99.21 120,776.57 0.42% 0.60% 0.00% 20.00% 0.08% 
PulteGroup Inc PHM 224.31 58.28 13,072.85 0.05% 1.10% 0.00% 7.00% 0.00% 
Pinnacle West Capital Corp PNW 113.18 79.24 8,968.07 0.03% 4.37% 0.00% 0.50% 0.00% 
PNC Financial Services Group IndThe PNC 399.75 127.10 50,808.61 0.18% 4.72% 0.01% 12.00% 0.02% 
PPG Industries Inc PPG 235.36 133.58 31,439.12 0.11% 1.86% 0.00% 4.00% 0.00% 
Progressive Corp/The PGR 585.37 143.06 83,742.46 0.29% 0.28% 0.00% 6.50% 0.02% 
Public Service Enterprise Group Inc PEG 498.77 62.45 31,148.19 0.11% 3.65% 0.00% 4.50% 0.00% 
Robert Half International Inc RHI 107.70 80.57 8,677.23 0.03% 2.38% 0.00% 9.50% 0.00% 
Edison International EIX 382.63 70.59 27,009.64 0.09% 4.18% 0.00% 16.00% 0.02% 
Schlumberger NV SLB 1,427.60 49.10 70,095.26 2.04% 28.50% 
Charles Schwab Corp/The SCHW 1,791.45 52.38 93,836.05 0.33% 1.91% 0.01% 9.00% 0.03% 
Sherwin-Williams Co/The SH\A/ 258.44 224.77 58,090.01 0.20% 1.08% 0.00% 7.00% 0.01% 
West Phannaceutical Services Inc WST 74.14 346.47 25,685.90 0.09% 0.22% 0.00% 17.00% 0.02% 
J M Smucker Co/The SJM 106.64 157.37 16,781.31 0.06% 2.59% 0.00% 4.00% 0.00% 
Snap-on Inc SNA 53.13 246.89 13,117.02 0.05% 2.62% 0.00% 4.50% 0.00% 
AMETEK Inc AME 230.09 145.33 33,439.56 0.12% 0.69% 0.00% 10.00% 0.01% 
Southern Co/The SO 1,088.67 69.58 75,749.87 0.27% 3.91% 0.01% 6.50% 0.02% 
Truist Financial Corp TFC 1,328.14 34.10 45,289.57 0.16% 6.10% 0.01% 5.50% 0.01% 
Southwest Airlines Co LUV 594.29 32.54 19,338.10 2.21% 
W R Berkley Corp WRB 263.45 62.26 16,402.15 0.06% 0.64% 0.00% 17.50% 0.01% 
Stanley Black & Decker Inc SWK 153.06 80.58 12,333.17 0.04% 3.97% 0.00% 6.00% 0.00% 
Public Storage PSA 175.80 302.14 53,114.70 0.19% 3.97% 0.01% 7.50% 0.01% 
Arista Net,vorks Inc ANET 306.40 167.86 51,431.46 0.18% 10.00% 0.02% 
Sysco Corp SYY 507.60 77.23 39,202.26 2.54% 21.50% 
Corteva Inc CTVA 712.61 60.31 42,977.21 0.15% 0.99% 0.00% 15.50% 0.02% 
Texas Instruments Inc TXN 907.34 186.01 168,774.69 0.59% 2.67% 0.02% 4.50% 0.03% 
Textron Inc TXT 203.66 70.63 14,384.51 0.05% 0.11% 0.00% 10.50% 0.01% 
Therno Fisher Scientific Inc TMO 385.43 576.37 222,150.29 0.78% 0.24% 0.00% 11.00% 0.09% 
TJX Cos Inc/The TJX 1,152.57 78.36 90,315.31 0.32% 1.70% 0.01% 17.00% 0.05% 
Globe Life Inc GL 96.52 110.02 10,619.24 0.04% 0.82% 0.00% 8.50% 0.00% 
Johnson Controls International plc JCI 687.21 60.22 41,384.03 0.15% 2.39% 0.00% 12.50% 0.02% 
Ulta Beauty Inc ULTA 50.20 545.67 27,389.91 0.10% 16.50% 0.02% 
Union Pacific Corp UNP 611.87 201.26 123,145.56 0.43% 2.58% 0.01% 9.50% 0.04% 
Keysight Technologies Inc KEYS 178.14 161.48 28,765.89 0.10% 13.00% 0.01% 
United Health Group Inc UNH 932.85 472.59 440,854.16 1.55% 1.40% 0.02% 12.00% 0.19% 
Marathon Oil Corp MRO 629.65 23.96 15,086.51 1.67% 
Bio-Rad Laboratories Inc BIO 24.52 479.02 11,746.53 0.04% 11.50% 0.00% 
Ventas Inc VTR 399.99 43.35 17,339.74 4.15% 23.50% 

~ulcanrPMaterials Co VMC 133.06 171.56 22,827.26 0.08% 1.00% 0.00% 9.00% o.01% 
VFC 388.66 22.91 8,904.13 0.03% 5.24% 0.00% 9.00% 0.00% 

Weyerhaeuser Co VW 732.89 30.13 22,082.04 0.08% 2.52% 0.00% 5.00% 0.00% 
Whirlpool Corp WHR 54.50 132.02 7,195.35 0.03% 5.30% 0.00% 6.00% 0.00% 
Williams Cos Inc/The WMB 1,218.81 29.86 36,393.73 0.13% 5.99% 0.01% 11.00% 0.01% 
Constellation Energy Corp CEG 326.66 78.50 25,643.12 1.44% 
WEC Energy Group Inc WEC 315.44 94.79 29,900.08 0.11% 3.29% 0.00% 6.00% 0.01% 
Adobelnc ADBE 458.70 385.37 176,769.22 0.62% 13.00% 0.08% 
AES Corp/The AES 669.03 24.08 16,110.27 0.06% 2.76% 0.00% 14.00% 0.01% 
Anlgen Inc AMGN 533.98 241.75 129,088.70 0.45% 3.52% 0.02% 5.50% 0.02% 
Apple Inc AAPL 15,821.95 164.90 2,609,038.90 9.17% 0.56% 0.05% 10.50% 0.96% 
Autodesk Inc ADSK 214.78 208.16 44,709.23 0.16% 14.00% 0.02% 
Cintas Corp CTAS 101.67 462.68 47,041.60 0.17% 0.99% 0.00% 14.00% 0.02% 
Comcast Corp CMCSA 4,206.61 37.91 159,472.66 0.56% 3.06% 0.02% 8.50% 0.05% 
Molson Coors Beverage Co TAP 200.03 51.68 10,337.40 3.17% 49.50% 

Mamou~International Inc/MD MAR 308.88 166.04 51,287.10 0.18% 0.96% 0.00% 17.50% 0.03% 
KLAC 138.48 399.17 55,277.06 0.19% 1.30% 0.00% 20.00% 0.04% 

McCormick & Co IndMD MKC 250.84 83.21 20,872.23 0.07% 1.87% 0.00% 4.50% 0.00% 
PACCAR Inc PCAR 522.56 73.20 38,251.03 0.13% 1.37% 0.00% 5.00% 0.01% 
Costco Wholesale Corp COST 443.48 496.87 220,353.40 0.77% 0.72% 0.01% 10.50% 0.08% 
First Republic Bank/CA FRC 186.22 13.99 2,605.20 0.01% 11.50% 0.00% 
Stryker Corp SYK 378.83 285.47 108,144.89 0.38% 1.05% 0.00% 6.50% 0.02% 
Tyson Foods Inc TSN 285.62 59.32 16,942.74 0.06% 3.24% 0.00% 6.00% 0.00% 
Lamb Weston Holdings Inc LW 147.82 104.52 15,450.46 0.05% 1.07% 0.00% 11.50% 0.01% 
Applied Materials Inc AMAT 845.12 122.83 103,805.84 0.37% 1.04% 0.00% 10.50% 0.04% 
American Airlines Group Inc AAL 652.82 14.75 9,629.04 
Cardinal Health Inc CAH 257.64 75.50 19,451.74 0.07% 2.63% 0.00% 5.00% 0.00% 
Cincinnati Financial Corp CINF 157.18 112.08 17,616.29 0.06% 2.68% 0.00% 9.00% 0.01% 
Paramount Global PARA 609.81 22.31 13,604.91 0.05% 4.30% 0.00% 4.50% 0.00% 
DR Horton Inc DHI 343.39 97.69 33,546.06 0.12% 1.02% 0.00% 1.00% 0.00% 
Electronic Arts Inc EA 274.23 120.45 33,030.76 0.12% 0.63% 0.00% 13.00% 0.02% 
Fair Isaac Corp FICO 25.16 702.69 17,676.17 0.06% 16.00% 0.01% 
Expeditors International of Washington Inc EXPD 154.40 110.12 17,002.31 0.06% 1.22% 0.00% 10.00% 0.01% 
Fastenal Co FAST 570.96 53.94 30,797.64 0.11% 2.60% 0.00% 6.50% 0.01% 
M&T Bank Corp MTB 168.04 119.57 20,093.02 0.07% 4.35% 0.00% 9.00% 0.01% 
Xcel Energy Inc XEL 549.85 67.44 37,081.68 0.13% 3.08% 0.00% 6.00% 0.01% 
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Fiserv Inc FISV 628.13 113.03 70,997.08 0.25% 11.00% 0.03% 
Fifth Third Bancorp FITB 681.05 26.64 18,143.28 0.06% 4.95% 0.00% 10.00% 0.01% 
Gilead Sciences Inc GILD 1,248.82 82.97 103,614.26 0.36% 3.62% 0.01% 12.00% 0.04% 
Hasbro Inc HAS 138.22 53.69 7,421.03 0.03% 5.22% 0.00% 7.50% 0.00% 
Huntington Bancshares Inc/OH HBAN 1,449.64 11.20 16,235.93 0.06% 5.54% 0.00% 12.50% 0.01% 
Welltower Inc WELL 490.64 71.69 35,174.27 0.12% 3.40% 0.00% 12.00% 0.01% 
Biogen Inc BIIB 144.49 278.03 40,171.44 -10.50% 
Northern Trust Corp NTRS 207.75 88.13 18,309.10 0.06% 3.40% 0.00% 8.00% 0.01% 
Packaging Corp of America PKG 89.88 138.83 12,478.60 0.04% 3.60% 0.00% 11.00% 0.00% 
Paychex Inc PAYX 360.51 114.59 41,310.73 0.15% 2.76% 0.00% 10.50% 0.02% 
QUALCOMM Inc QCOM 1,115.00 127.58 142,251.70 0.50% 2.35% 0.01% 9.50% 0.05% 
Roper Technologies Inc ROP 106.24 440.69 46,820.23 0.16% 0.62% 0.00% 3.50% 0.01% 
Ross Stores Inc ROST 342.05 106.13 36,301.55 0.13% 1.26% 0.00% 14.00% 0.02% 
IDEXX Laboratories Inc IDXX 82.90 500.08 41,458.13 0.15% 11.50% 0.02% 
Starbucks Corp SBUX 1,149.30 104.13 119,676.61 0.42% 2.04% 0.01% 16.00% 0.07% 
KeyCorp KEY 924.86 12.52 11,579.23 0.04% 6.55% 0.00% 7.50% 0.00% 
Fox Corp FOXA 296.92 34.05 10,110.02 0.04% 1.47% 0.00% 12.00% 0.00% 
Fox Corp FOX 237.64 31.31 7,440.63 1.60% 
State Street Corp STT 344.48 75.69 26,073.62 0.09% 3.33% 0.00% 8.50% 0.01% 
Norwegian Cruise Line Holdings Ltd NCLH 421.93 13.45 5,674.96 
US Bancorp 

AOS 125.01 69.15 8,644.44 0.03% 1.74% 0.00% 1150% 0.00% 
USB 1,531.12 36.05 55,196.88 0.19% 5.33% 0.01% 7.00% 0.01% 

A O Smith Corp 
Gen Digital Inc GEN 639.13 17.16 10,967.45 0.04% 2.91% 0.00% 10.50% 0.00% 
T Rowe Price Group Inc TROW 224.51 112.90 25,347.63 0.09% 4.32% 0.00% 4.50% 0.00% 
Waste Management Inc WM 406.77 163.17 66,372.17 0.23% 1.72% 0.00% 6.50% 0.02% 
Constellation Brands Inc STZ 184.50 225.89 41,676.25 0.15% 1.42% 0.00% 6.00% 0.01% 
DENTSPLY SIRONA Inc XRAY 215.36 39.28 8,459.42 0.03% 1.43% 0.00% 12.00% 0.00% 
Zions Bancorp NA ZION 148.10 29.93 4,432.60 0.02% 5.48% 0.00% 6.50% 0.00% 
Alaska Air Group Inc ALK 127.47 41.96 5,348.43 
Invesco Ltd IVZ 454.72 16.40 7,457.47 0.03% 4.57% 0.00% 10.00% 0.00% 
Intuit Inc INTU 280.55 445.83 125,075.82 0.44% 0.70% 0.00% 16.50% 0.07% 
Morgan Stanley MS 1,681.94 87.80 147,674.33 0.52% 3.53% 0.02% 8.50% 0.04% 
Microchip Technology Inc MCHP 547.80 83.78 45,894.35 0.16% 1.71% 0.00% 10.00% 0.02% 
Chubb Ltd CB 413.51 194.18 80,294.60 0.28% 1.71% 0.00% 14.50% 0.04% 
Hologic Inc HOLX 246.55 80.70 19,896.67 25.00% 
Citizens Financial Group Inc CFG 484.31 30.37 14,708.46 0.05% 5.53% 0.00% 8.00% 0.00% 
O'Reilly Automotive Inc ORLY 61.57 848.98 52,269.15 0.18% 13.00% 0.02% 
Allstate Corp/The ALL 263.33 110.81 29,179.60 0.10% 3.21% 0.00% 2.50% 0.00% 
Equity Residential EQR 378.60 60.00 22,716.18 4.42% -5.00% 
Borg\/\Mmer Inc BWA 233.79 49.11 11,481.18 0.04% 1.38% 0.00% 9.50% 0.00% 
Keurig Dr Pepper Inc KDP 1,406.45 35.28 49,619.45 0.17% 2.27% 0.00% 11.50% 0.02% 
Organon & Co OGN 254.38 23.52 5,983.09 4.76% 
Host Hotels & Resorts Inc HST 713.48 16.49 11,765.27 2.91% 51.00% 
Incyte Corp INCY 222.97 72.27 16,113.68 27.00% 
Simon Property Group Inc SPG 326.73 111.97 36,584.18 0.13% 6.43% 0.01% 3.50% 0.00% 
Eastman Chemical Co EMN 119.14 84.34 10,048.10 0.04% 3.75% 0.00% 7.00% 0.00% 
AvalonBay Communities Inc AVB 139.92 168.06 23,514.96 0.08% 3.93% 0.00% 7.00% 0.01% 
Prudential Financial Inc PRU 366.97 82.74 30,363.43 0.11% 6.04% 0.01% 3.00% 0.00% 
United Parcel Service Inc UPS 723.30 193.99 140,312.77 0.49% 3.34% 0.02% 7.50% 0.04% 
Walgreens Boots Alliance Inc WBA 862.80 34.58 29,835.49 0.10% 5.55% 0.01% 3.00% 0.00% 
STERIS PLC STE 99.28 191.28 18,991.04 0.07% 0.98% 0.00% 10.00% 0.01% 
McKesson Corp MCK 136.94 356.05 48,757.13 0.17% 0.61% 0.00% 10.00% 0.02% 
Lockheed Martin Corp LMT 254.52 472.73 120,318.77 0.42% 2.54% 0.01% 7.00% 0.03% 
AmerisourceBergen Corp ABC 202.26 160.11 32,383.53 0.11% 1.21% 0.00% 8.50% 0.01% 
Capital One Financial Corp COF 381.08 96.16 36,644.65 2.50% 
Waters Corp WAT 58.94 309.63 18,250.83 0.06% 6.00% 0.00% 
Nordson Corp NDSN 57.26 222.26 12,726.83 0.04% 1.17% 0.00% 12.00% 0.01% 
Dollar Tree Inc DLTR 221.23 143.55 31,757.28 0.11% 12.00% 0.01% 
Darden Restaurants Inc DRI 121.71 155.16 18,883.75 0.07% 3.12% 0.00% 17.50% 0.01% 
Evergy Inc EVRG 229.58 61.12 14,032.11 0.05% 4.01% 0.00% 7.50% 0.00% 
Match Group Inc MTCH 279.32 38.39 10,723.25 21.00% 
Dominds Pizza Inc DPZ 35.42 329.87 11,683.34 0.04% 1.47% 0.00% 13.00% 0.01% 
NVR Inc NVR 3.25 5,572.19 18,104.05 0.06% 5.50% 0.00% 
NetApp Inc NTAP 213.91 63.85 13,657.83 0.05% 3.13% 0.00% 8.50% 0.00% 
DXC Technology Co DXC 227.68 25.56 5,819.55 0.02% 12.00% 0.00% 
Old Dominion Freight Line Inc ODFL 110.03 340.84 37,501.26 0.13% 0.47% 0.00% 12.50% 0.02% 
DaVita Inc DVA 90.40 81.11 7,332.34 0.03% 7.50% 0.00% 
Hartford Financial Services Group Inc/The HIG 313.06 69.69 21,816.94 0.08% 2.44% 0.00% 6.50% 0.00% 
Iron Mountain Inc IRM 291.57 52.91 15,427.18 0.05% 4.68% 0.00% 10.00% 0.01% 
Estee Lauder Cos IndThe EL 231.68 246.46 57,099.36 0.20% 1.07% 0.00% 14.00% 0.03% 
Cadence Design Systems Inc CDNS 272.94 210.09 57,341.96 0.20% 12.00% 0.02% 
Tyler Technologies Inc TYL 41.82 354.64 14,830.69 0.05% 12.00% 0.01% 
Universal Health Services Inc UHS 63.42 127.10 8,060.30 0.03% 0.63% 0.00% 5.50% 0.00% 
Skyworks Solutions Inc SWKS 159.15 117.98 18,776.87 0.07% 2.10% 0.00% 9.00% 0.01% 
Quest Diagnostics Inc DGX 111.32 141.48 15,749.98 0.06% 2.01% 0.00% 5.00% 0.00% 
Activision Blizzard Inc ATVI 784.27 85.59 67,126.01 0.24% 0.55% 0.00% 11.50% 0.03% 
Rockwell Automation Inc ROK 114.78 293.45 33,682.78 0.12% 1.61% 0.00% 9.50% 0.01% 
Kraft Heinz Co/The KHC 1,227.00 38.67 47,448.05 0.17% 4.14% 0.01% 6.50% 0.01% 
American Tower Corp AMT 465.65 204.34 95,150.10 0.33% 3.05% 0.01% 6.00% 0.02% 
Regeneron Phannaceuticals Inc REGN 107.51 821.67 88,335.28 0.31% 5.00% 0.02% 
Amazon.com Inc AMZN 10,247.26 103.29 1,058,439.49 26.50% 
Jack Henr·y & Associates Inc JKHY 72.99 150.72 11,001.20 0.04% 1.38% 0.00% 8.50% 0.00% 
Ralph Lauren Corp RL 41.10 116.67 4,794.90 0.02% 2.57% 0.00% 12.00% 0.00% 
Boston Properties Inc BXP 156.82 54.12 8,487.26 7.24% -1.00% 
Amphenol Corp APH 594.61 81.72 48,591.12 0.17% 1.03% 0.00% 12.50% 0.02% 
Howmet Aerospace Inc HWM 411.80 42.37 17,448.14 0.06% 0.38% 0.00% 14.00% 0.01% 
Pioneer Natural Resources Co PXD 235.00 204.24 47,997.22 10.93% 21.00% 
Valero Energy Corp VLO 367.84 139.60 51,350.46 2.92% 29.50% 
Synopsys Inc SNPS 152.30 386.25 58,826.65 0.21% 12.50% 0.03% 
Etsy Inc ETSY 124.65 111.33 13,877.17 24.50% 

1308 



DRAFT- PRIVILEGED AND CONFIDENTIAL 
PREPARED ATTHE REQUEST OF COUNSEL 

Exhibit AEB-6 
Page 5 of 6 

STANDARD AND POOR'S 500 INDEX 

141 151 161 171 181 191 1101 I111 
Value Line Cap-Weighted 

Shares Market Weight in Estimated Cap-Weighted Long-Tenn Long-Term 
Name Ticker Outst'q Price Capitalization Index Dividend Yield Dividend Yield Growth Est. Growth Est. 

CH Robinson Worldwide Inc CHRW 114.89 99.37 11,416.52 0.04% 2.46% 0.00% 8.50% 0.00% 
Accenture PLC ACN 662.60 285.81 189,376.56 0.67% 1.57% 0.01% 12.50% 0.08% 
TransDigm Group Inc TDG 54.60 737.05 40,241.46 0.14% 20.00% 0.03% 
Yum! Brands Inc YUM 280.11 132.08 36,996.66 0.13% 1.83% 0.00% 10.50% 0.01% 
Prologis Inc PLD 923.45 124.77 115,218.86 0.41% 2.79% 0.01% 2.50% 0.01% 
FirstEnergy Corp FE 572.25 40.06 22,924.13 0.08% 3.89% 0.00% 3.00% 0.00% 
VeriSign Inc VRSN 104.88 211.33 22,164.08 0.08% 11.00% 0.01% 
Quanta Services Inc PWR 144.00 166.64 23,996.33 0.08% 0.19% 0.00% 15.50% 0.01% 
Henry Schein Inc HSIC 131.28 81.54 10,704.90 0.04% 6.00% 0.00% 
Ameren Corp AEE 262.48 86.39 22,675.22 0.08% 2.92% 0.00% 6.50% 0.01% 
ANSYSInc ANSS 87.09 332.80 28,982.22 0.10% 8.50% 0.01% 
FactSet Research Systems Inc FDS 38.25 415.09 15,878.02 0.06% 0.86% 0.00% 10.50% 0.01% 
NVIDIA Corp NVDA 2,470.00 277.77 686,091.90 0.06% 23.00% 
Sealed Air Corp SEE 143.96 45.91 6,609.30 0.02% 1.74% 0.00% 9.00% 0.00% 
Cognizant Technology Solutions Corp CTSH 509.30 60.93 31,031.34 0.11% 1.90% 0.00% 8.00% 0.01% 
Intuitive Surgical Inc ISRG 350.26 255.47 89,480.16 0.31% 10.00% 0.03% 
Take-Two Interactive Softvare Inc TTWO 168.68 119.30 20,122.93 0.07% 3.00% 0.00% 
Republic Services Inc RSG 316.24 135.22 42,762.51 0.15% 1.46% 0.00% 12.50% 0.02% 
eBaylnc EBAY 536.88 44.37 23,821.37 0.08% 2.25% 0.00% 12.50% 0.01% 
Goldman Sachs Group IndThe GS 333.80 327.11 109,187.68 0.38% 3.06% 0.01% 5.00% 0.02% 
SBA Communications Corp SBAC 108.04 261.07 28,205.74 1.30% 35.50% 
Sempra Energy SRE 314.65 151.16 47,562.49 0.17% 3.15% 0.01% 7.50% 0.01% 
Moody's Corp MCO 183.20 306.02 56,062.86 0.20% 1.01% 0.00% 4.00% 0.01% 
ON Semiconductor Corp ON 431.97 82.32 35,559.61 0.13% 18.50% 0.02% 
Booking Holdings Inc BKNG 37.65 2,652.41 99,857.93 22.00% 
F5 Inc FFIV 55.07 145.69 8,023.44 0.03% 10.00% 0.00% 
Akamai Technologies Inc AKAM 156.30 78.30 12,238.60 0.04% 5.50% 0.00% 
Charles River Laboratories International Inc CRL 50.99 201.82 10,289.99 0.04% 12.00% 0.00% 
MarketAxess Holdings Inc MKTX 37.61 391.29 14,716.03 0.05% 0.74% 0.00% 10.00% 0.01% 
Devon Energy Corp DVN 654.00 50.61 33,098.94 7.03% 27.50% 
Bio-Techne Corp TECH 157.28 74.19 11,668.23 0.04% 0.43% 0.00% 13.00% 0.01% 
Alphabetlnc GOOGL 5,956.00 103.73 617,815.88 
Teleflex Inc TFX 46.94 253.31 11,891.38 0.04% 0.54% 0.00% 10.00% 0.00% 
Bunge Ltd BG 149.93 95.52 14,320.93 0.05% 2.62% 0.00% 2.50% 0.00% 
Netnix Inc NFLX 445.35 345.48 153,858.48 0.54% 14.50% 0.08% 
Allegion plc ALLE 87.87 106.73 9,378.04 0.03% 1.69% 0.00% 11.00% 0.00% 
Agilent Technologies Inc A 295.70 138.12 40,840.91 0.14% 0.65% 0.00% 12.00% 0.02% 
Warner Bros Discovery Inc WBD 2,435.60 15.10 36,777.56 
Elevance Health Inc ELV 237.46 459.81 109,185.56 0.38% 1.29% 0.00% 12.50% 0.05% 
Trimble Inc TRMB 246.95 52.42 12,945.22 0.05% 7.00% 0.00% 
CME Group Inc CME 359.74 191.52 68,897.40 0.24% 2.30% 0.01% 8.50% 0.02% 
Juniper Net,vorks Inc JNPR 321.34 34.42 11,060.66 0.04% 2.56% 0.00% 11.00% 0.00% 
BlackRock Inc BLK 150.24 669.12 100,525.91 0.35% 2.99% 0.01% 8.50% 0.03% 
DTE Energy Co DTE 206.11 109.54 22,577.07 0.08% 3.48% 0.00% 4.50% 0.00% 
Nasdaq Inc NDAQ 489.00 54.67 26,733.79 0.09% 1.46% 0.00% 8.50% 0.01% 
Celanese Corp CE 110.83 108.89 12,067.73 0.04% 2.57% 0.00% 7.50% 0.00% 
Philip Morris International Inc PM 1,552.15 97.25 150,946.39 0.53% 5.22% 0.03% 5.00% 0.03% 
Salesforce Inc CRM 1,000.00 199.78 199,780.00 0.70% 19.50% 0.14% 
Ingersoll Rand Inc IR 404.96 58.18 23,560.40 0.14% 
Huntington Ingalls Industries Inc Hll 39.93 207.02 8,265.48 0.03% 2.40% 0.00% 10.00% 0.00% 
MetLife Inc MET 774.36 57.94 44,866.53 0.16% 3.45% 0.01% 7.50% 0.01% 
Tapestry Inc TPR 236.08 43.11 10,177.24 0.04% 2.78% 0.00% 13.50% 0.00% 
CSX Corp 

EW 606.10 82.73 50,142.65 0.18% 
CSX 2,048.43 29.94 61,330.05 0.22% 1.47% 0.00% 10.50% 0.02% 

Edwards Lifesciences Corp 11.00% 0.02% 
Ameriprise Financial Inc AMP 105.15 306.50 32,227.86 0.11% 1.63% 0.00% 13.50% 0.02% 
Zebra Technologies Corp ZBRA 51.41 318.00 16,346.79 0.06% 11.50% 0.01% 
Zimmer Biomet Holdings Inc ZBH 210.06 129.20 27,140.27 0.10% 0.74% 0.00% 4.50% 0.00% 
CBRE Group Inc CBRE 309.89 72.81 22,563.24 0.08% 8.50% 0.01% 
Camden Property Trust CPT 106.76 104.84 11,193.03 3.82% -4.00% 
Mastercard Inc MA 945.72 363.41 343,685.20 1.21% 0.63% 0.01% 18.50% 0.22% 
CarMax Inc KMX 158.02 64.28 10,157.72 -3.00% 
Intercontinental Exchange Inc ICE 558.85 104.29 58,282.57 0.20% 1.61% 0.00% 7.00% 0.01% 
Fidelity National Information Services Inc FIS 591.94 54.33 32,159.83 3.83% 52.00% 
Chipotle Mexican Grill Inc CMG 27.62 1,708.29 47,186.39 0.17% 20.00% 0.03% 
Wynn Resorts Ltd WYNN 113.68 111.91 12,722.15 27.00% 
Live Nation Entertainment Inc LYV 231.59 70.00 16,211.37 
Assurant Inc AIZ 52.92 120.07 6,354.22 0.02% 2.33% 0.00% 15.50% 0.00% 
NRG Energy Inc NRG 232.27 34.29 7,964.54 4.40% -2.50% 
Regions Financial Corp RF 934.56 18.56 17,345.47 0.06% 4.31% 0.00% 11.50% 0.01% 
Monster Beverage Corp MNST 1,044.82 54.01 56,430.67 0.20% 10.50% 0.02% 
Mosaic Co/The MOS 336.49 45.88 15,438.02 0.05% 1.74% 0.00% 7.50% 0.00% 
Baker Hughes Co BKR 1,011.22 28.86 29,183.75 2.63% 
Expedia Group Inc EXPE 147.83 97.03 14,343.46 
CF Industries Holdings Inc CF 195.77 72.49 14,191.22 0.05% 2.21% 0.00% 11.00% 0.01% 
Leidos Holdings Inc LDOS 137.19 92.06 12,629.99 0.04% 1.56% 0.00% 8.00% 0.00% 
APA Corp APA 310.95 36.06 11,212.97 2.77% 
Alphabetlnc GOOG 5,968.00 104.00 620,672.00 2.18% 18.50% 0.40% 
First Solar Inc FSLR 106.82 217.50 23,234.00 24.50% 
TE Connectivity Ltd TEL 316.46 131.15 41,503.34 0.15% 1.80% 0.00% 10.50% 0.02% 
Cooper Cos IndThe COO 49.46 373.36 18,464.89 0.06% 0.02% 0.00% 12.00% 0.01% 
Discover Financial Services DFS 259.36 98.84 25,635.24 0.09% 2.43% 0.00% 8.50% 0.01% 
Linde PLC LIN 490.77 355.44 174,438.22 0.61% 1.43% 0.01% 10.00% 0.06% 
Visa Inc V 1,624.95 225.46 366,362.13 1.29% 0.80% 0.01% 13.50% 0.17% 
Mid-Amenca Apartment Communities Inc MAA 116.60 151.04 17,611.11 3.71% -12.50% 
Xylem Inc/NY XYL 180.28 104.70 18,875.11 0.07% 1.26% 0.00% 9.00% 0.01% 
Marathon Petroleum Corp MPC 441.63 134.83 59,544.43 2.23% 
Tractor Supply Co TSCO 110.07 235.04 25,871.56 0.09% 1.75% 0.00% 13.50% 0.01% 
Advanced Micro Devices Inc AMD 1,611.39 98.01 157,932.14 25.50% 
ResMed Inc RMD 146.91 218.99 32,171.60 0.11% 0.80% 0.00% 8.50% 0.01% 
Mettler-Toledo International Inc MTD 22.07 1,530.21 33,771.73 0.12% 13.50% 0.02% 
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Jacobs Solutions Inc J 126.71 117.51 14,890.16 0.05% 0.89% 0.00% 12.00% 0.01% 
Copart Inc CPRT 476.59 75.21 35,844.56 0.13% 7.00% 0.01% 
VICI Properties Inc VICI 1,004.21 32.62 32,757.17 0.12% 4.78% 0.01% 7.00% 0.01% 
Albemarle Corp ALB 117.30 221.04 25,927.77 0.72% 21.50% 
Fortinet Inc FTNT 784.07 66.46 52,109.03 21.50% 
Moderna Inc MRNA 385.68 153.58 59,232.43 -2.50% 
Essex Property Trust Inc ESS 64.46 209.14 13,482.00 4.42% -3.00% 
CoStar Group Inc CSGP 406.77 68.85 28,006.25 0.10% 13.00% 0.01% 
Realty Income Corp O 660.52 63.32 41,824.19 0.15% 4.83% 0.01% 5.50% 0.01% 
Westrock Co WRK 254.65 30.47 7,759.25 0.03% 3.61% 0.00% 10.00% 0.00% 
Westinghouse Air Brake Technologies Corp WAB 180.35 101.06 18,226.37 0.06% 0.67% 0.00% 9.50% 0.01% 
Pool Corp 

WDC 319.32 37.67 12,028.86 0.04% 4.00% 0.00% 
POOL 39.10 342.44 13,389.75 0.05% 1.17% 0.00% 14.00% 0.01% 

Western Digital Corp 
PepsiCo Inc PEP 1,377.32 182.30 251,084.52 0.88% 2.52% 0.02% 6.50% 0.06% 
Diamondback Energy Inc FANG 183.59 135.17 24,815.86 8.73% 
ServiceNow Inc NOW 203.00 464.72 94,338.16 45.50% 
Church & Dwight Co Inc CHD 244.04 88.41 21,575.66 0.08% 1.23% 0.00% 6.00% 0.00% 
Federal Realty Investment Trust FRT 81.35 98.83 8,040.12 0.03% 4.37% 0.00% 2.50% 0.00% 
MGM Resorts International MGM 372.89 44.42 16,563.86 25.00% 
American Electric Power Co Inc AEP 514.41 90.99 46,805.89 0.16% 3.65% 0.01% 6.00% 0.01% 
SolarEdge Technologies Inc SEDG 56.15 303.95 17,065.88 27.00% 
Invitation Homes Inc INVH 611.41 31.23 19,094.37 3.33% 
PTC Inc PTC 118.26 128.23 15,164.86 29.00% 
JB Hunt Transport Services Inc JBHT 103.77 175.46 18,207.48 0.06% 0.96% 0.00% 10.00% 0.01% 
Lam Research Corp LRCX 134.94 530.12 71,532.27 0.25% 1.30% 0.00% 14.00% 0.04% 
Mohawk Industries Inc MHK 63.54 100.22 6,367.98 0.02% 10.00% 0.00% 
GE HealthCare Technologies Inc GEHC 453.93 82.03 37,235.55 
Pentair PLC PNR 164.94 55.27 9,116.23 0.03% 1.59% 0.00% 12.00% 0.00% 
Vertex Pharmaceuticals Inc VRTX 257.09 315.07 81,001.66 0.28% 13.50% 0.04% 
Amcor PLC AMCR 1,485.78 11.38 16,908.18 0.06% 4.31% 0.00% 14.50% 0.01% 
Meta Platforms Inc META 2,225.76 211.94 471,728.21 1.66% 11.00% 0.18% 
T-Mobile US Inc TMUS 1,219.38 144.84 176,615.43 0.62% 16.00% 0.10% 
United Rentals Inc URI 69.36 395.76 27,449.91 0.10% 1.50% 0.00% 18.00% 0.02% 
Honeywell International Inc HON 668.14 191.12 127,694.92 0.45% 2.16% 0.01% 12.00% 0.05% 
Alexandria Real Estate Equities Inc ARE 173.09 125.59 21,738.00 0.08% 3.85% 0.00% 11.00% 0.01% 
Delta Air Lines Inc DAL 641.24 34.92 22,392.07 
Seagate Technology Holdings PLC STX 206.48 66.12 13,652.72 0.05% 4.23% 0.00% 12.00% 0.01% 
United Airlines Holdings Inc UAL 326.73 44.25 14,457.76 
News Corp NWS 193.24 17.43 3,368.23 1.15% 
Centene Corp CNC 550.70 63.21 34,809.75 0.12% 9.00% 0.01% 
Martin Marietta Materials Inc MLM 62.10 355.06 22,050.65 0.08% 0.74% 0.00% 4.50% 0.00% 
Teradyne Inc TER 156.05 107.51 16,776.72 0.06% 0.41% 0.00% 19.00% 0.01% 
PayPal Holdings Inc PYPL 1,131.37 75.94 85,916.47 0.30% 12.00% 0.04% 
Tesla Inc TSLA 3,164.10 207.46 656,424.81 21.50% 
Arch Capital Group Ltd ACGL 371.20 67.87 25,193.14 21.50% 
DISH Nehvork Corp DISH 292.72 9.33 2,731.05 -4.00% 
Dow Inc DOW 707.99 54.82 38,811.96 0.14% 5.11% 0.01% 8.50% 0.01% 
Everest Re Group Ltd RE 39.16 358.02 14,018.99 0.05% 1.84% 0.00% 9.50% 0.00% 
Teledyne Technologies Inc TDY 47.00 447.36 21,023.68 0.07% 9.50% 0.01% 
News Corp NWSA 382.36 17.27 6,603.41 1.16% 
Exelon Corp EXC 994.30 41.89 41,651.19 3.44% 
Global Payments Inc GPN 263.78 105.24 27,760.63 0.10% 0.95% 0.00% 17.00% 0.02% 
Crown Castle Inc CCI 433.67 133.84 58,042.26 0.20% 4.68% 0.01% 13.50% 0.03% 
Aptiv PLC APTV 270.95 112.19 30,397.88 30.00% 
Advance Auto Parts Inc AAP 59.27 121.61 7,208.31 0.03% 4.93% 0.00% 12.00% 0.00% 
Align Technology Inc ALGN 76.74 334.14 25,641.57 0.09% 17.00% 0.02% 
Illumina Inc ILMN 158.00 232.55 36,742.90 0.13% 6.50% 0.01% 
Targa Resources Corp TRGP 226.28 72.95 16,506.83 1.92% 

LKQ 267.29 56.76 15,171.38 0.05% 1.94% 0.00% 13.00% 0.01% 
zNi2 T zTs 462.95 166.44 77,052.57 0.27% 0.90% 0.00% 9.00% 0.02% 
Equinix Inc EQIX 92.75 721.04 66,872.85 0.24% 1.89% 0.00% 15.00% 0.04% 
Digital Realty Trust Inc DLR 291.30 98.31 28,637.31 4.96% -1.00% 
Molina Healthcare Inc MOH 58.27 267.49 15,586.37 0.05% 12.50% 0.01% 
Las Vegas Sands Corp LVS 764.27 57.45 43,907.48 

Notes: 
[1] Equals sum of Col. [9] 
[2] Equals sum of Col. [11] 
[3] Equals([1]x(1 +(0.5 x[2])))+[2] 
[4] Source: Bloomberg Professional as of March 31, 2023 
[5] Source: Bloomberg Professional as of March 31, 2023 
[6] Equals [4] x [5] 
[7] Equals weight in S&P 500 based on market capitalization [6] if Growth Rate >0% and <20% 
[8] Source: Bloomberg Professional, as of March 31, 2023 
[9] Equals [7] x [8] 
[10]Source: Value Line, as of March 31, 2023 
[11] Equals [7] x [10] 
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BOND YIELD PLUS RISK PREMIUM 

[1] [2] [3] 
Average 

Authorized VI U.S. Govt. 30- Risk 
Quarter Electric ROE year Treasury Premium 
1992.1 12.38% 7.81% 4.58% 
1992.2 11.83% 7.90% 3.93% 
1992.3 12.03% 7.45% 4.59% 
1992.4 12.14% 7.52% 4.62% 
1993.1 11.84% 7.07% 4.76% 
1993.2 11.64% 6.86% 4.78% 
1993.3 11.15% 6.32% 4.84% 
1993.4 11.04% 6.14% 4.91% 
1994.1 11.07% 6.58% 4.49% 
1994.2 11.13% 7.36% 3.77% 
1994.3 12.75% 7.59% 5.16% 
1994.4 11.24% 7.96% 3.28% 
1995.1 11.96% 7.63% 4.33% 
1995.2 11.32% 6.94% 4.37% 
1995.3 11.37% 6.72% 4.65% 
1995.4 11.58% 6.24% 5.35% 
1996.1 11.46% 6.29% 5.17% 
1996.2 11.46% 6.92% 4.54% 
1996.3 10.70% 6.97% 3.73% 
1996.4 11.56% 6.62% 4.94% 
1997.1 11.08% 6.82% 4.26% 
1997.2 11.62% 6.94% 4.68% 
1997.3 12.00% 6.53% 5.47% 
1997.4 11.06% 6.15% 4.91% 
1998.1 11.31% 5.88% 5.43% 
1998.2 12.20% 5.85% 6.35% 
1998.3 11.65% 5.48% 6.17% 
1998.4 12.30% 5.11% 7.19% 
1999.1 10.40% 5.37% 5.03% 
1999.2 10.94% 5.80% 5.14% 
1999.3 10.75% 6.04% 4.71% 
1999.4 11.10% 6.26% 4.84% 
2000.1 11.21% 6.30% 4.92% 
2000.2 11.00% 5.98% 5.02% 
2000.3 11.68% 5.79% 5.89% 
2000.4 12.50% 5.69% 6.81% 
2001.1 11.38% 5.45% 5.93% 
2001.2 11.00% 5.70% 5.30% 
2001.3 10.76% 5.53% 5.23% 
2001.4 11.99% 5.30% 6.69% 
2002.1 10.05% 5.52% 4.53% 
2002.2 11.41% 5.62% 5.79% 
2002.3 11.65% 5.09% 6.56% 
2002.4 11.57% 4.93% 6.63% 
2003.1 11.72% 4.85% 6.87% 
2003.2 11.16% 4.60% 6.56% 
2003.3 10.50% 5.11% 5.39% 
2003.4 11.34% 5.11% 6.23% 
2004.1 11.00% 4.88% 6.12% 
2004.2 10.64% 5.34% 5.30% 
2004.3 10.75% 5.11% 5.64% 
2004.4 11.24% 4.93% 6.31% 
2005.1 10.63% 4.71% 5.92% 
2005.2 10.31% 4.47% 5.84% 
2005.3 11.08% 4.42% 6.66% 
2005.4 10.63% 4.65% 5.98% 
2006.1 10.70% 4.63% 6.07% 
2006.2 10.79% 5.14% 5.64% 
2006.3 10.35% 5.00% 5.35% 
2006.4 10.65% 4.74% 5.91% 
2007.1 10.59% 4.80% 5.79% 
2007.2 10.33% 4.99% 5.34% 
2007.3 10.40% 4.95% 5.45% 
2007.4 10.65% 4.61% 6.04% 
2008.1 10.62% 4.41% 6.21% 
2008.2 10.54% 4.57% 5.96% 
2008.3 10.43% 4.45% 5.98% 
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BOND YIELD PLUS RISK PREMIUM 

[1] [2] [3] 
Average 

Authorized VI U.S. Govt. 30- Risk 
Quarter Electric ROE year Treasury Premium 
2008.4 10.39% 3.64% 6.74% 
2009.1 10.75% 3.44% 7.31% 
2009.2 10.75% 4.17% 6.58% 
2009.3 10.50% 4.32% 6.18% 
2009.4 10.59% 4.34% 6.25% 
2010.1 10.59% 4.62% 5.97% 
2010.2 10.18% 4.37% 5.81% 
2010.3 10.40% 3.86% 6.55% 
2010.4 10.38% 4.17% 6.20% 
2011.1 10.09% 4.56% 5.53% 
2011.2 10.26% 4.34% 5.92% 
2011.3 10.57% 3.70% 6.88% 
2011.4 10.39% 3.04% 7.35% 
2012.1 10.30% 3.14% 7.17% 
2012.2 9.95% 2.94% 7.01% 
2012.3 9.90% 2.74% 7.16% 
2012.4 10.16% 2.86% 7.30% 
2013.1 9.85% 3.13% 6.72% 
2013.2 9.86% 3.14% 6.72% 
2013.3 10.12% 3.71% 6.41% 
2013.4 9.97% 3.79% 6.18% 
2014.1 9.86% 3.69% 6.16% 
2014.2 10.10% 3.44% 6.66% 
2014.3 9.90% 3.27% 6.63% 
2014.4 9.94% 2.96% 6.98% 
2015.1 9.64% 2.55% 7.08% 
2015.2 9.83% 2.88% 6.94% 
2015.3 9.40% 2.96% 6.44% 
2015.4 9.86% 2.96% 6.90% 
2016.1 9.70% 2.72% 6.98% 
2016.2 9.48% 2.57% 6.91% 
2016.3 9.74% 2.28% 7.46% 
2016.4 9.83% 2.83% 7.00% 
2017.1 9.72% 3.05% 6.67% 
2017.2 9.64% 2.90% 6.75% 
2017.3 10.00% 2.82% 7.18% 
2017.4 9.91 % 2.82% 7.09% 
2018.1 9.69% 3.02% 6.66% 
2018.2 9.75% 3.09% 6.66% 
2018.3 9.69% 3.06% 6.63% 
2018.4 9.52% 3.27% 6.25% 
2019.1 9.72% 3.01% 6.70% 
2019.2 9.58% 2.78% 6.79% 
2019.3 9.53% 2.29% 7.25% 
2019.4 9.89% 2.26% 7.63% 
2020.1 9.72% 1.89% 7.83% 
2020.2 9.58% 1.38% 8.19% 
2020.3 9.30% 1.37% 7.93% 
2020.4 9.56% 1.62% 7.94% 
2021.1 9.45% 2.07% 7.38% 
2021.2 9.47% 2.26% 7.21% 
2021.3 9.27% 1.93% 7.34% 
2021.4 9.67% 1.95% 7.73% 
2022.1 9.45% 2.25% 7.20% 
2022.2 9.50% 3.05% 6.45% 
2022.3 9.14% 3.26% 5.88% 
2022.4 9.87% 3.89% 5.98% 
2023.1 9.68% 3.74% 5.94% 

AVERAGE 10.60% 4.55% 6.05% 
MEDIAN 10.57% 4.60% 6.17% 
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U.S. Government 30-year Treasury Yield 

SUMMARY OUTPUT 

Regression Statistics 
Multiple R 0.909557 
RSquare 0.827294 
Adjusted RSquare 0.825890 
Standard Error 0.004270 
Observations 125 

ANOVA 
df SS MS F Significance F 

Regression 1 0.010745 0.010745 589.193673 0.000000 
Residual 123 0.002243 0.000018 
Total 124 0.012988 

Coefficients Standard Error t Stat P - value Lower 95 % Upper 95 % Lower 95 . 0 % Upper 95 . 0 % 
Intercept 0.0861 0.0011 76.73 0.00000 0.08389 0.08833 0.08389 0.08833 
US Government 30-year Treasury (0.5631) 0.0232 (24.27) 0.00000 (0.60901) (0.51717) (0.60901) (0.51717) 

U.S. Govt. 
30-year Risk 
Treasury Premium ROE 

Current 30-day average of 30-year U.S. Treasury bond yield [4] 3.81% 6.47% 10.27% 
Blue Chip Near-Term Projected Forecast (Q2 2023 - Q2 2024) [5] 3.88% 6.43% 10.31% 
Blue Chip Long-Term Proiected Forecast (2024-2028) 161 3.90% 6.41% 10.31% 
AVERAGE 10.30% 

Notes: 
[1] Source: Regulatory Research Associates, rate cases through March 31,2023 
[2] Source: S&P Capital IQ Pro, quarterly bond yields are the average of each trading day in the quarter 
[3] Equals Column [1] - Column [2] 
[4] Source: S&P Capital IQ Pro, 30-day average as of February 28,2023 
[5] Blue Chip Financial Forecasts, Vol. 42, No. 3, March 1, 2023, at 2 
[6] Source: Blue Chip Financial Forecasts, Vol. 41, No. 12, December 2, 2022, at 14 
[7] See notes [4], [5] & [6] 
[8] Equals 0.086108 + (-0.563088 x Column [7]) 
[9] Equals Column [7] + Column [8] 
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EVERGY METRO- PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 
($ Millions) 

[1] [2] [3] [4] 0] [6] F] 
2023-27 

Cap. Ex. / 
2022 

2022 2023 2024 2025 2026 2027 Net Plant 

ALLETE, Inc. ALE 
Capital Spending per Share $5.95 $6.60 $7.25 $7.25 $7.25 
Common Shares Outstanding 58.00 59.50 61.00 61.00 61.00 
Capital Expenditures $345.1 $392.7 $442.3 $442.3 $442.3 39.59% 
Net Plant $5,215.0 

Alliant Energy Corporation LNT 
Capital Spending per Share $5.90 $6.08 $6.25 $6.25 $6.25 
Common Shares Outstanding 251.50 252.25 253.00 253.00 253.00 
Capital Expenditures $1,483.9 $1,532.4 $1,581.3 $1,581.3 $1,581.3 48.42% 
Net Plant $16,025.0 

Ameren Corporation AEE 
Capital Spending per Share $12.55 $12.78 $13.00 $13.00 $13.00 
Common Shares Outstanding 267.00 273.50 280.00 280.00 280.00 
Capital Expenditures $3,350.9 $3,494.0 $3,640.0 $3,640.0 $3,640.0 56.89% 
Net Plant $31,225.0 

American Electric Power Company, Inc. AEP 
Capital Spending per Share $14.15 $14.08 $14.00 $14.00 $14.00 
Common Shares Outstanding 523.00 534.00 545.00 545.00 545.00 
Capital Expenditures $7,400.5 $7,516.1 $7,630.0 $7,630.0 $7,630.0 53.51% 
Net Plant $70,650.0 

Avista Corporation AVA 
Capital Spending per Share $6.40 $6.20 $6.00 $6.00 $6.00 
Common Shares Outstanding 77.00 80.00 83.00 83.00 83.00 
Capital Expenditures $492.8 $496.0 $498.0 $498.0 $498.0 45.56% 
Net Plant $5,450.0 

CMS Energy Corporation CMS 
Capital Spending per Share $10.00 $9.88 $9.75 $9.75 $9.75 
Common Shares Outstanding 290.00 295.00 300.00 300.00 300.00 
Capital Expenditures $2,900.0 $2,913.1 $2,925.0 $2,925.0 $2,925.0 61.36% 
Net Plant $23,775.0 

Duke Energy Corporation DUK 
Capital Spending per Share $16.75 $16.75 $16.75 $16.75 $16.75 
Common Shares Outstanding 770.00 770.00 770.00 770.00 770.00 
Capital Expenditures $12,897.5 $12,897.5 $12,897.5 $12,897.5 $12,897.5 54.78% 
Net Plant $117,725.0 

Entergy Corporation ETR 
Capital Spending per Share $19.00 $19.38 $19.75 $19.75 $19.75 
Common Shares Outstanding 209.00 211.50 214.00 214.00 214.00 
Capital Expenditures $3,971.0 $4,097.8 $4,226.5 $4,226.5 $4,226.5 47.42% 
Net Plant $43,750.0 

IDACORP, Inc. IDA 
Capital Spending per Share $14.20 $12.15 $10.10 $10.10 $10.10 
Common Shares Outstanding 51.00 51.50 52.00 52.00 52.00 
Capital Expenditures $724.2 $625.7 $525.2 $525.2 $525.2 55.72% 
Net Plant $5,250.0 
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EVERGY METRO- PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 
($ Millions) 

[1] [2] [3] [4] 0] [6] F] 
2023-27 

Cap. Ex. / 
2022 

2022 2023 2024 2025 2026 2027 Net Plant 

NextEra Energy, Inc. NEE 
Capital Spending per Share $8.40 $9.20 $10.00 $10.00 $10.00 
Common Shares Outstanding 2025.00 2025.00 2025.00 2025.00 2025.00 
Capital Expenditures $17,010.0 $18,630.0 $20,250.0 $20,250.0 $20,250.0 86.90% 
Net Plant $110,925.0 

NorthWestern Corporation NWE 
Capital Spending per Share $9.10 $7.80 $6.50 $6.50 $6.50 
Common Shares Outstanding 62.00 62.00 62.00 62.00 62.00 
Capital Expenditures $564.2 $483.6 $403.0 $403.0 $403.0 40.09% 
Net Plant $5,630.0 

OGE Energy Corporation OGE 
Capital Spending per Share $4.75 $4.75 $4.75 $4.75 $4.75 
Common Shares Outstanding 200.20 200.20 200.20 200.20 200.20 
Capital Expenditures $951.0 $951.0 $951.0 $951.0 $951.0 45.96% 
Net Plant $10,345.0 

Otter Tail Corporation OTTR 
Capital Spending per Share $5.90 $6.08 $6.25 $6.25 $6.25 
Common Shares Outstanding 41.90 42.20 42.50 42.50 42.50 
Capital Expenditures $247.2 $256.4 $265.6 $265.6 $265.6 58.84% 
Net Plant $2,210.0 

Portland General Electric Company POR 
Capital Spending per Share $8.25 $8.38 $8.50 $8.50 $8.50 
Common Shares Outstanding 94.50 97.25 100.00 100.00 100.00 
Capital Expenditures $779.6 $814.5 $850.0 $850.0 $850.0 49.78% 
Net Plant $8,325.0 

Southern Company SO 
Capital Spending per Share $7.85 $7.68 $7.50 $7.50 $7.50 
Common Shares Outstanding 1070.00 1070.00 1070.00 1070.00 1070.00 
Capital Expenditures $8,399.5 $8,212.3 $8,025.0 $8,025.0 $8,025.0 42.76% 
Net Plant $95,150.0 

Xcel Energy Inc. XEL 
Capital Spending per Share $9.00 $9.00 $9.00 $9.00 $9.00 
Common Shares Outstanding 550.00 555.50 561.00 561.00 561.00 
Capital Expenditures $4,950.0 $4,999.5 $5,049.0 $5,049.0 $5,049.0 52.04% 
Net Plant $48,225.0 

Evergy Metro Evergy Metro 
Capital Expenditures [8] $305.61 $305.61 $305.61 $305.61 $305.61 46.73% 
Net PIant[9] $3,269.9 

Notes: 
[1] - [6]Source: Value Line, dated November 11, 2022, December 9, 2022, January 20, 2023. 
[7] Equals (Column [2] + [3] + [4] + [5] + [6]) / Column [1] 
[8] Provided by the Companies 
[9] Provided by the Companies 
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EVERGY METRO - PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 
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Proxy Group Median = 52.04% 
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ALE NWE SO AVA OGE Evergy ETR POR XEL AEP DUK IDA AEE OTTR CMS NEE 

Metro 

Projected 
CAPEX/ 

Company Ticker 2022 Net Plant [ll 

1 ALLETE, Inc. ALE 39.59% 
2 NorthWestern Corporation NWE 40.09% 
3 Southern Company SO 42.76% 
4 Avista Corporation AVA 45.56% 
5 OGE Energy Corporation OGE 45.96% 
6 Evergy M etro Evergy Metro 46.73% 
7 Entergy Corporation ETR 47.42% 
9 Portland General Electric Company POR 49.78% 

10 Xcel Energy Inc. XEL 52.04% 
11 American Electric Power Company, Inc. AEP 53.51% 
12 Duke Energy Corporation DUK 54.78% 
13 IDACORP, Inc. IDA 55.72% 
14 Ameren Corporation AEE 56.89% 
15 Otter Tail Corporation OTTR 58.84% 
16 CMS Energy Corporation CMS 61.36% 
17 NextEra Energy, Inc. NEE 86.90% 

Proxy Group Median 52.04% 
The Companies as % of the Median 0.90 

Notes: 
[1] Exhibit No. AEB-8, pgs. 1-2, col. [7] 
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EVERGY CENTRAL - PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 
($ Millions) 

[1] [2] [3] [4] 0] [6] F] 
2023-27 

Cap. Ex. / 
2022 

2022 2023 2024 2025 2026 2027 Net Plant 

ALLETE, Inc. ALE 
Capital Spending per Share $5.95 $6.60 $7.25 $7.25 $7.25 
Common Shares Outstanding 58.00 59.50 61.00 61.00 61.00 
Capital Expenditures $345.1 $392.7 $442.3 $442.3 $442.3 39.59% 
Net Plant $5,215.0 

Alliant Energy Corporation LNT 
Capital Spending per Share $5.90 $6.08 $6.25 $6.25 $6.25 
Common Shares Outstanding 251.50 252.25 253.00 253.00 253.00 
Capital Expenditures $1,483.9 $1,532.4 $1,581.3 $1,581.3 $1,581.3 48.42% 
Net Plant $16,025.0 

Ameren Corporation AEE 
Capital Spending per Share $12.55 $12.78 $13.00 $13.00 $13.00 
Common Shares Outstanding 267.00 273.50 280.00 280.00 280.00 
Capital Expenditures $3,350.9 $3,494.0 $3,640.0 $3,640.0 $3,640.0 56.89% 
Net Plant $31,225.0 

American Electric Power Company, Inc. AEP 
Capital Spending per Share $14.15 $14.08 $14.00 $14.00 $14.00 
Common Shares Outstanding 523.00 534.00 545.00 545.00 545.00 
Capital Expenditures $7,400.5 $7,516.1 $7,630.0 $7,630.0 $7,630.0 53.51% 
Net Plant $70,650.0 

Avista Corporation AVA 
Capital Spending per Share $6.40 $6.20 $6.00 $6.00 $6.00 
Common Shares Outstanding 77.00 80.00 83.00 83.00 83.00 
Capital Expenditures $492.8 $496.0 $498.0 $498.0 $498.0 45.56% 
Net Plant $5,450.0 

CMS Energy Corporation CMS 
Capital Spending per Share $10.00 $9.88 $9.75 $9.75 $9.75 
Common Shares Outstanding 290.00 295.00 300.00 300.00 300.00 
Capital Expenditures $2,900.0 $2,913.1 $2,925.0 $2,925.0 $2,925.0 61.36% 
Net Plant $23,775.0 

Duke Energy Corporation DUK 
Capital Spending per Share $16.75 $16.75 $16.75 $16.75 $16.75 
Common Shares Outstanding 770.00 770.00 770.00 770.00 770.00 
Capital Expenditures $12,897.5 $12,897.5 $12,897.5 $12,897.5 $12,897.5 54.78% 
Net Plant $117,725.0 

Entergy Corporation ETR 
Capital Spending per Share $19.00 $19.38 $19.75 $19.75 $19.75 
Common Shares Outstanding 209.00 211.50 214.00 214.00 214.00 
Capital Expenditures $3,971.0 $4,097.8 $4,226.5 $4,226.5 $4,226.5 47.42% 
Net Plant $43,750.0 

IDACORP, Inc. IDA 
Capital Spending per Share $14.20 $12.15 $10.10 $10.10 $10.10 
Common Shares Outstanding 51.00 51.50 52.00 52.00 52.00 
Capital Expenditures $724.2 $625.7 $525.2 $525.2 $525.2 55.72% 
Net Plant $5,250.0 
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EVERGY CENTRAL - PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 
($ Millions) 

[1] [2] [3] [4] 0] [6] F] 
2023-27 

Cap. Ex. / 
2022 

2022 2023 2024 2025 2026 2027 Net Plant 

NextEra Energy, Inc. NEE 
Capital Spending per Share $8.40 $9.20 $10.00 $10.00 $10.00 
Common Shares Outstanding 2025.00 2025.00 2025.00 2025.00 2025.00 
Capital Expenditures $17,010.0 $18,630.0 $20,250.0 $20,250.0 $20,250.0 86.90% 
Net Plant $110,925.0 

NorthWestern Corporation NWE 
Capital Spending per Share $9.10 $7.80 $6.50 $6.50 $6.50 
Common Shares Outstanding 62.00 62.00 62.00 62.00 62.00 
Capital Expenditures $564.2 $483.6 $403.0 $403.0 $403.0 40.09% 
Net Plant $5,630.0 

OGE Energy Corporation OGE 
Capital Spending per Share $4.75 $4.75 $4.75 $4.75 $4.75 
Common Shares Outstanding 200.20 200.20 200.20 200.20 200.20 
Capital Expenditures $951.0 $951.0 $951.0 $951.0 $951.0 45.96% 
Net Plant $10,345.0 

Otter Tail Corporation OTTR 
Capital Spending per Share $5.90 $6.08 $6.25 $6.25 $6.25 
Common Shares Outstanding 41.90 42.20 42.50 42.50 42.50 
Capital Expenditures $247.2 $256.4 $265.6 $265.6 $265.6 58.84% 
Net Plant $2,210.0 

Portland General Electric Company POR 
Capital Spending per Share $8.25 $8.38 $8.50 $8.50 $8.50 
Common Shares Outstanding 94.50 97.25 100.00 100.00 100.00 
Capital Expenditures $779.6 $814.5 $850.0 $850.0 $850.0 49.78% 
Net Plant $8,325.0 

Southern Company SO 
Capital Spending per Share $7.85 $7.68 $7.50 $7.50 $7.50 
Common Shares Outstanding 1070.00 1070.00 1070.00 1070.00 1070.00 
Capital Expenditures $8,399.5 $8,212.3 $8,025.0 $8,025.0 $8,025.0 42.76% 
Net Plant $95,150.0 

Xcel Energy Inc. XEL 
Capital Spending per Share $9.00 $9.00 $9.00 $9.00 $9.00 
Common Shares Outstanding 550.00 555.50 561.00 561.00 561.00 
Capital Expenditures $4,950.0 $4,999.5 $5,049.0 $5,049.0 $5,049.0 52.04% 
Net Plant $48,225.0 

Evergy Central Evergy Central 
Capital Expenditures [8] $1,215.36 $1,215.36 $1,215.36 $1,215.36 $1,215.36 63.87% 
Net PIant[9] $9,514.3 

Notes: 
[1] - [6]Source: Value Line, dated November 11, 2022, December 9, 2022, January 20, 2023. 
[7] Equals (Column [2] + [3] + [4] + [5] + [6]) / Column [1] 
[8] Provided by the Companies 
[9] Provided by the Companies 
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Exhibit AEB-8 
Page 6 of 6 

EVERGY CENTRAL - PROJECTED CAPITAL EXPENDITURES AS A PERCENT OF NET PLANT 

100.00% 

90.00% 
Proxy Group Median = 52.04% 

80.00% 

7000% 

60.00% 

50.00% ---------------------.- .-,- - - -. 4* -
40.00% --

30.00% 

20.00% 

10.00% 

0.00% : 
ALE NWE SO AVA OGE ETR LNT XEL AEP DUK IDA AEE OTTR CMS Evergy NEE 

Central 

Projected 
CAPEX/ 

Company Ticker 2022 Net Plant [ll 

1 ALLETE, Inc. ALE 39.59% 
2 NorthWestern Corporation NWE 40.09% 
3 Southern Company SO 42.76% 
4 Avista Corporation AVA 45.56% 
5 OGE Energy Corporation OGE 45.96% 
6 Entergy Corporation ETR 47.42% 
7 Alliant Energy Corporation LNT 48.42% 
9 Xcel Energy Inc. XEL 52.04% 

10 American Electric Power Company, Inc. AEP 53.51% 
11 Duke Energy Corporation DUK 54.78% 
12 IDACORP, Inc. IDA 55.72% 
13 Ameren Corporation AEE 56.89% 
14 Otter Tail Corporation OTTR 58.84% 
15 CMS Energy Corporation CMS 61.36% 
16 Evergy Central Evergy Central 63.87% 
17 NextEra Energy, Inc. NEE 86.90% 

Proxy Group Median 52.04% 
The Companies as % of the Median 1.23 

Notes: 
[1] Exhibit No. AEB-8, p. 3-4, col. [7] 
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Exhibit AEB-9 
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REGULATORY RISK ASSESSMENT 

Company Operating Subsidiary 
Utility 

State Type 

[1] 

Test Year 
Convention 

[2] [3] [4] [5] 
Revenue Stabilization 

Formula- Straight Fixed 
Revenue Based Variable Overall Revenue 

Decoupling Rates Rate Design Stabilization 

[6] [7] [8] 
Capital Cost Recoverv 

Capital Cost OVIP In Overall 
Recovery Rate Base/ Capital Cost 

Mechanism Equivalent Recoverv 

ALLE'IE, Inc. ALLE'IE (Minnesota Power) Minnesota Electric Fully Forecast No No No No Yes Yes Yes 
Alliant Energy Corporation Interstate Power & Light Co. Iowa Electric Historical No No No No No No No 

Interstate Power & Light Co. Iowa Gas Historical No No No No No No No 
Wisconsin Power & Light Co. Wisconsin Electric Fully Forecast No No No No No Yes Yes 
Wisconsin Power & Light Co. Wisconsin Gas Fully Forecast No No No No No Yes Yes 

Ameren Corporation Ameren Illinois Co. Illinois Electric Historical No Yes No Yes No Yes Yes 
Ameren Illinois Co. Illinois Gas Fully Forecast Yes No No Yes Yes Yes Yes 
Union Electric Co. Missouri Electric Historical Yes No No Yes Yes No Yes 
Union Electric Co. Missouri Gas Historical Yes No No Yes Yes No Yes 

American Electric Power Company, Inc. Southwestern Electric Power Co. Arkansas E ectr c Historical Yes Yes No Yes Yes Yes Yes 
Indiana Michigan Power Co. Indiana E ectr c Fully Forecast Yes No No Yes Yes Yes Yes 
Kentucky Power Co. Kentucky E ectr c Fully Forecast Yes No No Yes No No No 
Southwestern Electric Power Co. Louisiana E ectr c Historical Yes Yes No Yes No Yes Yes 
Indiana Michigan Power Co. Michigan E ectr c Fully Forecast No No No No No Yes Yes 
Ohio Power Co. Ohio E ectr c Partially Forecast Yes No No Yes Yes Yes Yes 
Public Service Co. of Oklahoma Oklahoma E ectr c Historical Yes No No Yes Yes Yes Yes 
Kingsport Power Co. Tennessee E ectr c Fully Forecast No No No No No No No 
AEP Texas Texas E ectr c Historical No No No No Yes No Yes 
Southwestern Electric Power Co. Texas E ectr c Historical No No No No Yes No Yes 
Appalachian Power Co. Virginia E ectr c Historical No No No No Yes Yes Yes 
Appalachian Power Co./Wheeling Power Co. West Virginia E ectr c Historical No No No No No No No 

Avista Corporation Alaska Electric Light and Power Co. Alaska E ectr c Historical No No No No No No No 
Avista Corp. Idaho E ectr c Historical Yes No No Yes No Yes Yes 
Avista Corp. Idaho Gas Historical Yes No No Yes No Yes Yes 
Avista Corp. Oregon Gas Fully Forecast Yes No No Yes No No No 
Avista Corp. Washington Electric Historical Yes No No Yes No Yes Yes 
Avista Corp. Washington Gas Historical Yes No No Yes No Yes Yes 

CMS Consumers Energy Co. Michigan Electric Fully Forecast No No No No No Yes No 
Consumers Energy Co. Michigan Gas Fully Forecast Yes No No Yes No Yes No 

Duke Energy Corporation Duke Energy Florida LLC Florida Electric Fully Forecast No No No No Yes Yes Yes 
Duke Energy Indiana LLC Indiana Electric Historical Yes No No Yes Yes Yes Yes 
Duke Energy Kentucky Inc. Kentucky Electric Fully Forecast Yes No No Yes No No No 
Duke Energy Kentucky Inc. Kentucky Gas Fully Forecast Yes No No Yes No No No 
Duke Energy Carolinas LLC/Duke Energy Progress LLC North Carolina Electric Historical No No No No No Yes Yes 
Piedmont Natural Gas Co. Inc. North Carolina Gas Historical Yes No No Yes Yes Yes Yes 
Duke Energy Ohio Inc. Ohio Electric Partially Forecast Yes No No Yes Yes Yes Yes 
Duke Energy Ohio Inc. Ohio Gas Partially Forecast No No Yes Yes Yes Yes Yes 
Duke Energy Carolinas LLC/Duke Energy Progress LLC South Carolina Electric Historical No No No No No Yes Yes 
Piedmont Natural Gas Co. Inc. South Carolina Gas Historical Yes No No Yes No Yes Yes 
Piedmont Natural Gas Co. Inc. Tennessee Gas Fully Forecast Yes No No Yes Yes No Yes 

Entergy Corporation Entergy Arkansas LLC Arkansas Electric Fully Forecast Yes Yes No Yes Yes Yes Yes 
EntergyNew Orleans LLC Louisiana-NOCC Electric Partially Forecast Yes Yes No Yes Yes No Yes 
EntergyNew Orleans LLC Louisiana.NOCC Gas Partially Forecast No Yes No Yes No No No 
Entergy Louisiana LLC Louisiana Electric Historical Yes Yes No Yes Yes Yes Yes 
Entergy Louisiana LLC Louisiana Gas Historical Yes Yes No Yes Yes Yes Yes 
EntergyMississippi LLC Mississippi Electric Fully Forecast Yes Yes No Yes No Yes Yes 
Entergy Texas Inc. Texas Electric Historical No No No No Yes No Yes 

IDACORP, Inc. Idaho Power Co. Idaho Electric Partially Forecast Yes No No Yes No Yes Yes 
Idaho Power Co. Oregon Electric Partially Forecast No No No No No No No 

NextEra Energy, Inc. Florida Power & Light Co. Florida Electric Fully Forecast No No No No Yes Yes Yes 
GulfPower Co. Florida Electric Fully Forecast No No No No Yes Yes Yes 
Pivotal Utility Holdings Inc. Florida Gas Fully Forecast No No No No Yes Yes Yes 
Lone Star Transmission LLC Texas Electric Historical No No No No Yes No Yes 

NorthWestern Corporation NorthWestern Corporation Montana Electric Historical Yes No No Yes No No No 
NorthWestern Corporation Montana Gas Historical No No No No No No No 
NorthWestern Corporation Nebraska Gas Historical No No No No No Yes Yes 
NorthWestern Corporation South Dakota Electric Historical No No No No No Yes Yes 
NorthWestern Corporation South Dakota Gas Historical No No No No No Yes Yes 
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Exhibit AEB-9 
Page 2 of 2 

REGULATORY RISK ASSESSMENT 

Company Operating Subsidiary 
Utility 

State Type 

[1] 

Test Year 
Convention 

[2] [3] [4] [5] 
Revenue Stabilization 

Formula- Straight Fixed 
Revenue Based Variable Overall Revenue 

Decoupling Rates Rate Design Stabilization 

[6] [7] [8] 
Capital Cost Recoverv 

Capital Cost OVIP In Overall 
Recovery Rate Base/ Capital Cost 

Mechanism Equivalent Recoverv 

OGE Energy Corporation Oklahoma Gas and Electric Co. Arkansas Electric Historical Yes Yes No Yes No Yes Yes 
Oklahoma Gas &Electric Co. Oklahoma Electric Historical Yes No No Yes Yes Yes Yes 

Otter Tail Corporation Otter Tail Power Co. Minnesota Electric Fully Forecast No No No No No Yes Yes 
Otter Tail Power Co. North Dakota Electric Fully Forecast No No No No Yes Yes Yes 
Otter Tail Power Co. South Dakota Electric Historical No No No No Yes Yes Yes 

Portland General Electric Company Portland General Electric Co. Oregon Electric Fully Forecast Yes No No Yes Yes No Yes 
Southern Company Alabama Power Co. Alabama Electric Fully Forecast No Yes No Yes Yes No Yes 

Georgia Power Co. Georgia Electric Fully Forecast No Yes No Yes Yes Yes Yes 
Atlanta Gas &Light Co. Georgia Gas Fully Forecast No Yes Yes Yes Yes Yes Yes 
Northern Illinois Gas Co. Illinois Gas Fully Forecast Yes No No Yes Yes Yes Yes 
Mississippi Power Co. Mississippi Electric Fully Forecast Yes Yes No Yes No Yes Yes 
Chattanooga Gas Co. Tennessee Gas Fully Forecast Yes Yes No Yes No No No 
Virginia Natural Gas Inc. Virginia Gas Historical Yes No No Yes Yes Yes Yes 

Xcel Energy Inc. Public Service Co. of Colorado Colorado Electric Historical Yes No No Yes Yes Yes Yes 
Public Service Co. of Colorado Colorado Gas Historical Yes No No Yes Yes Yes Yes 
Northern States Power Co.-Minnesota Minnesota Electric Fully Forecast Yes Yes No Yes No Yes Yes 
Northern States Power Co.-Minnesota Minnesota Gas Fully Forecast No No No No Yes Yes Yes 
Southwestern Public Service Co. New Mexico Electric Historical No No No No No No No 
Northern States Power Co.-Minnesota North Dakota Electric Fully Forecast No No No No Yes Yes Yes 
Northern States Power Co.-Minnesota North Dakota Gas Fully Forecast No No Yes Yes No Yes Yes 
Northern States Power Co.-Minnesota South Dakota Electric Historical Yes No No Yes Yes Yes Yes 
Southwestern Public Service Co. Texas Electric Historical No No No No Yes No Yes 
Northern States Power Co.-Wisconsin Wisconsin Electric Fully Forecast No No No No No Yes Yes 
Northern States Power Co.-Wisconsin Wisconsin Gas Fully Forecast No No No No No Yes Yes 

Proxy Group Average Fullyforecast 35 Yes 47 65 
Partially Forecast 7 No 35 17 
Historical 40 

Forecast 51.22% 79.3% % Yes 57.3% 

Evergy, Inc. Evergy Metro [9] Kansas Electric Historical No No No No Yes Yes 
Evergy, Inc. Evergy Central [9] Kansas Electric Historical Yes No No Yes Yes Yes 

Notes: 
[l ] Regulatory Research Associates, effedive as ofDecember 31, 2022 
[2] S&P Global Market Intelligence, RegulatoryFocus: Adjustment Clauses, dated July 18,2022. Operating subsidiaries not covered in this report were excluded from this exhibit. A designation of "Yes" indicates full or partial decoupling. 
[3] - [4] Form 10-K; companytariffs; S&P Global Market Intelligence 
[5] Ifeither [2], [3],or [4]equals "No", then 'No't ifnot, then 'Yes" 
[6] SkI> Global Market Intelligence, RegulatoryFocus: Adjustment Clauses, dated July 18,2022. Operating subsidiaries not covered in this report were excluded from this exhibit. A designation of "Yes" indicates full or partial decoupling. 
[7] S&P Capital IQ Pro 
[8]If [7] of [8] equals "Yes", then "Yes"; if not, then 'No" 
[9] Data provided by the Companies 
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Exhibit AEB-10 
Page 1 of 1 

COIVPARISON OF EVERGY METRO / EVERGY KANSAS CITY AND PROXY GROUP COIVPANIES 
RRA JURISDICTIONAL RANKINGS 

[ll 

[2] 
RRA Ranking Legend 

Rank Numeric Rank 
Desc,iption Value 

ALLETE, Inc. \Iinnesota Average/2 5 Below Average/3 9 

Vorth Dakota Average/1 4 Below Average/2 8 
Alliant Energy Corporation owa Above Average /3 3 Below Average /1 7 

\Iinnesota Average/2 5 Average/3 6 
.Viscongn Above Average /3 3 Average /2 5 

Ameren Corporation owa Above Average /3 3 Average /1 4 
Ilinois Average/2 5 Abovelverage/3 3 
Vlissouri Average/3 6 Above Average/2 2 

American Electric Power Company, Inc. Arkansas Average/1 4 Abovelverage/1 1 
ndiana Average/1 4 
<entuckv Average/2 5 
ouisiana (PSC) Average/2 5 

Michigan Above Average /3 3 
)hio Average/3 6 
)klahoma Average/2 5 

Texas(PUC) Average/3 6 
Virginia Average/1 4 
West Virginia Below Average/2 8 

Avista Corporation Alaska Below Average/1 7 
C MS Energy Corporation Michigan Above Average /3 3 
Duke Energy Corporation Florida Above Average /2 2 

Indiana Average/1 4 
Kentu ckv Average/2 5 
North Carolina Above Average /3 3 
Ohio Average/3 6 
South Carolina Average/3 6 

Entergy Corporation Arkansas Average/1 4 
ouisiana (PSC) Average/2 5 

_ouisiana (NOCC) Average/3 6 

V|i S9 S9ppi Above Average /3 3 
exas(PUC) Average/3 6 

IDACORP, Inc. daho Average/2 5 
Mvada Average/2 5 
Dregon Average/2 5 
Nyoming Average/2 5 

Nex,Era Energy, Inc. zlorida Above Average /2 2 
3eorgia Above Average /2 2 

NorthWe stern Corporation owa Above Average /3 3 
Vlontana Below Average/1 7 
Vorth Dakota Average/1 4 
.outh Dakota Average/2 5 
Nyoming Average/2 5 

OGE Energy Corp. )klahoma Average/2 5 
Otter Tail Corporation \Iinnesota Average/2 5 

Vorth Dakota Average/1 4 
.outh Dakota Average/2 5 

Portland General Electric Company Nlontana Below Average/1 7 
Oregon Average/2 5 
Washington Average/3 6 

The Southern Company Alabama Above Average /1 1 
Georgia Above Average /2 2 
Misgsgppi Above Average /3 3 

Xcel Energy Inc Colorado Average/1 4 
Michigan Above Average /3 3 
Minnesota Average/2 5 
North Dakota Average/1 4 
New Mexico Below Average/2 8 
South Dakota Average/2 5 
Texas(PUC) Average/3 6 
Wiscongn Above Average /3 3 

Proxv Group Average Average / 1 to Average / 2 4.55 

Evergy Metro / Evergy Kings City Kansas Below Average/1 7 

Notes 
[1] Source: State Regulatory Evaluations, Regulatory Research Assodates, asof September 8, 2021. 
[2] AA/1 1, AA,/2= 2, AA/3 3, A,/1= 4 A,/2= 5, A;/3=6, BA,/1= 7, BA,/2= 8, BA,/3= 9 
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Exhibit AEB-11 
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COMPARISON OF EVERGY IVETRO / EVERGY KANSAS CITY AND PROXY GROUP COMPANIES 
S&P JURISDICTIONAL RANKINGS 

[ll 

[2] 

S&P 

ALLETE, Inc. 

Alliant Energy Corporation 

Ameren Corporation 

American Electric Power Company, Inc. 

Avista Corporation 
C MS Energy Corporation 
Duke Energy Corporation 

Entergy Corporation 

IDACORP, Inc. 

Nex,Era Energy, Inc. 

NorthWe stern Corporation 

OGE Energy Corp. 
Otter Tail Corporation 

Portland General Electric Company 

The Southern Company 

Xcel Energy Inc 

\Iinnesota 
Vorth Dakota 
owa 
\Iinnesota 
Mscon~n 
owa 
Ilinois 
Vlissouri 
Arkangs 
ndiana 
<entucky 
_ouigana IPSC) 
Michigan 
jhio 
Dklahoma 
exas(PUC) 
.irginia 
A'est Virginia 
Alasl<a 
Michigan 
zlorida 
ndiana 
<entucky 
Vorth Carolina 
jhio 
.outh Carolina 
Arkangs 
_ouigana IPSC) 
_ouisiana (NOCC) 
vlisgsgppi 
exas(PUC) 
daho 
~Ievada 
Dregon 
Wyoming 
zlorida 
3eorgia 
owa 
Vlontana 
Vorth Dakota 
.outh Dakota 
Wyoming 
Dklahoma 
\Iinnesota 
Vorth Dakota 
.outh Dakota 
Vlontana 
Dregon 
Iashington 
Alabama 
3eorgia 
vlisgsgppi 
Jolorado 
Michigan 
\Iinnesota 
Vorth Dakota 
Vew Mexico 
.outh Dakota 
rexas (Plc) 
Wiscongn 

Rank 

Highly Credit Supportive 
Highly Credit Supportive 
Most Credit Supportive 
Highly Credit Supportive 
Most Credit Supportive 
Most Credit Supportive 
Very Credit Supportive 
Very Credit Supportive 

Highly Credit Supportive 
Highly Credit Supportive 
Most Credit Supportive 
Highly Cre 'it Supportive 
Most Cre(it Supportive 
Very Crec t Supportive 
Very Crec t Supportive 
Very Crec t Supportive 

Highly Credit Supportive 
VeryCrect Supportive 
More Cre(it Supportive 
Most Cre(it Supportive 
Most Crecit Supportive 
Highly Crecit Supportive 
Most Crecit Supportive 
Highly Cre(it Supportive 
VeryCredt Supportive 
More Crecit Supportive 
Highly Crecit Supportive 
Highly Crecit Supportive 
More Cre(it Supportive 
More Cre(it Supportive 
VeryCredt Supportive 
VeryCredt Supportive 
VeryCredt Supportive 

Highly Crecit Supportive 
Very Credit Supportive 
Most Credit Supportive 
Highly Credit Supportive 
Most Credit Supportive 
More Credit Supportive 
Highly Credit Supportive 
Very Credit Supportive 
Very Credit Supportive 
Very Credit Supportive 

Highly Credit Supportive 
Highly Credit Supportive 
Very Credit Supportive 
More Credit Supportive 
Highly Credit Supportive 
Very Credit Supportive 
Most Credit Supportive 
Highly Credit Supportive 
More Credit Supportive 
Very Credit Supportive 
Most Credit Supportive 
Highly Credit Supportive 
Highly Credit Supportive 

Credit Supportive 
Very Credit Supportive 
Very Credit Supportive 
Most Credit Supportive 

Numeric Rank Ranking Legend 

Description Value 
Most credit suppoitive 1 
Highly credit supportive 2 
Vel credit supportive 3 
More credit suppoitive 4 
Credit suppoitive 5 

Proxv Group Average Very Credit Supportive to Highly Credit Supportive 2.41 

Evergy Metro / Evergy Kings City Kansas Highly Credit Supportive 2 

Notes 
[1] S&P Global Ratings, "North American U~Iity Regulatory Junsdictions Updates Oklahoma Has Been Revisedto Verylredt Suppoitive Developments Continue 
Elsewhere," July 20,2022 
[21 Most Credit Supp = 1, Highly Credit Supp = 2, Very Credit Supp = 3, More Credit Supp =4, Credit Supp = 5 
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Exhibit AEB-12 
Page 1 of 1 

CAPITAL STRUCTURE ANALYSIS 

Common 
Equity 

Most Recent 8 Quarters (2020Q4 - 2022Q3) 
Long-Term Preferred Short-term 

Debt Equity Debt Total 
Proxy Group Company Ticker Ratio Ratio Ratio Ratio Capitalization 
ALLETE, Inc. ALE 57.22% 42.69% 0.00% 0.10% 100.00% 
Alliant Energy Corporation LNT 51.34% 46.60% 0.79% 1.26% 100.00% 
Ameren Corporation AEE 52.39% 45.62% 0.62% 1.37% 100.00% 
American Electric Power Company, Inc. AEP 46.98% 51.43% 0.00% 1.59% 100.00% 
Avista Corporation AVA 60.92% 39.02% 0.00% 0.07% 100.00% 
CMS Energy Corporation CMS 51.87% 47.18% 0.21% 0.74% 100.00% 
Duke Energy Corporation DUK 52.33% 46.07% 0.00% 1.59% 100.00% 
Entergy Corporation ETR 46.19% 53.71% 0.10% 0.00% 100.00% 
IDACORP, Inc. IDA 54.07% 45.65% 0.28% 0.00% 100.00% 
NextEra Energy, Inc. NEE 60.17% 38.36% 0.00% 1.48% 100.00% 
NorthWestern Corporation NWE 47.68% 52.04% 0.00% 0.28% 100.00% 
OGE Energy Corp. OGE 53.03% 45.19% 0.00% 1.78% 100.00% 
Otter Tail Corporation OTTR 52.85% 44.56% 0.00% 2.59% 100.00% 
Portland General Electric Company POR 45.35% 53.38% 0.00% 1.27% 100.00% 
The Southern Company SO 54.16% 44.72% 0.52% 0.60% 100.00% 
Xcel Energy Inc. XEL 54.65% 44.33% 0.00% 1.02% 100.00% 

Average 52.58% 46.28% 0.16% 0.98% 
Median 52.62% 45.64% 0.00% 1.14% 

Maximum 60.92% 53.71% 0.79% 2.59% 
Minimum 45.35% 38.36% 0.00% 0.00% 

Notes: 
[1] Ratios are weighted by actual common capital, preferred capital, long-term debt and short-term debt of the operating subsidiaries. 
[2] Electric and Natural Gas operating subsidiaries with data listed as N/A from S&P Capital IQ have been excluded from the analysis. 
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Exhibit AEB-13 
Page 1 of 2 

EVERGY KANSAS CENTRAL ELECTRIC UTILITY LONG-TERM DEBT SCHEDULE 
PROJECTED JUNE 30,2023 

[1] 

Date of 
Description Settlement 
WR 2015 FMB 3.25% Due 2025 11/13/15 
WR 2016 FMB 2.55% Due 2026 06/20/16 
KGE 1994 La Cygne PCB Variable Due 2027 04/28/94 
WR 2017 FMB 3.10% Due 2027 03/06/17 
KGE 2016 PCB 2.50% Due 2031 06/01/16 
WR 1994 St. Marys PCB Variable Due 2032 04/28/94 
WR 1994 Wamego PCB Variable Due 2032 04/28/94 
KGE 1994 St. Marys PCB Variable Due 2032 04/28/94 
KGE 1994 Wamego PCB Variable Due 2032 04/28/94 
KGE 2007 FMB 6.53% Due 2037 10/15/07 
KGE 2008 FMB 6.64% Due 2038 05/15/08 
WR 2012 FMB 4.125% Due 2042 03/01/12 
WR 2013 FMB 4.10% Due 2043 03/28/13 
WR 2013 FMB 4.625% Due 2043 08/19/13 
KGE 2014 FMB 4.30% Due 2044 07/02/14 
WR 2015 FMB 4.25% Due 2045 11/13/15 
WR 2019 FMB 3.25% Due 2049 08/19/19 
WR 2020 FMB 3.45% Due 2050 04/09/20 
WR 2022 FMB 5.50% Due 2053 03/15/23 
Total 

Notes: 
[1] - [6]: Provided by the company. 
[7], [8]: Bloomberg, CapitallQ. 

[2] [3] [4] 
Principal 

Date of Interest Amount 
Maturity Rate oflssue 
12/01/25 3.2500% 250,000,000 
07/01/26 2.5500% 350,000,000 
04/15/27 3.5400% 21,940,000 
04/01/27 3.1000% 300,000,000 
06/01/31 2.5000% 50,000,000 
04/15/32 3.5400% 45,000,000 
04/15/32 3.5400% 30,500,000 
04/15/32 3.6600% 14,500,000 
04/15/32 3.6600% 10,000,000 
12/15/37 6.5300% 175,000,000 
05/15/38 6.6400% 100,000,000 
03/01/42 4.1250% 550,000,000 
04/01/43 4.1000% 430,000,000 
09/01/43 4.6250% 250,000,000 
07/15/44 4.3000% 250,000,000 
12/01/45 4.2500% 300,000,000 
09/01/49 3.2500% 300,000,000 
04/15/50 3.4500% 500,000,000 
03/15/53 5.5000% 400,000,000 

4,326,940,000 

[5] 

Net 
Proceeds 

247,949,597 
345,238,685 
20,763,492 

296,205,083 
48,015,631 
43,694,021 
29,576,046 
14,015,257 
9,647,351 

173,937,727 
100,175,656 
511,982,336 
417,173,662 
246,658,133 
246,453,918 
233,257,431 
294,168,487 
477,284,920 
395,680,000 

4,151,877,433 

[6] [7] 
Moody's A Utility 

Yield to Bondlndex 
Maturity on Settlement date 
3.3466% 4.4300% 
2.7057% 3.7900% 
3.8276% 8.2200% 
3.2481% 4.2300% 
2.8265% 3.9100% 
3.6825% 8.2200% 
3.6889% 8.2200% 
3.8277% 8.2200% 
3.8371% 8.2200% 
6.5756% 6.2300% 
6.6264% 6.2600% 
4.5496% 4.3600% 
4.2774% 4.1700% 
4.7085% 4.8700% 
4.3853% 4.3500% 
5.8269% 4.4300% 
3.3531% 3.3100% 
3.7019% 3.4700% 
5.5745% 5.3800% 

[8] 
Moody's Baa Utility 

Bondindex 
on Settlement date 

5.5900% 
4.4700% 
8.4800% 
4.6100% 
4.6100% 
8.4800% 
8.4800% 
8.4800% 
8.4800% 
6.4600% 
6.7700% 
5.0500% 
4.6800% 
5.4300% 
4.7600% 
5.5900% 
3.6500% 
4.0800% 
5.6700% 

[g] 
Weighted 

Cost of Debt 

0.19% 
0.21% 
0.02% 
0.21% 
0.03% 
0.04% 
0.02% 
0.01% 
0.01% 
0.26% 
0.15% 
0.52% 
0.41% 
0.27% 
0.25% 
0.29% 
0.23% 
0.40% 
0.51% 
4.03% 

[10] 
Weighted 

Cost at Moody's 
A Utility Bond Index 

0.26% 
0.31% 
0.04% 
0.29% 
0.05% 
0.09% 
0.06% 
0.03% 
0.02% 
0.25% 
0.14% 
0.55% 
0.41% 
0.28% 
0.25% 
0.31% 
0.23% 
0.40% 
0.50% 
4.47% 

[11] 
Weighted 

Cost at Moody's 
Baa Utility Bond Index 

0.32% 
0.36% 
0.04% 
0.32% 
0.05% 
0.09% 
0.06% 
0.03% 
0.02% 
0.26% 
0.16% 
0.64% 
0.47% 
0.31% 
0.28% 
0.39% 
0.25% 
0.47% 
0.52% 
5.05% 
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Exhibit AEB-13 
Page 2 of 2 

EVERGY KANSAS CENTRAL ELECTRIC UTILITY LONG-TERM DEBT SCHEDULE 
PROJECTED JUNE 30,2023 

[1] 

Date of 
Description Settlement 
WR 2015 FMB 3.25% Due 2025 11/13/15 
WR 2016 FMB 2.55% Due 2026 06/20/16 
KGE 1994 La Cygne PCB Variable Due 2027 04/28/94 
WR 2017 FMB 3.10% Due 2027 03/06/17 
KGE 2016 PCB 2.50% Due 2031 06/01/16 
WR 1994 St. Marys PCB Variable Due 2032 04/28/94 
WR 1994 Wamego PCB Variable Due 2032 04/28/94 
KGE 1994 St. Marys PCB Variable Due 2032 04/28/94 
KGE 1994 Wamego PCB Variable Due 2032 04/28/94 
KGE 2007 FMB 6.53% Due 2037 10/15/07 
KGE 2008 FMB 6.64% Due 2038 05/15/08 
WR 2012 FMB 4.125% Due 2042 03/01/12 
WR 2013 FMB 4.10% Due 2043 03/28/13 
WR 2013 FMB 4.625% Due 2043 08/19/13 
KGE 2014 FMB 4.30% Due 2044 07/02/14 
WR 2015 FMB 4.25% Due 2045 11/13/15 
WR 2019 FMB 3.25% Due 2049 08/19/19 
WR 2020 FMB 3.45% Due 2050 04/09/20 
WR 2022 FMB 5.50% Due 2053 03/15/23 
Total 

Notes: 
[1] - [6]: Provided by the company. 
[7], [8]: Bloomberg, CapitallQ. 

[2] [3] [4] 
Principal 

Date of Interest Amount 
Maturity Rate oflssue 
12/01/25 3.2500% 250,000,000 
07/01/26 2.5500% 350,000,000 
04/15/27 3.5400% 21,940,000 
04/01/27 3.1000% 300,000,000 
06/01/31 2.5000% 50,000,000 
04/15/32 3.5400% 45,000,000 
04/15/32 3.5400% 30,500,000 
04/15/32 3.6600% 14,500,000 
04/15/32 3.6600% 10,000,000 
12/15/37 6.5300% 175,000,000 
05/15/38 6.6400% 100,000,000 
03/01/42 4.1250% 550,000,000 
04/01/43 4.1000% 430,000,000 
09/01/43 4.6250% 250,000,000 
07/15/44 4.3000% 250,000,000 
12/01/45 4.2500% 300,000,000 
09/01/49 3.2500% 300,000,000 
04/15/50 3.4500% 500,000,000 
03/15/53 5.5000% 400,000,000 

4,326,940,000 

[5] 

Net 
Proceeds 

247,949,597 
345,238,685 
20,763,492 

296,205,083 
48,015,631 
43,694,021 
29,576,046 
14,015,257 
9,647,351 

173,937,727 
100,175,656 
511,982,336 
417,173,662 
246,658,133 
246,453,918 
233,257,431 
294,168,487 
477,284,920 
395,680,000 

4,151,877,433 

[6] [7] 
Moody's A Utility 

Yield to Bondlndex 
Maturity on Settlement date 
3.3466% 4.4300% 
2.7057% 3.7900% 
3.8276% 8.2200% 
3.2481% 4.2300% 
2.8265% 3.9100% 
3.6825% 8.2200% 
3.6889% 8.2200% 
3.8277% 8.2200% 
3.8371% 8.2200% 
6.5756% 6.2300% 
6.6264% 6.2600% 
4.5496% 4.3600% 
4.2774% 4.1700% 
4.7085% 4.8700% 
4.3853% 4.3500% 
5.8269% 4.4300% 
3.3531% 3.3100% 
3.7019% 3.4700% 
5.5745% 5.3800% 

[8] 
Moody's Baa Utility 

Bondindex 
on Settlement date 

5.5900% 
4.4700% 
8.4800% 
4.6100% 
4.6100% 
8.4800% 
8.4800% 
8.4800% 
8.4800% 
6.4600% 
6.7700% 
5.0500% 
4.6800% 
5.4300% 
4.7600% 
5.5900% 
3.6500% 
4.0800% 
5.6700% 

[g] 
Weighted 

Cost of Debt 

0.19% 
0.21% 
0.02% 
0.21% 
0.03% 
0.04% 
0.02% 
0.01% 
0.01% 
0.26% 
0.15% 
0.52% 
0.41% 
0.27% 
0.25% 
0.29% 
0.23% 
0.40% 
0.51% 
4.03% 

[10] 
Weighted 

Cost at Moody's 
A Utility Bond Index 

0.26% 
0.31% 
0.04% 
0.29% 
0.05% 
0.09% 
0.06% 
0.03% 
0.02% 
0.25% 
0.14% 
0.55% 
0.41% 
0.28% 
0.25% 
0.31% 
0.23% 
0.40% 
0.50% 
4.47% 

[11] 
Weighted 

Cost at Moody's 
Baa Utility Bond Index 

0.32% 
0.36% 
0.04% 
0.32% 
0.05% 
0.09% 
0.06% 
0.03% 
0.02% 
0.26% 
0.16% 
0.64% 
0.47% 
0.31% 
0.28% 
0.39% 
0.25% 
0.47% 
0.52% 
5.05% 
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Exhibit AEB-14 
Page 1 of 1 

EVERGY KANSAS CAPITAL STRUCTURE 
PROJECTED JUNE 30,2023 

[1] [2] [3] [4] 
Rate of 

Balance Weight Rate Return 
EVERGY KANSAS METRO 
Long-term Debt 2,926,400,750 48.00% 4.372% 2.099% 
Common Equity 3,169,665,643 52.00% 10.250% 5.330% 
Total Capitalization 6,096,066,393 100.00% 7.428% 

EVERGY KANSAS CENTRAL 
Long-term Debt 4,285,963,478 47.96% 4.347% 2.085% 
Common Equity 4,650,135,150 52.04% 10.250% 5.334% 
Total Capitalization 8,936,098,628 100.00% 7.419% 

Notes: 
[1]: Provided by the companies. 
[2] = [1] / Total Capitalization. 
[3]: Weighted Average Cost of Capital for specific financing type. 

*Includes unamortized debt expenses and discounts. There are no current maturities of long-term debt. 
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COMMONWEALTH OF MASSACHUSETTS) 
) SS: 

COUNTY OF SUFFOLK 

VERIFICATION 

Ann Bulkley, being duly sworn upon his oath deposes and states that she is a 
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20231121105415 
Kansas Corporation 

Commission 

THE STATE CORPORATION COMMISSION 
OF THE STATE OF KANSAS 

Before Commissioners: Andrew J. French, Chairperson 
Dwight D. Keen 
Annie Kuether 

In the Matter of the Joint Application of ) 
Evergy Kansas Central, Inc., Evergy Kansas ) 
South, Inc., and Evergy Metro, Inc. for ) Docket No. 23-EKCE-775-RTS 
Approval to Make Certain Changes in their ) 
Charges for Electric Service. ) 

ORDER APPROVING UNANIMOUS SETTLEMENT AGREEMENT 

This matter comes before the State Corporation Commission of the State of Kansas 

(Commission) for consideration and decision. Having reviewed the pleadings and record, the 

Commission makes the following findings: 

1. On April 25, 2023, Evergy Kansas Central, Inc., Evergy Kansas South, Inc., 

(collectively Evergy Central) and Evergy Metro, Inc. (Evergy Metro) filed a Joint Application to 

make certain changes in its charges for electric service. The Joint Application is supported by 

direct testimony from nineteen witnesses. 

2. Evergy Central originally sought a net increase of $204.2 million in revenue 

requirements or a net increase of 9.77 percent in total retail revenues. 1 Evergy claims the proposed 

increase is primarily driven by increased physical plant investment since 2018, an increase in the 

overall cost of capital, and a requested increase in depreciation expense.2 

3. Evergy Metro originally sought a net increase of $14.2 million in jurisdictional 

revenue requirements or a net increase of 1.95 percent in total jurisdictional retail revenues.3 

' Joint Application, Apr. 25,2023, f 7. 
2 Id.,?9. 
3 Id., r 1 1. 

1 
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Evergy claims the proposed increase is primarily driven by the level of physical plant investment 

since 2018, and an increase in the overall cost of capital.4 

4. In its Joint Application, Evergy Central also sought to include the cost of 

purchasing Persimmon Creek Wind Farm, a 199 MW wind generating facility located in western 

Oklahoma into its rates,5 and permission to make an abbreviated rate filing pursuant to K.A.R. 82-

1-231(b)(3)(A) within 12 months of the Commission's Final Order in this Docket to address (1) 

Panasonic Distribution Investment; (2) Wolf Creek Decommissioning Trust Adjustment; and (3) 

Investment in a new renewable generating resource to address 2024-2026 resource requirements 

and supported by Evergy's Integrated Resource Plan.6 

5. The Commission has jurisdiction to supervise and control electric public utilities, 

as defined in K.S.A. 66-101a, doing business in Kansas.7 The Commission has the power to 

require all electric utilities governed by the Electric Public Utilities Act to establish and maintain 

just and reasonable rates.8 

6. Notice of the proposed rate increase, public hearings, and evidentiary hearing was 

provided by a bill insert with the monthly billing statement for each customer in Evergy's service 

territory and by electronic mail to those customers who receive their bill by electronic mail. One 

week prior to the public hearing, Evergy sent a reminder via postcard for customers receiving 

paper bills and by email for customers who receive their bill electronically. The Commission 

received comments from the public in three public hearings: on July 11, 2023, in Topeka, on July 

13, 2023, in Overland Park, and on July 27,2023, in Wichita. The Commission also received 

4 Id., F 13. 
5 Id., R 21-22. 
6 Id.,335. 
7 K,S,A, 66-101. 
8 K.S.A.66-10lb. 
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3,915 public comments through its Office of Public Affairs and Consumer Protection.9 The 

Commission issues this Order with due consideration of those comments. 

7. The Citizens' Utility Ratepayer Board (CURB); AARP; Kansas Chamber of 

Commerce and Industry, Inc.; Wichita Regional Chamber of Commerce; Climate + Energy 

Project; Natural Resources Defense Council; the United States Department of Defense (DOD); 

Atmos Energy Corporation (Atmos) and Kansas Gas Service; Kansas Industrial Consumer Group 

(KIC); Lawrence Paper Company; Spirit AeroSystems, Inc.; Occidental Chemical Corporation; 

Goodyear Tire & Rubber Company; Associated Purchasing Services Corporation; United School 

District (USD) #259 Sedgwick County, Kansas; Johnson County Community College; USD 223 

Olathe School District; USD 512 Shawnee Mission School District; USD 232 DeSoto School 

District; USD 229, the Blue Valley School District; CVR Refining CVL, LLC; HF Sinclair El 

Dorado Refining LLC (HF Sinclair); Streetlights Alliance for Fair Energy Rates Coalition 

(Streetlights Coalition); and Walmart, Inc. (Walmart) were granted intervention. 

8. On August 29,2023, Staff and Intervenors filed their direct testimony. Thirty-four 

witnesses, including fourteen Staff witnesses filed testimony. Staff, CURB, KIC, and DOD filed 

testimony addressing Evergy's revenue requirement. 

For Evergy Central.' 

• Staff recommended a $109.5 million (net $34.7 million) increase; 10 

• CURB recommended a $166.3 million (net $91.5 million) increase;11 

• KIC recommended a $199.2 million (net $124.4 million) increase; 12 and 

9 The public comments were entered into the record by the Presiding Officer filing Notice of Filing of Public 
Comments on October 5,2023. 
10 Direct Testimony of Andria N. Jackson (Jackson Direct), Aug. 29,2023, p. 4. 
11 Direct Testimony of Andrea C. Crane (Crane Direct), Aug. 29, 2023, p. 11. 
12 Direct Testimony of Michael P. Gorman (Gorman Direct), Aug. 29,2023, p. 5. In Gorman's cross-answering 
testimony, KIC lowered its recommendation to a $160.4 million (net $85.6 million) increase. 

3 



• DOD recommended a $234.1 million (net $159.3 million) increase. 13 

For Evergy Metro: 

• Staff recommended a $42.3 million (net $53.3 million) decrease; 14 

• CURB recommended a $23.9 million (net $34.8 million) decrease; 15 

• KIC recommended a $9.0 million (net $19.9 million) decrease;16 and 

17 • DOD recommended a $6.4 million increase (net $4.5 million) deer ease. 

9. On September 5,2023, eight witnesses filed cross-answering testimony. 18 In its 

cross-answering testimony, KIC amended its revenue requirement recommendation for both 

Evergy Central (from a $199.2 million (net $124.4 million) increase to a $160.4 million (net $85.6 

million) increase) and Evergy Metro (from a $9.0 million (net $19.9 million) decrease to a $18.5 

million (net $29.4 million) decrease).19 

10. On September 18,2023, Evergy filed rebuttal testimony from 20 witnesses. 

11. After nine days of negotiation, on September 29,2023, the Parties filed a Joint 

Motion for Approval of Unanimous Settlement Agreement (Settlement Agreement), which is 

attached as Attachment A and incorporated by reference.20 Among the major elements of the 

settlement: 

13 Direct Testimony of Lafayette K. Morgan, Jr. and Jennifer L. Rogers (Morgan & Rogers Direct), Aug. 29,2023, 
p. 7. 
14 Jackson Direct, p. 4. 
15 Crane Direct, p. 11. 
16 Gorman Direct, p. 5. In Gorman's cross-answering testimony, KIC lowered its recommendation to a $18.5 
million (net $29.4 million) decrease. 
17 Morgan & Rogers Direct, p. 7. 
18 Joint Motion for Approval of Unanimous Settlement Agreement, Sept. 29,2023, fn. 2. 
19 Cross - Answering Testimony of Michael P . Gorman , Sept . 5 , 2023 , pp . 3 - 4 ; See also Unanimous Settlement 
Agreement, Sept. 29,2023, ~ 6. 
20 On October 4,2023, the Parties filed an Errata to Joint Motion for Approval of Unanimous Settlement Agreement, 
to correct some minor typographical errors. The Unanimous Settlement Agreement attached to the October 4,2023 
errata filing is attached to this Order as Attachment A and incorporated by reference. 
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• Evergy Central will receive a base rate revenue requirement increase of $148.8 

million (11.75%), or net increase of $74 million (3.54%), including rate case 

expense which can be amortized over three years;21 

• Evergy Metro will receive a base revenue requirement decrease of $22 million 

(3.89%), or net overall reduction of $32.9 million (4.53%), including rate case 

expense which can be amortized over three years;22 

• Evergy Central is authorized to use 6.8923% as its overall rate of return for 

regulatory accounting purposes,23 and Evergy Metro is authorized to use 6.8881% 

as its overall rate of return for regulatory accounting purposes; 24 

• Persimmon Creek Wind Farm will be recovered by Evergy Central through a 

levelized revenue requirement approach;25 

• The revenue requirement associated with Evergy Central's 8% interest in Jeffrey 

Energy Center (JEC) is included in Evergy Central's base rates;26 

• Evergy Central will credit its customers $96,530,380 after being grossed up for 

income taxes from the Company Owned Life Insurance (COLI). This credit will 

be paid to Evergy Central customers and amortized over three years, or $32,176,793 

27 per year; 

• For Evergy Metro, an average of 4 Coincident Peak (CP) and 12 CP demand 

allocators will be used for allocating capacity-related generation and transmission 

21 Unanimous Settlement Agreement, f 9 
22 Id, f 58. 
23 Id, 721. 
24 Id, r 60. 
25 Id., 711. 
26 Id, W 16. 
27 Id, r 18. 
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plant costs between Missouri and Kansasjurisdiction for everything but WolfCreek 

and transmission, which will be based on a 12 CP demand allocator;28 

• Both Evergy Central and Evergy Metro are authorized a 9.4% ROE for use in their 

Transmission Delivery Charge CDC);29 

• The customer charge for all residential customer classes is $14.25;30 

• Evergy's pilot Time of Use (TOU) rate will be converted into a permanent 

voluntary rate with other changes to make Central's and Metro's * TOU rates 

consistent with each other;31 

• Every Central's Residential Electric Vehicle Rate, Restricted Peak Management, 

and Residential Peak Efficiency Rate should be replaced by the new EKC 

Residential Demand Service Rate;32 

• Evergy's residential battery energy storage (RBES) pilot will be adopted;33 and 

• Evergy Central may file an abbreviated rate case to update rates to include: (1) 

Panasonic Related Distribution Investment; (2) Wolf Creek Decommissioning 

Trust Adjustment; and (3) investment in a new renewable generating resource to 

address 2024-2026 resource requirements as supported by Evergy' s Integrated 

Resource Plan (IRP).34 

12. HF Sinclair, Streetlights Coalition, Walmart, Atmos, and Kansas Gas Service are 

not signatories to the Settlement Agreement, but have indicated no objection to the Settlement.35 

28 Id F 62. 
29 Id., M 21, 60. 
30 Id·, N 38,77. 
31 Id., ff 42,78. 
32 Id, 746. 
33 Id., IN 50,86. 
34 Id.,? 55. 
35 Id.,p. 1. 
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Therefore, pursuant to K.A.R. 82-1-230a, the Settlement Agreement is considered a "unanimous 

settlement agreement." 

13. On October 3,2023, testimony in support of the settlement was filed by James 

Owen on behalfof Climate + Energy Project, Larry Blank on behalfofthe DOD, Andrea C. Crane 

on behalf of CURB, Michael P. Gorman on behalf ofKIC, and its members, Darrin Ives on behalf 

of Evergy, and Justin Grady on behalf of Staff. 

14. On October 9,2023, the Commission held a hearing on the proposed Unanimous 

Settlement Agreement. The Parties appeared by counsel and each party submitted prefiled 

testimony. The Commission heard live testimony from Andrea C. Crane on behalf of CURB, 

Michael P. Gorman on behalfofKIC and its members, Darrin Ives on behalf ofEvergy, and Justin 

Grady on behalf of Staff. The witnesses were cross-examined by the Commission, and the parties 

were given the opportunity for redirect examination. 

15. In determining rates, the Commission first establishes a revenue requirement and 

then designs a rate structure.36 The revenue requirement includes rate base, operating expenses, 

and rate of return.·37 The rate of return is simply an oppoitunity to earn that rate, not a guarantee. 

Rate design includes allocating costs among and within the customer classes. 

16. In setting rates, the Commission's goal is to balance the interests of all concerned 

parties and develop a rate within the "zone of reasonableness.',38 The parties whose interests must 

be considered and balanced include: (1) the utility's investors vs. the ratepayers; (2) present vs. 

future ratepayers; and (3) the public interest.39 

36 Kansas Gas & Elec. Co. v. Kansas Corp. Comm'n,239 Kan. 483,500 0986). 
31 Id . 21 500 - 01 . 
3 % Id . at 488 - 89 . 
39 Id at 488, 1070. 
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17. In allocating the revenue requirement among the customer classes, the Commission 

follows cost causation principles,40 so "that one class of consumers shall not be burdened with 

costs created by another class. „41 

18. The law generally favors compromise and settlement of disputes between parties 

when they enter into an agreement knowingly and in good faith to settle the dispute.42 When 

approving a settlement, the Commission must make an independent finding that the settlement is 

supported by substantial competent evidence in the record as a whole, establishes just and 

reasonable rates, and is in the public interest.43 

19. Darren Ives testified that the Parties reached a fair and reasonable outcome after 

nine hard days of settlement negotiations and compromise.44 Twenty-two of the twenty-seven 

parties agreed on cost allocation, and the five that did not join the settlement do not oppose the 

settlement.45 

20. Substantial competent evidence possesses something of substance and relevant 

consequence, which furnishes a substantial basis of fact to reasonably resolve the issues.46 

Whether another trier of fact could have reached a different conclusion given the same facts is 

irrelevant; a court can only find that a Commission decision is not supported by substantial 

competent evidence when the evidence shows "the [Commission's] determination is so wide of 

the mark as to be outside the realm of fair debate."47 The Signatories agree the Settlement 

40 See Order on Petitions for Reconsideration and Clarification, IM[ 14-15, Docket No. 05-WSEE-981-RTS (Feb. 13, 
2006). 
41 Jones v . Kansas Gas & Elec . Co ., 222 Kan . 390 , 401 ( 1977 ). 
42k/·ann v. Univ. qfKansas, 271 Kan. 234,241-42 (2001). 
43Citizens' Util. Ratepayer Bd v. Kansas Corp. Comm'n, 28 Kan. App. 2d 313,316 (2000), rev denied March 20, 
2001. 
44 Transcript of October 9,2023 Hearing (Tr.), pp. 43,45. 
45 Id, p. 23. 
~Farmland Indus., Inc. v. Kansas Corp. Comm'n,25 Kan.Appld %49, %52 (1999). 
47 Id , at 851 . 
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Agreement is supported by substantial competent evidence.48 This Docket has an extensive record. 

It is estimated that roughly 1,000 data requests were issued, including almost 600 from Staff 

alone.49 KIC characterized Evergy's responses to data requests as "detailed and complete, which 

allowed for a very careful review of cost-of-service elements."50 Similarly, KIC praised Evergy 

for doing a "great job in responding to those [data requests]," which enabled Staff to perform "a 

very thorough audit . . . of the operations of Evergy Kansas Central and Evergy Kansas Metro. „51 

The Commission reviewed a record that consisted of prefiled testimony from a total of 57 

witnesses, including 22 on behalf of Evergy and 35 of behalf of Staff and Intervenors,52 live 

testimony of 4 witnesses, the Joint Motion for Approval ofUnanimous Settlement Agreement, and 

testimony in support of the Unanimous Settlement Agreement from witnesses representing 

Evergy, Staff, CURB, the DOD, KIC, and Climate + Energy Project. There is voluminous 

testimony representing myriad interests participating in this Docket. Having reviewed the record 

as a whole, the Commission finds the Unanimous Settlement Agreement is supported by 

substantial competent evidence. 

22. Every electric public utility in Kansas is required to provide reasonably efficient 

and sufficient service and establish just and reasonable rates.53 Under Kansas Supreme Court 

precedent, rates must fall within a "zone of reasonableness" which balances the interests of 

investors versus ratepayers, present versus future ratepayers, and the public interest. 54 Evergy 

notes that if the Unanimous Settlement Agreement is approved, its Kansas customers' rates will 

48 Joint Motion for Approval of Unanimous Settlement Agreement, li 4; Ives Supporting Testimony, p. 20; Grady 
Supporting Testimony, p. 34, Crane Supporting Testimony, p. 13. 
49 Tr., PP' 95, 108. 
50 Id.,p. 95. 
5\ Id. 
52 Ives Supporting Testimony, p. 20. 
53K.S.A. 66-101b. 
54Kansas Gas, 239 Kan. at 488. 
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have only increased 1 % since 2017, well below the rate of inflation.55 The Signatories agree the 

Settlement Agreement results in reasonable rates.56 Ives explains the Settlement Agreement 

represents a compromise of the positions advanced by the disparate interests participating in this 

Docket.57 Grady adds that the agreed-upon revenue requirements fall within the range of 

recommendations initially advocatedby the Parties andstrike the properbalancebetween Evergy's 

ability to earn sufficient revenue to meet its financial obligations, while keeping rates as low as 

possible for customers, and still providing reliable electric service.58 CURB notes that the 

Settlement Agreement results in revenue requirements well below what Evergy Metro and 

Evergy Central sought in their Joint Application.59 

23. On behalf of Climate + Energy Project, Owen testified that the Unanimous 

Settlement Agreement benefits low-income customers by decreasing Evergy Central's residential 

customer charge and leaving Evergy Metro's residential customer charge unchanged.60 Blank 

testified that the Settlement Agreement results in fair and reasonable rates.61 Specifically, Blank 

believes the revenue allocation and updates to the TDC are significant steps towards more 

equitable rates that align more closely with industry standards, and maintain competitive rates in 

Every Central's service territory.62 There is substantial evidence in the record that the agreed-

upon rates will provide Evergy sufficient revenues and cash flows to meet its financial obligations, 

yet will keep rates as low as possible while maintaining reliable service fbr its customers.63 

55 Tr., p. 20. 
56 Joint Motion for Approval of Unanimous Settlement Agreement, lit Ives Supporting Testimony, p. 20; Grady 
Supporting Testimony, p. 41, Crane Supporting Testimony, p. 18. 
57 Ives Testimony in Support, p. 20. 
58 Grady Supporting Testimony, p. 41. 
59 Crane Supporting Testimony, p. 13. 
60 Supportive Testimony of James Owen, Oct. 3,2023, p. 2; Testimony in Support ofUnanimous Settlement 
Agreement prepared by Larry Blank (Blank Supporting Testimony),Oct. 3,2023, p. 10. 
6\ Id.5 p. 6. 
62 Id p. 12. 
63 Grady Supporting Testimony, p. 42. 
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Accordingly, the Commission finds and concludes approval of the Unanimous Settlement 

Agreement will result in just and reasonable rates for Evergy and its customers. 

24. The Commission finds that approval ofthe Unanimous Settlement Agreement is in 

the public interest. The Signatories agree the terms of the Unanimous Settlement Agreement are 

in the public interest and should be approved by the Commission.64 

25. Staff opines the Settlement Agreement is in the public interest because it: (1) 

significantly reduces Evergy' s requested revenue requirements, even below what the Intervenors 

advocated; (2) provides Evergy with sufficient revenue to meet its financial obligations and 

provide reliable electric service; (3) allows Evergy to protect its infrastructure from physical and 

cybersecurity threats; (4) adds Persimmon Creek Wind Farm to Evergy Central's portfolio; (5) 

allows Evergy Central to include the 8% portion of JEC into rates, providing an economic and 

reliable source of dispatchable capacity that is attractively priced and can help with increased load 

growth and economic development in Kansas; (6) provides $96.5 million of certain benefits from 

COLI to Evergy Central customers over three years; and (7) provides a path forward to resolve the 

different jurisdictional allocation methodologies between Kansas and Missouri.65 

26. Crane testifies that under the Settlement Agreement, ratepayers will benefit from 

new renewable generation and additional capacity that will be needed in the near future.66 Gorman 

testified the Unanimous Settlement Agreement includes a Business Time of Use (TOU) rate 

assessment, which may incent business customers to modify demands and/or energy consumption 

that changes Evergy's cost of providing service and allows customers to benefit via more 

64Joint Motion for Approval of Unanimous Settlement Agreement, li 4; Blank Supporting Testimony, pp. 4,9,12; 
Ives Supporting Testimony, p. 21; Grady Supporting Testimony, p. 44; Crane Supporting Testimony, p. 18. 
65 Grady Supporting Testimony, pp. 44-45. 
66 Crane Supporting Testimony, p. 19. 
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competitive electric service rates and monthly bills.67 These price signals should encourage all 

customers to make efficient and economic conservation consumption decisions to manage the cost 

of power, which in turn should help Evergy offer reliable, high-quality service at the lowest 

possible prices to its customers.68 The public interest is served by minimizing the cost of litigation 

that would be passed on to ratepayers.69 Similarly, by allowing Evergy Central to file an 

abbreviated rate case, the Settlement Agreement reduces costs to ratepayers by postponing Evergy 

Central's next full rate case.70 

27. During the hearing, Grady explained that when Staff settles a rate case, it must be 

very close to the results that Staffexpects from a fully litigated proceeding.71 Staffs recommended 

revenue requirements for both EKC and EKM were the lowest among any ofthe Parties.72 Grady 

emphasized how close the settled revenue requirement is to Staff's position.73 

28. The Commission finds the agreed-upon rates will provide Evergy sufficient 

revenue to meet its financial obligations and provide safe and reliable service at just and reasonable 

rates to its customers. After considering all of the terms ofthe Unanimous Settlement Agreement, 

the Commission finds it is in the public interest. The Unanimous Settlement Agreement is a 

balanced agreement that is fair to all ofthe parties. Under the Unanimous Settlement Agreement, 

Evergy adds additional generation from Persimmon Creek Wind Farm and JEC, which are 

important to continued economic development growth in the State.74 The Settlement Agreement 

also benefitted Kansas customers by aligning Evergy's tariffs and riders between Evergy Metro 

67 Gorman Supporting Testimony, p. 7. 
6% Id. 
69 IveS Supporting Testimony, p. 22; Grady Supporting Testimony, p. 46; Crane Supporting Testimony, p. 19. 
70 IveS Supporting Testimony, p. 10; Crane Supporting Testimony, p. 19. 
71 Tr., p. 110. 
72 Id.,pp. 18-19. 
73 Id ., p . 115 ; see also Grady Supporting Testimony , p . 41 . 
74 Tr., p. 38. 
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and Evergy Central.75 Therefore, the Commission finds the proposed rate design is fair and 

reasonable, and is in the public interest. 

29. After a careful review and consideration of the evidence in the record, the 

Commission finds that the attached Unanimous Settlement Agreement is supported by substantial 

competent evidence in the record as a whole, will result in just and reasonable rates, and is in the 

public interest. The Commission approves the Unanimous Settlement Agreement in its entirety. 

30. The new rates will take effect based on the customer billing cycle date beginning 

December 21, 2023.76 

THEREFORE, THE COMMISSION ORDERS: 

A. The Commission approves the Unanimous Settlement Agreement in its entirety. 

The terms of the attached Unanimous Settlement Agreement are incorporated into this Order. 

B. The parties have 15 days from the date ofelectronic service ofthis Order to petition 

for reconsideration.77 

BY THE COMMISSION IT IS SO ORDERED. 

French, Chairperson; Keen, Commissioner; Kuether, Commissioner 

Dated: 11/21/2023 

gh-tl*u_ ~j..,~ ~ --ig~¢-
D 0 

Lynn M. Retz 
Executive Director 

BGF 

75 Id., pp. 38-39. 
76 See Joint Motion for Approval ofUnanimous Settlement Agreement, r 95; Ives Supporting Testimony, p. 19. 
77 K.S.A. 66-118b; K.S.A. 77-529(a)(1). 
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--ATTACHMENT 1--

BEFORE THE STATE CORPORATION COMMISSION 
OF THE STATE OF KANSAS 

In the Matter of the Application of Evergy ) 
Kansas Metro, Inc., Evergy Kansas South, Inc. ) 
and Evergy Kansas Central, Inc. to Make ) Docket No. 23-EKCE-775-RTS 
Certain Changes in Their Charges for Electric ) 
Service Pursuant to K.S.A. 66-117. ) 

UNANIMOUS SETTLEMENT AGREEMENT 

As a result ofdiscussions among all parties to this docket, the Staffofthe State Corporation 

Commission of the State of Kansas ("Staff' and "Commission," respectively); Evergy Kansas 

Central, Inc. and Evergy Kansas South, Inc. (collectively referred to as "Evergy Kansas Central" 

or "EKC") and Evergy Metro, Inc. ("Evergy Kansas Metro" or "EKM") (together with Evergy 

Kansas Central referred to as "Evergy" or "Company"); the Citizens' Utility Ratepayers Board 

("CURB"); AARP; Kansas Chamber of Commerce and Industry, Inc. ("KCCI"); Wichita Regional 

Chamber of Commerce ("Wichita Chamber"); Climate + Energy Project C'CEP"); Natural 

Resources Defense Council C'NRDC"); the United States Department of Defense ("DOD"); 

Kansas Industrial Consumers Group ("KIC"); Lawrence Paper Company ("LPC"), Spirit 

AeroSystems, Inc. ("Spirit"), Occidental Chemical Corporation ("Occidental"), Goodyear Tire & 

Rubber Company ("Goodyear"), and Associated Purchasing Services Corporation ("Associated 

Purchasing") (collectively referred to as "KIC Participating Members"); United School District 

#259 Sedgwick County, Kansas ("USD 259"); Johnson County Community College ("JCCC"), 

USD 233 Olathe School District, USD 512 Shawnee Mission School District, and USD 232 

DeSoto School District (collectively, the "Johnson County School Districts") and USD 229 - the 

1 
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Blue Valley School District ("USD 229" 1; and CVR Refining CVL, LLC ("CVR"), referred to 

collectively herein as "Parties" or "Signatory Parties", hereby submit to the Commission for its 

consideration and approval the following Unanimous Settlement Agreement ("Settlement", 

"Agreement" or "Settlement Agreement"). HF Sinclair El Dorado Refining LLC ("HF Sinclair"); 

Walmart, Inc., ("Walmarf'), Streetlights Alliance for Fair Energy Rates Coalition ("Safer Coalition"); 

Atmos Energy Corporation ("Atmos") and Kansas Gas Service C'KGS") are not signatories but do 

not oppose the Agreement.2 

I. EVERGY'S APPLICATION 

1. On April 25, 2023, Evergy filed a Joint Application requesting authorization to make 

certain changes to EKC's and EKM's charges for electric service in Kansas pursuant to K.S.A. 66-

117 and K.A.R. 82-1-231, which was docketed as the above-captioned proceeding. The filing was 

made in accordance with K.S.A. 66-117, and KAR 82-1-231(b)(3). 

2. EKC requested a net increase in revenue requirements of $204.2 million or a net 

increase of 9.77 percent in total retail revenues. The schedules filed with the Joint Application 

were based upon normalized operating results for the 12 months ending September 30,2022, 

updated to June 30,2023. The requested increase consisted of a $279 million increase in base rates 

offset by reductions related to EKC's Retail Energy Cost Adjustment ("RECA") rider ($41.5 

million) and Property Tax Surcharge ("PTS") ($33.3 million). 

3. EKM requested a net increase in revenue requirements of $14.2 million or a net 

' JCCC, Johnson County School Districts, USD 229 and USD 259 sign subject to approval by their Boards 
of Education. Counsel for these parties will file a letter with the Commission confirming approval by their Boards of 
Education when received. 

2 HF Sinclair and Safer Coalition do not agree with the amount of the revenue requirement increase being 
assigned to them under the Agreement for the reasons set forth in their prefiled testimony. Atmos and KGS do not 
agree with Evergy's proposed time of use ("TOU") rates and residential demand rates for the reasons set forth in Mr. 
Paul Raab's testimony. Walmart does not believe the allocation of revenue to the classes goes as far as the cost of 
service study warrants. 
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increase of 1.95 percent in total retail revenues. The schedules filed with the Joint Application 

were based upon normalized operating results for the 12-months ending September 30,2022, 

updated to June 30,3023. The requested increase consisted of a $25.1 million increase in base 

rates offset by a $10.9 million reduction in the PTS. 

4. In addition, the Application included proposals intended to help align EKC's and 

EKM's tariffs. This included consolidation of certain rate classes within EKC, and modifications 

to address the differences in the EKC Retail Energy Cost Adjustment ("RECA") and the EKM 

Energy Cost Adjustment ("ECA") tariffs, and the Transmission Delivery Charge ("TDC") tariffs 

for the two operating utilities. 

5. The Application also included the following proposals: 

a. Establishment of a storm reserve for EKM similar to the one now in place for EKC. 

b. Implementation of Bright Lines for EKM for non-residential classes, consistent 

with those already established in EKC's non-residential class tariffs. 

c. Continuation and expansion of Evergy's CIPS/Cyber tracker. 

d. Lifting of the pilot status of its TOU rates and changes to achieve consistency 

between the TOU rates and demand rates of EKC and EKM. 

e. Implementation of a residential battery energy storage pilot. 

6. Staff and certain intervenors3 filed their direct testimony on August 29,2023, and 

some intervenors4 filed cross-answering testimony on September 5,2023. The positions of the 

parties on Evergy's revenue requirement were as follows: 

3 Intervenors filing direct testimony include CURB, KIC and its Participating Members, DOD, Gas Utilities, 
HF Sinclair, CEP, Safer Coalition, Walmart, CVR, and USD 259, 

4 Intel*venors filing cross-answering testimony include CURB, KIC, Gas Utilities, HF Sinclair, DOD and 
Safer Coalition. 
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EKC: 

Staff $109.5M (net $34.7M) 

CURB $166.3M (net $91.5M) 

KIC Direct $199.2M (net $124.4M) 

KIC Cross Ans. $160.4M (net $85.6M) 

DOD $234.1M (net $159.3M) 

EKM: 

Staff ($42.3M) (net ($53.3M)) 

CURB ($23.9M) (net ($34.8M)) 

KIC Direct ($9.OM) (net ($19.9M)) 

KIC Cross Ans. ($18.5M) (net ($29.4M)) 

DOD $6.4M (net ($4.5M)) 

Staff and intervenors also addressed policy and rate design issues. 

7. Consistent with the Commission's Procedural Order issued May 18, 2023, Evergy 

filed rebuttal testimony on September 18, 2023. The parties held settlement discussions on 

September 21-22, 2023, continuing into the week of September 25, 2023, and reached this 

Settlement, as described below. 

II. TERMS OF SETTLEMENT AGREEMENT 

8. The Signatory Parties have agreed to a total revenue requirement amount, revenue 

allocations, and rate design adjustments for EKC and EKM, without specifically addressing the 

underlying issues and disagreements regarding those issues, except as set forth herein. This 

Settlement resolves all issues in this matter, with such Settlement providing no precedent for future 

cases as to the underlying issues or positions of the parties on those issues. In the event the 

Commission either does not approve this Settlement in total, or materially changes the Settlement 
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terms, then the Settlement shall be voidable by any Signatory negatively affected by such 

modification. The following set forth the terms of this Settlement: 

EVERGY KANSAS CENTRAL 

A. Revenue Requirement 

9. The Signatory Parties agree that: 

a. EKC's net overall annual revenue requirement increase should be $74.0 million. 

This revenue requirement increase does not include costs recoverable through Commission-

approved riders. 

b. EKC should roll into base rates the existing balance in the PTS surcharge totaling 

$33.3 million. 

c. This total base rate revenue requirement reflects the expiration of the Mid Kansas 

Electric Cooperative ("MKEC'5) wholesale contract and removal of that credit from base rates. 

The MKEC expiration amount included is $41.5 million. The Parties also agree that EKC will be 

permitted to recover the remaining offset to the credit through the Actual Cost Adjustment 

("ACA") in 2024. 

d. The net overall revenue requirement increase of $74.0 million after adjustment for 

the base rate impacts ofproperty taxes and the expiration ofthe MKEC wholesale contract reflects 

a total base rate revenue requirement increase of $148.8 million. 

e. The revenue requirement increase stated above includes rate case expense and that 

EKC can amortize its actual rate case expense over three years. There will be no true-up or re-

amortization ofthis amount in the next rate case if EKC files its next general rate case before three 

years. 
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B. Depreciation 

10. The Parties agree that the depreciation rates proposed by Staff as set out in 

Schedule A should be adopted. 

C. Persimmon Creek Wind Farm ("Persimmon Creek") 

11. The Parties agree that the Persimmon Creek Wind Farm will be recovered by EKC 

through a levelized revenue requirement approach. The revenue requirement increase agreed to 

by the Parties and stated above includes a levelized revenue requirement for Persimmon Creek of 

$18,589,530. 

12. In the event of changes in law or regulations, or the occurrence of events outside 

the control of EKC that result in a material adverse impact to EKC with respect to recovery of the 

Persimmon Creek revenue requirement, EKC, as applicable, may file an application with the 

Commission proposing methods to address the impact of the events. The other Signatory Parties 

shall have the right to contest any such application, including whether the impact of the change or 

event is material to EKC, and whether the proposed remedy in the application is reasonable. 

13. The levelized revenue requirement for Persimmon Creek will be fixed for the first 

twenty years ofthe life of the Persimmon Creek site. At the end ofthose twenty years, the levelized 

revenue requirement will be reevaluated to consider any maintenance capital expenditures, costs 

associated with life extension for the plant, or other additional costs incurred to operate and 

maintain Persimmon Creek. 

14. In the event that EKC repowers Persimmon Creek after the expiration of the 

production tax credits, the levelized revenue requirement will be reevaluated at such time. 

15. The depreciation rate for Persimmon Creek will be 3.9225%. 
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D. Jeffrey Energy Center ("JEC") 8% 

16. The Parties agree that the revenue requirement associated with EKC's 8% interest 

in Jeffrey Energy Center should be included in base rates and is refiected in the revenue 

requirement increase stated above. 

17. The Parties agree that the fuel costs associated with EKC's 8% interest in JEC should 

flow through EKC's fuel clause and that any related revenues from off-system sales associated with 

the JEC 8% interest should also flow through the fuel clause for the benefit of customers. 

E. Company Owned Life Insurance ("COLI") 

18. The Company agrees to a credit to customers' revenues previously collected for the 

difference between the amount ofexpected COLI rate credits approved as part ofthe original COLI 

actuarial schedule and the actual amount of COLI rate credits that customers will have received 

from 1987 through December 31, 2023. Parties agree the total amount remaining to be credited to 

customers is $96,530,380 after being grossed up for income taxes. This amount will be established 

as a Regulatory Liability to be returned to customers and will be amortized over three years, or 

$32,176,793 per year. With the exception of this regulatory liability amortization, there are no 

additional COLI rate credits included in the Company's revenue requirement in this case or to be 

included in the revenue requirement of any future rate case. 

19. At the conclusion of the COLI regulatory liability amortization period, Evergy will 

track any over return to customers as a regulatory asset until such time as rates are set in a general 

rate case removing that regulatory liability amortization. Any such regulatory asset will be 

recovered from customers over an appropriate timeframe to be determined in that general rate case. 

20. This treatment for COLI is reflected in the above-stated revenue requirement. 
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F. Other Policy and Accounting Issues 

21. Rate of Return and TDC Return on Equity. While the Parties acknowledge that no 

stated return on equity is included in the settlement, until its next general rate proceeding, the 

Parties agree EKC should be authorized to use 6.8923% as its overall rate of return for regulatory 

accounting purposes, including the calculation of the equity component of AFUDC5 and for the 

abbreviated rate casediscussed below. The Parties agree to the use of the indicated overall rate of 

return solely for the purposes outlined in this paragraph. The Parties also agree that a return on 

equity of 9.4% will be utilized for purposes ofthe transmission delivery charge filings required by 

2023 House Bill No 2225. 

22. RECA. The Parties agree that the following changes to EKC's RECA should be 

approved: 

a. Add short-term capacity revenues and expenses. 

b. Add long-term capacity revenues and expenses for contracts entered into after 

December 21, 2023 (or date of the Order issued in this docket). 

c. Remove the Solar kWh tariff in the non-requirements customers. 

EKC agrees that it will keep the language regarding Virtual Energy Transactions 

and Fees for legitimate hedging purposes in the RECA at this time. 

23. Parallel Generation Rider ("PGR'3. The Parties agree that the following changes to 

EKC's PGR should be approved. 

a. Add short-term capacity revenues and expenses. 

b. Add long-term capacity and revenues for contracts entered into after December 21, 

2023 (or date of the Order issued in this docket). 

5 Allowance for Funds Used During Construction. 
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c. Remove the Solar kWh tariff in the non-requirements customers. 

EKC agrees that it will keep the language regarding Virtual Energy Transactions and Fees for 

legitimate hedging purposes in the PGR at this time. 

24. Transmission Delivery Charge ("TDC"). The Parties agree that the following 

changes to EKC's TDC should be approved: 

a. Add NERC6 Fees to TDC and removal from Base Rates. 

b. Use Current SPP7 Admin Fees instead of prior year fees. 

c. Add SPP Direct Assigned or Sponsored Upgrade Transmission Fees for Customer 

Upgrades language. 

d. Change TDC rates to Five Digits. 

e. Eliminate Adjustment Factor ("AF") and implement a true-up mechanism as 

proposed. 

f. Add "Pursuant to KSA 66-1237" in basis of charge section. 

25. Storm Reserve. The Parties agree that the annual accrual amount for storm costs for 

EKC's Storm Reserve should be set using a three-year average as proposed by Staff and setting a 

targeted cap for the storm reserve of$10 million. The Parties agree that the amount in EKC's Storm 

Reserve as of June 30,2023, in excess of $10 million should be amortized back to customers over 

a three-year period. The targeted cap for the Storm Reserve will be assessed and addressed in the 

next general rate case. 

26. Injuries & Damages Reserve. The Parties agree that EKC's Injuries & Damages 

Reserve should be continued. 

6 Nuclear Energy Regulatory Commission. 

7 Southwest Power Pool. 
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27. CIPS/Cvbersecuritv Tracker. The Parties agree that the CIPS/Cybersecurity Tracker 

should remain in place and will be a non-labor Operations and Maintenance ("0&M") tracker and 

will not include capital. The non-labor O&M base amount of the tracker is set at $3,592,525 for 

total EKC. This tracker will include only non-labor costs as proposed by Staff and will include 

physical security costs. The attached Exhibit EKC-1 provides the details of the EKC 

CIP/Cybersecurity tracker. The Tracker will sunset at the first general rate case after.January 1,2028. 

28. COVID-AAO. The Parties agree that the revenue requirement stated above includes 

the COVID-AAO and that EKC can amortize that AAO over a period of three years. There will be 

no true-up or re-amortization of this amount in the next rate case if EKC files its next general rate 

case before three years ofthe effective date ofthis Settlement. EKC has already agreed to withdraw 

its request for inclusion of lost revenues in its COVID-AAO. 

29. PTS. The Parties agree that the Kansas-jurisdictional, non-transmission related, 

retail property tax expense in base rates is $155,693,994 and shall be the basis for property tax 

balance used for purposes of future PTS filings for the time period the new rates are applicable. 

30. Pensions. For the purpose of calculating EKC's pension tracker going forward, the 

Parties agree that the base rates agreed to in this Settlement include the following expenses 

associated with EKC's pension plan: 

EKC Pension Expense 

EKC Amortization of Tracker 1 

$9,509,837 

$(6,055,724) 

EKC FAS 106 OPEB Expense 

EKC FAS 112 OPEB Expense 

EKC Amortization of Tracker 1 

$(839,373) 

$90,694 

$70,034 
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Tracker Balances as of June 30,2023 : 

Pension Tracker 1 $(18,167,171) 

Tracker 2 $254,491 

OPEB FAS 106 Tracker 1 $1,822,963 

OPEB FAS 112 Tracker 1 $(1,612,860) 

OPEB Tracker 2 $5,505,742 

EKC agrees to drop its request that Pension Tracker 2 balances associated with pension and OPEB 

expenses be included in rate base for purposes of settlement in this case. 

31. Excess Deferred Income Taxes ("EDIT"). EDIT amortizations included are as 

follows: EDIT - Elimination of Kansas Corporate Income Tax 30 years 

32. Regulatory Assets and Liabilities. A list of regulatory assets and liabilities and the 

applicable amortization periods have been agreed to among the Parties. In each future EKC general 

rate case, the Signatories agree that the balance of each amortization relating to regulatory assets 

or liabilities that remains, after full recovery by EKC (regulatory asset) or full credit to EKC 

customers (regulatory liability), shall be applied as offsets to other amortizations which do not 

expire before EKC's new rates from that rate case take effect. In the event no other amortization 

expires before EKC's new rates from that rate case take effect, then the remaining unamortized 

balance shall be a new regulatory liability or asset that is amortized over an appropriate period of 

time. A schedule of the list of deferred assets/liabilities is attached as Exhibit EKC-2. The 

treatment described in this paragraph will apply to all regulatory assets and liabilities except for 

rate case expense for this docket and COVID-AAO. 

G. Cost Allocation 

33. The Parties agree that the EKC rate increase should be allocated among the respective 

classes of customers according to the amounts indicated for each class as shown in Table 1. 
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TABLE 1 

Class: t $ Increase (% Inercasg 

Residential $ 68,969,345 11.99% 

Residential DG $ 304,601 11.99% 

Small General Service $ 29,605,180 11.28% 

Medium General Service $ 15,943,613 11.28% 

Large General Service $ 20,110,827 11.99% 

Large Power Service (ILP) $ 2,581,215 11.99% 

Education Service $ 3,837,398 11.99% 

Restricted Time of Day $ 131,864 11.99% 

Special Contract $ 3,870,358 11.99% 

Interruptible Contract Service $ 90,575 11.99% 

Large Tire Manufacturer $ 537,889 11.99% 

EV $ 35,280 11.99% 

Lighting $ 2,781,851 11.28% 

Total $ 148,799,998 11.75% 

34. In accepting the allocation ofthe revenue increase and resulting rates, the Signatories 

agree that this Settlement does not indicate any specific class cost of service methodology or 

approach. 

35. The Parties agree to use Staff's billing determinants to develop the rates for each 

class are reflected in Table 2. 
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TABLE 2 

kansas Central 
Class kWI" 

Residential 6,539,604,343 
Residential DG 26,5445675 
Small General Service 3,477,222,845 
Medium General Service 2,548,260,658 
Large General Service 3,926,121,347 
Large Power Service (ILP) 612,913,546 

= Education Service 586,767,076 
Restricted Time of Day 14,136,350 
Special Contract 1,517,569,713 
Interruptible Contract Service 18,485,769 
Large Tire Manufacturer 33,148,555 
EV 2,661,674 
Lighting 106,229,318 
Total 19,409,665,869 

36. The Parties agree that EKC should develop rates for each class based on the above-

referenced allocation of costs and billing determinants. 

37. The Parties agree to accept Staff's EKC 12 CPallocator foruse inEKC's TDC andthat 

between this rate case and the next base rate case EKC's TDC will be allocated by the 12 CP factors 

shown in Table 3. The Parties recognize that the first TDC filing after the Order in this case will use 

these factors in Table 3. The Parties agree that the TDC for the LGS and LPS classes will be calculated 

on a combined basis with an equal rate applyting to both classes. 
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TABLE 3 

Kansas Central 

Residential 40.901% 
RS-DG 0.050% 
SGS 18.834% 
MGS 11.327% 
USS/LPS 18.398% 
ICS 0.087% 
Church 0.088% 
School 3.646% 
Large Tire Man. 0.531% 
EV 0.012% 
Special Contracts 6.127% 
Lighting 0.000% 
Total 100.000% 

H. Rate Design and Other Tariff Changes 

38. The Parties agree that the customer charge for all residential customer classes 

shouldbe$14.25. 

Rate design for LGS/LPS 

39. The EKC LGS and EKC LPS classes should be combined for rate design calculation 

purposes of settlement base rates. The base rate allocation shortfall resulting from the change in LPS 

rates will be allocated within the LGS and LPS classes. 

40. The customer charge between the EKC LGS and LPS classes should be equal. As 

well, the primary voltage rates for the demand and energy rates need to be equal between the EKC 

LGS and LPS classes. 

41. The voltage level rate differentials will be proportionally based on the voltage level 

rate differentials in EKC's proposed LPS tariff. 
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Voluntary Residential TOU 

42. The Parties agree that EKC's pilot TOU rate should be converted into a permanent 

voluntary rate schedule and that the changes proposed by EKC in its direct filing, including a move 

to 3-period TOU rates and other changes to be consistent with the EKM TOU rate, should be 

adopted. The Parties agree a 2-period TOU rate will also be designed and implemented consistent 

with the rebuttal testimony of Brad Lutz. 

43. EKC will report semi-annually to the Commission for three years from the date of 

the Order in this docket. This report will show the number of customers in each class that has 

selected the voluntary TOU rate, the amount of savings each class experienced over each bi-annual 

period, and the number of customers who opted out ofthe TOU rates. 

44. The Parties agree that the budget for marketing and education for TOU rate as 

proposed by EKC in its direct filing, with a cap on costs of $2.5 million annually for EKC, should 

be approved and that the regulatory asset account previously established should be continued for 

the Company to collect these costs for consideration in the next general rate case. 

Business TOU 

45. In its next full, general rate proceeding the Company commits to propose an 

optional, non-residential time-variant rate or will offer testimony updating the Commission on its 

status regarding non-residential time-variant rates. 

Demand Service Pilot 

46. The Parties agree that the EKC Residential Electric Vehicle Rate, Restricted Peak 

Management, and Residential Peak Efficiency Rate should be eliminated and previous customers 

under that rate schedule should be moved to the new EKC Residential Demand Service Rate 
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LED differentials 

47. The Parties agree that EKC LED lighting rates will receive 25% of the Lighting 

class increase and all other, non-LED lighting rates will receive the remainder. Rates for Adder 

components common between LED and non-LED will be equalized. Company rate design sheets 

will be used to execute the rate design. 

48. The Parties agree that the Company should notify customers with non-LED lighting 

of the cost savings and benefits associated with adopting LED lighting. Communications will be 

quarterly with at least one communication via direct letter to customers. 

49. If customers remain on non-LED lighting at the time of the next full, general rate 

case filing, the Company will offer testimony detailing a plan to proactively move customers to 

LED alternatives. 

Residential Battery Energy Storage Program 

50. The Parties agree that the residential battery energy storage ("RBES") pilot 

proposed by EKC in its direct filing should be adopted as proposed. EKC will submit a final 

Evaluation Measurement &Verification ("EM&V") report to stakeholders and the Commission by 

the second quarter of 2027 to evaluate the success of the pilot and determine whether to move it 

to a full-scale offer in a future rate proceeding. 

51. The Parties agree to a collaborative to identify parameters on deployment, reporting 

and EM&V, and propose to file a compliance filing in this docket after that process is complete. 

General Terms and Conditions 

52. The Parties agree that the changes the Company proposed to its General Rules and 

Regulations, including the direct buried underground service lines, Municipal & Governmental 

Subdivision definitions, Provisions for Service to Energy Intensive Loads, and Line Extension 
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Policy, should be adopted as proposed. 

53. The Company agrees to consider aggregated billing for the Parties or customers 

represented by the Parties under EKC General Terms and Conditions, Section 4.05.08. Aggregated 

billing will be permitted for meters located at the same premise and served under the same rates. 

Evergy will retain discretion to reject aggregated billing if it is deemed detrimental to do so. 

I. Undisputed Issues 

54. The Parties recommend adoption of these provisions as part of the Order in this 

docket: 

a. The Parties agree with the tariff pricing format and naming conventions proposed 

by the Company. 

b. The Parties agree that the Company's proposal to restrict net metering customers 

from participating in the TOU rate should be adopted. 

c. The Parties agree that the frozen tariffs identified by the Company should be 

removed. Specifically, 

• Eliminate the frozen Multi-Unit Rate (WKRSMU) and transition customers to the 

Small General Service Rate (WKSGS) 

• Remove the frozen Restricted Conservation Rate (WKRSRCV) and transition 

customers to the Residential Standard Service Rate (WKRS). 

d. The Parties agree that changes to align the EKC Schedule NMR and EKM Net 

Metering Schedule NM should be approved and institute a cost-based re-inspection charge as 

proposed. 

17 



e. The Parties agree that all rate changes occurring for customers as a result of this 

docket should be implemented based on the customer billing cycle date, as proposed by the 

Company in its direct filing. 

f. The Parties agree to end the reporting requirement tracking the details of customers 

participating in Schedule RPER and Schedule REV and to end all of the preexisting Residential 

DG rate related reporting. 

g. The Parties agree to Remove the Conservation Use Service Factor from Residential 

Standard Service Rate (WKRS), remove the Residential Electric Vehicle Rate (WKREV) and 

transition customers to the Residential Peak Efficiency Rate (WKRPER), eliminate the Off-Peak 

Service Rate (WKOPS) and create Off Peak Rider, eliminate the Dedicated Off-Peak Rider Rate 

(WKDOR) and transition customers to the Small General Service Rate (WKSGS), create new Off-

Peak Rider, eliminate the SGS Recreational Lighting Rate (WKSGSRL) and create Off-Peak 

Lighting Rate (new) and transition customers to this rate or the Small General Service Unmetered 

Rate (WKSGS). 

h. The Parties agree that EKC should be permitted to implement its proposed 

Municipal Underground Service Rider, consistent with the Rider already in place for EKM. 

i. The Parties agree that the EKC's Standard Educational Service tariff should be 

frozen, making it unavailable for new accounts. 

j. The Parties agree that EKC's Generation Substitution Service ("GSS") tariffshould 

be frozen so that it is not available to new customers and that the changes proposed by EKC to the 

GSS tariff should be approved. 

k. The Parties agree that the changes proposed by EKC to its CCN tariff and its 

Wattsaver Air Conditioner Cycling Rider should be approved as proposed. 
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1. The Parties agree that EKC's Solar kWh Service tariff should be cancelled and 

replaced with the proposed Solar Subscription Rider, mirroring EKM's similar Rider. 

m. The Parties agree to cancel EKC Schedule DISC-PILOT found in its tariffs, as the 

Schedule is obsolete and no longer needed. 

n. The Parties accept EKC's proposed renew rider rate, as proposed in their filing. 

J. Abbreviated Rate Case 

55. The Parties agree that EKC may use the abbreviated rate setting process contained 

in K.A.R. 82-1-231(b)(3) to update rates to include: 

a. Panasonic Related Distribution Investment. 

b. Wolf Creek Decommissioning Trust Adjustment. 

c. Investment in a new renewable generating resource to address 2024-2026 resource 

requirements as supported by Evergy's Integrated Resource Plan C'IRP"). 

56. The Parties request that the Commission expressly grant EKC prior approval to file 

this abbreviated rate case pursuant to K.A.R. 82-1-231(b)(3). 

57. The Parties agree that any revenue requirement increase approved in the 

abbreviated rate case will utilize the same percentages reflected in TABLE 1 above regarding cost 

allocation included above. 

EVERGY KANSAS METRO 

A. Revenue Requirement 

58. The Parties agree that: 

a. EKM's net overall annual revenue requirement decrease should be $32.9 million. 

This revenue requirement decrease does not include costs recoverable through Commission-

approved riders. 
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b. The Parties agree that EKM should roll into base rates the existing balance in the 

PTS. Including the roll-in of the PTS, the total base rate revenue requirement decrease is $22.0 

million. 

c. The Parties agree that the revenue requirement decrease stated above includes rate 

case expense and that EKM can amortize its actual rate case expense over three years. There will 

be no true-up or re-amortization of this amount in the next rate case if EKM files its next general 

rate case before three years. 

B. Depreciation 

59. The Parties agree that the depreciation rates proposed by Staff as set out in 

Schedule B should be adopted. 

C. Other Policy and Accounting Issues 

60. Rate of Return and TDC Return on Equity. While the Parties acknowledge that no 

stated return on equity is included in the settlement, until its next general rate proceeding, EKM is 

authorized to use 6.8881% as its overall rate of return for regulatory accounting purposes, including 

the calculation of the equity component ofAFUDC. The Parties agree to the use of the indicated 

overall rate of return for settlement purposes only and do not view such return on equity as 

precedential. Parties also agree that a return on equity of 9.4% will be utilized for purposes of the 

transmission delivery charge filings required by 2023 House Bill No. 2225. 

61. Energy Cost Adiustment ("ECA"). The Parties agree that the following changes to 

EKM's ECA should be approved: 

a. Explicitly state it includes both short-term and long-term capacity costs and 

revenues. 

b. Add listing of SPP Charge Types. 
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c. Change wording for gains and losses associated with Renewable Energy Credit 

sales to match current accounting practices. 

d. Remove differentiation between on-system and off-system allocations to Kansas 

customers, removing the Unused Energy (UE1) allocator and adopting an energy 

allocator. 

62. Jurisdictional Capacity Allocations. Subject to the terms of this Settlement 

Agreement, the Parties agree that for purposes of allocating capacity-related generation and 

transmission plant costs between Missouri and Kansas jurisdiction, an average of 4 Coincident 

Peak ("4CP") and 12 CP demand allocators should be applied for everything except for WolfCreek 

and transmission, which will be based on a 12 CP demand allocator. The Parties agree that the 

distribution sims has been updated for purposes of determining the allocator between Missouri and 

Kansas. Staffand CURB agree to continue to meet with Missouri Public Service Commission Staff 

and the Office of Public Counsel to discuss jurisdictional allocation methodologies as occurred 

earlier this year. The parties agree that the above-described allocator methodology is intended to 

facilitate a collaborative process with Missouri to attempt to arrive at an agreeable jurisdiction 

allocator methodology for Kansas and Missouri. In the event that this collaborative effort does not 

result in a comprehensive agreement on jurisdictional allocation between Kansas and Missouri, 

then the Parties agree that this Agreement is not precedential in any fashion, and the Parties each 

reserve the right to advocate for any future allocation of these costs in rate cases before this 

Commission. 

63. Reserves. The Parties agree that an Injuries & Damages Reserve and Storm Reserve 

should be approved for EKM and the annual accrual amount for storm costs for EKM's Storm 

Reserve should be set using a three-year average as proposed by Staff and setting a targeted cap 
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for the storm reserve of $4 million. The targeted cap for the Storm Reserve will be assessed and 

addressed in the next general rate case. The Injuries & Damages reserve will be based on $3,281,161 

annual accrual for Evergy Metro total company. 

64. CIPS/Cvbersecuritv Tracker. The Parties agree that the CIPS/Cybersecurity Tracker 

should remain in place and will be a non-labor 0&M tracker and will not include capital. The non-

labor O&M base amount of the tracker is set at $4,184,570 for total Evergy Metro. This tracker 

will include only non-labor costs as proposed by Staff and will include physical security costs. 

The attached Exhibit EKM-1 provides the details of the EKM CIP/Cybersecurity tracker. The 

tracker will sunset at the first general rate case after January 1,2028. 

65. COVID-AAO. The Parties agree that the revenue requirement stated above includes 

the COVID-AAO and that EKM can amortize that AAO over a period of three years. There will 

be no true-up or re-amortization of this amount in the next rate case if EKM files its next general 

rate case before three years. EKM has already agreed to withdraw its request for inclusion of lost 

revenues in its COVID-AAO. 

66. Storm Uri Costs. EKM agrees to drop its request to recover the amount of under-

recovered costs from Winter Storm Uri caused by use ofthe UE1 Allocator. 

67. Property Tax. The Parties agree that the total Metro, non-transmission related, retail 

property tax expense in base rates is $124,285,130 and shall be the basis for property tax balance 

used for purposes of future PTS filings for the time period the new rates are applicable. 

68. Pensions. For the purposes of calculating EKM's pension tracker going forward, 

the Parties agree that the base rates agreed to in this Settlement include the following expenses 

associated with EKM's pension plan: 

EKM Pension Expense $13,352,024 

EKM Amortization of Tracker 1 $1,388,915 
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EKM OPEB Expense 

EKM Amortization of Tracker 1 

$(1,574,686) 

$(2,100,228) 

Tracker Balances as of June 30,2023: 

Pension Tracker 1 $4,166,745 

Tracker 2 $(53,431,261) 

OPEB Tracker 1 $(6,300,683) 

Tracker 2 $0 

EKM agrees to drop its request that Pension Tracker 2 balances associated with pension and OPEB 

expenses be included in rate base for purposes of settlement in this case. 

69. Excess Deferred Income Tax. EDIT amortizations included are as follows: 

EDIT - Deferral of 2018 amortization 5 years 

EDIT - Deferral of Montrose retirement amortization 5 years 
EDIT - Elimination ofKansas corporate income tax 30 Years 

70. Regulatory Assets and Liabilities. A list of regulatory assets and liabilities and the 

applicable amortization periods have been agreed to among the Parties. In each future EK_M 

general rate case, the Signatories agree that the balance of each amortization relating to regulatory 

assets or liabilities that remains, after full recovery by EKM (regulatory asset) or full credit to 

EKM customers (regulatory liability), shall be applied as offsets to other amortizations which do 

not expire before EKM's new rates from that rate case take effect. In the event no other 

amortization expires before EKM's new rates from that rate case take effect, then the remaining 

unamortized balance shall be a new regulatory liability or asset that is amortized over an 

appropriate period of time. A schedule of the list of deferred assets/liabilities is attached as Exhibit 

EKM-2. The treatment described in this paragraph will apply to all regulatory assets and liabilities 

except for rate case expense for this docket and COVID-AAO. 
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D. Cost Allocation 

71. The Parties agree that there should be no changes to the existing EKM customer classes 

beyond the addition ofa Large Power Class resulting ftom the adoption ofBi-ight Lines. 

72. The Parties agree the rate increase should be allocated among the respective 

classes of customers according to the amounts indicated for each class as shown in Table 4. 

TABLE 4 

el:*&5' $ Decrease. % Decrease 
Residential $11,318,217 3.89% 
Residential DG $30,130 3.89% 
Small General Service $1,524,075 3.89% 
Medium General Service $2,789,215 3.89% 
Large General Service $4,841,336 3.89% 
Large Power Service $1,298,551 3.89% 
CCN (incl BEV & ETS) $4,760 3.89% 
Lighting $193,716 3.89% 

Total $22,000,000 3.89% 

73. In accepting the allocation of the revenue decrease and resulting rates, the Signatories 

agree that this Settlement does not indicate any specific class cost of service methodology or 

approach. 

74. The Parties agree that the billing determinants to be used to develop the rates for 

each class are reflected in Table 5. 
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TABLE 5 

Kansas Metro 
Class kWli 

Residential 2,842,048,102 
Residential DG 7,524,913 
Small General Service 343,379,566 
Medium General Service 785,786,863 
Large General Service 1,760,963,892 
Large Power Service 553,673,525 
CCN (incl BEV & ETS) 820,221 
Lighting 38,031,957 
Total 6,332,229,038 

75. The Parties agree that EKM should develop rates for each class based on the above-

referenced allocation of costs and billing detcrminants. 

76. The Parties agree to accept Evergy's 12 CP allocator for use in the EKM TDC, as 

set out iii Table 6. 

TABLE 6 

Kansas Metro 

Residential 51.98% 
Res DG 0.08% 
SGS 5.87% 
MGS 12.17% 
LGS 22.37% 
LPS 7.34% 
EV 0.02% 
Lighting 0.18% 
KS Metro Retail 100.00% 

E. Rate Desien and Other Tariff Changes 

77. The Parties agree that the customer charge for all residential customer classes 

should be $14.25. 
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Voluntary Residential TOU 

78. The Parties agree that EKM's pilot Time of Use ("TOU") rate should be converted 

into a voluntary permanent rate schedule and that the changes proposed by EKM in its direct filing 

to the TOU rate should be adopted. The Parties agree a 2-period TOU rate will also be designed 

and implemented consistent with the Rebuttal Testimony of Brad Lutz. 

79. EKM will report semi-annually to the Commission for three years from the date of 

the Order in this docket. This report will show the number of customers in each class that has 

selected the voluntary TOU rate, the amount of savings each class experienced over each bi-annual 

period, and the number of customers who opted out ofthe TOU rates. 

80. The Parties agree that the budget for marketing and education for TOU rate as 

proposed by EKM in its direct filing, with a cap on costs of $950,000 annually for EKM should 

be approved and that the regulatory asset account previously established should be continued for 

the Company to collect these costs for consideration in the next general rate case. 

Business TOU 

81. In its next general rate proceeding, the Company commits to propose an optional, 

non-residential time-variant rate or it will offer testimony updating the Commission on its status 

regarding non-residential time-variant rates. 

Bright Lines 

82. The Parties agree that the Commission should approve the tariff changes proposed 

by EKM to implement "Bright Line" divisions between the commercial and industrial customer 

classes. 

83. For the specific Evergy Kansas Metro non-residential customers moved to different 

rates as the result ofthe implementation of class demand boundaries, referred to as "Bright Lines", 
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and projected by the Company to experience a bill impact of greater than 10%, the Company 

commits to monitor these individual bill impacts associated with the rate change and limit the 

individual impact to an increase ofno more than 10%. Each quarter, using the rates resulting from 

this case, the Company will calculate the bills for each customer on the rate associated with the 

prior class and the rate associated with the new class to which the customer was moved. If the 

customer bill under the new rate is greater than a 10% increase, a bill credit equal to the amount 

in excess ofthe 10% increase will be applied to the customer account within 45 days ofthe quarter 

end. The Company will record all customer credits paid into a regulatory asset for recovery 

consideration in a future rate case. The Company will propose the regulatory asset to be amortized 

over three years and collected through an equal percentage charge incorporated in the base rate of 

all customer classes. The Signatories Parties agree not to object to this proposal. 

84. Customers receiving this mitigation will continue to be included in quarterly 

calculations as long as they stay in the rate class determined by the Bright Lines implementation. 

Customers changing to other rate classes, being disconnected, or terminating service will be 

removed from the calculation in the quarter following these events. Only the accounts associated 

with the original Bright Lines implementation are considered for this mitigation. 

85. These calculations will continue quarterly for three years after the date of the 

Commission Order in this case or until EKM files its next full, general rate proceeding. If the 

calculations continue for the full three years, the Company commits to notify all remaining 

customers of the pending conclusion of this mitigation. A list of service agreements is attached as 

Exhibit EKM - 3. 

Residential Battery Energy Storage 

86. The Parties agree that the residential battery energy storage ("RBES") pilot 
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proposed by EI<M in its direct filing should be adopted as proposed. EKM will submit a final 

EM&V report to stakeholders and the Commission by the second quarter of 2027 to evaluate the 

success of the pilot and determine whether to move it to a full-scale offer in a future rate 

proceeding. 

87. The Parties agree to a collaborative to identify parameters on deployment, reporting 

and EM&V, and propose to file a compliance filing in this docket after that process is complete. 

Demand Service Pilot 

88. The Parties agree that the EKM Demand Service Pilot should be modified as 

proposed by EKM. 

LED differentials 

89. All EKM Lighting rates will be decreased equally. Rates for Adder components 

common between LED and non-LED will be equalized. Company rate design sheets will be used 

to execute the rate design. 

90. The Parties agree that the Company should notify customers with non-LED lighting 

of the cost savings and benefits associated with adopting LED lighting. Communications will be 

quarterly with at least one communication via direct letter to customers. 

91. If customers remain on non-LED lighting at the time of the next full, general rate 

case filing, the Company will offer testimony detailing a plan to proactively move customers to 

LED alternatives. 

Non-Residential Rate Design 

92. The Parties agree that the Hours Use approach for the commercial and industrial 

energy charge for EKM should be replaced with the new energy charge calculation proposed by 

EKM in its direct filing, as modified by the testimony of Steve Chriss for the LGS and LP 
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classes. The Parties further agree the Hours Use approach should be retained and applied to 

customers with net metering. 

General Terms and Conditions 

93. The Parties agree that the changes the Company proposed to its General Rules and 

Regulations, including the direct buried underground service lines, Municipal & Governmental 

Subdivision definitions, Provisions for Service to Energy Intensive Loads, and Line Extension 

Policy, should be adopted as proposed. 

94. The Company agrees to consider aggregated billing for the Parties or customers 

represented by the Parties under EKM General Terms and Conditions, Section 9.02. Aggregated 

billing will be permitted for meters located at the same premise and served under the same rates. 

Evergy will retain discretion to reject aggregated billing if it is deemed detrimental to do so. 

F. Undisputed Issues 

95. The Parties recommend adoption of these provisions as part of the Order in this 

docket: 

a. The Parties agree with the tariff pricing format and naming conventions proposed 

by the Company. 

b. The Parties agree that the Company's proposal to restrict net metering customers 

from participating in the TOU rate should be adopted. 

c. The Parties agree that the changes to the Company's tariff related to direct buried 

service lines should be adopted as proposed by EKM in its direct filing. 

d. The Parties agree that changes to align the EKC Schedule NMR and EKM Net 

Metering Schedule NM should be approved and institute a cost-based re-inspection charge as 

proposed. 
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e. The Parties agree that the changes proposed to EKM's Renewable Energy Rider to 

make it clear that parallel generation customers are not eligible to participate should be approved. 

f. The Parties agree that the modifications proposed to the EKM Programmable 

Thermostat Program, allowing EKM to utilize the thermostats year-round, be approved as 

proposed in EKM's initial filing. 

g. The Parties agree that the tariff changes proposed by EKM to achieve seasonal 

alignment with the EKC tariffs should be approved as proposed. 

h. The Parties agree that the frozen tariffs identified by the Company should be 

removed. Specifically, 

• Eliminate frozen 2 Meter Heat Rate (2RS2A, 2RS2A-DG) and transition customers to 

1 Meter Heat Rate (2RS6A, 2RS6A-DG). 

• Freeze 1 Meter Heat Rate (2RS6A, 2RS6A-DG) 

• Eliminate Residential Other Rate (2RO1A) and transition customers to Residential 

Standard (2RS1A). 

• Eliminate frozen Time of Day (TOD) Rate (2TE1A) and transition customers to 

Residential Standard (2RS1A). 

• Eliminate frozen 2 Meter Heat Rates (2SGHE, 2MGHE, 2MGHEN, 2MGHEW, 

2LGHE) and transition customers to 1 Meter All Electric Rates based on best fit 

(2SGAE, 2MGAE, 2MGAEN, 2MGAEW, 2LGAE). 

• Freeze 1 Meter All Electric Rates (2SGAE, 2MGAE, 2MGAEN, 2MGAEW, and 

2LGAE) 
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i. The Parties agree to eliminating the Residential Other rate and moving customers 

to the Residential Standard rate with modified terms to accommodate these customers as proposed 

by EKM. 

j. The Parties agree that all rate changes occurring for customers as a result of this 

docket should be implemented based on the customer billing cycle date, as proposed by the 

Company in its direct filing. 

III. MODIFICATION TO THE PROCEDURAL SCHEDULE. 

96. Due to the presentation of this Settlement that resolves all contested issues, the 

Signatories recommend the Commission convert the October 9 -13, 2023 evidentiary hearing into 

a hearing on the Settlement Agreement on October 9,2023, and waive the filing of post-hearing 

briefs. 

IV. MISCELLANEOUS PROVISIONS 

A. The Commission's Rights 

97. Nothing in this Settlement is intended to impinge or restrict, in any manner, the 

exercise by the Commission of any statutory right, including the right of access to information, 

and any statutory obligation, including the obligation to ensure Evergy is providing efficient and 

sufficient service at just and reasonable rates. 

B. Waiver of Cross-Examination 

98. In the event the Commission conducts a hearing, the Signatory Parties agree all 

prefiled direct, cross-answering and rebuttal testimony can be accepted into the record of the 

docket without the witnesses taking the stand. The Parties and non-signatories who do not oppose 

the Agreement, waive cross-examination on all testimony filed prior to the filing of this Settlement 

Agreement. 
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C. Negotiated Settlement 

99. This Settlement represents a negotiated settlement that fully resolves the issues 

raised in this proceeding. The Signatory Parties represent that the terms of this Settlement 

constitute a fair and reasonable resolution of the issues addressed herein. Except as specified 

herein, the Signatory Parties shall not be prejudiced, bound by, or in any way affected by the terms 

of this Settlement(a) in any future proceeding; (b) in any proceeding currently pending under a 

separate docket; and/or (c) in this proceeding should the Commission decide to not approve this 

Settlement in the instant proceeding. If the Commission accepts this Settlement Agreement in its 

entirety and incorporates the same into a formal order without material modification, the Signatory 

Parties shall be bound by its terms and the Commission's order incorporating its terms as to all issues 

addressed herein and in accordance with the terms hereof, and will not appeal the Commission's 

order on these issues. 

D. Interdependent Provisions 

100. The provisions of this Settlement Agreement have resulted from negotiations 

among the Signatory Parties and are interdependent. In the event the Commission does not approve 

and adopt the terms of this Settlement in total or materially changes the Settlement terms, the 

Settlement shall be voidable and no Signatory Party hereto shall be bound, prejudiced, or in any 

way affected by any of the agreements or provisions hereof. Further, in the event the Commission 

does not approve and adopt the terms of this Settlement in total and without material modifications, 

this Settlement shall be considered privileged and not admissible in evidence or made a part of the 

record in any proceeding. Ill the event of a termination pursuant to this Section, the Settlement 

shall be null and void and of no further effect, with all rights, duties, and obligations of the 

Signatory Parties thereafter restored as if this Settlement had never been executed; provided, that 
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the Signatory Parties may, in the sole discretion of each Party, agree to attempt to modify the 

Settlement in a manner that would resolve the adverse effect of the material change of condition. 

IN WITNESS THEREOF, the Signatory Parties have executed and approved this 

Settlement Agreement, effective as of the 29th day of September 2023, by subscribing their 

signatures below. 

By·. /s/ Rdd,¥$ 9. 06*tgea 
Cathryn J. Dinges (#20848) 
Sr. Director and Regulatory Affairs Counsel 
818 South Kansas Avenue 
Topeka, Kansas 66612 
Attorney for Evergy, Inc. 

By: /s/ Ra,4 916:we.¢4*:. 
Carly Masenthin 
Senior Litigation Counsel 
Kansas Corporation Commission 
1500 SW Arrowhead Rd 
Topeka, KS 66604 
Attorney for KCC Staff 

By.· /s/'DauU'30.7*e4d 
David W. Nickel, #11170 
Todd Love, #13445 
Consumer Counsel 
1500 SW Arrowhead Road 
Topeka, KS 66604 
Attorneys for Citizens' Utility Ratepayer Board 

By: /s/ Paue 7. 'Da#a 
Paul T. Davis 
Paul Davis Law Firm, LLC 
932 Massachusetts St., Suite 301 
Lawrence, Kansas 66044 

and 
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w 94(wts. 64**t 
John B. Coffman, LLC 
871 Tuxedo Blvd. 
St. Louis, MO 63119-2044 
Attorneys for AARP 

By·, /s/ 76:tof49· 2*i.94&** 
Timothy J. Laughlin, KS 28379 
Schoonover & Moriarty, LLC 
130 N. Cherry St, Suite 300 
Olathe, KS 66061 
Attorney for Climate + Energy Project 

By : /8/ 7'14*t4 Q.4'IO, 

Frank Caro, Jr. (#11678) 
Jared Jevons (KS# 28913) 
Polsinelli PC 
900 W. 48th Place, Suite 900 
Kansas City, Missouri 64112 
Attorneys for CVR Refining CVL, LLC 

By: /s/ 906* 9· 90£0&,tt 
John J. McNutt 
General Attorney 
U.S. Army Legal Services Agency 
Office of The Judge Advocate General 
9275 Gunston Road (4th Floor ELD) 
Fort Belvoir, Virginia 22060-5546 
Attorney for United States Department OfDefense 

By: /s/ Rodent R. 7*N 
Robert R. Titus, #26766 
Robert Horton III, #28650 
Titus Law Firm, LLC 
7304 W 130th St., Suite 190 
Overland Park, Kansas 66213 
Attorneys for Natural Resources Defense Council 
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-By·. /s/ 74,to:4 E. WUKee 
Timothy E. McKee,#07135 
Kacey S. Mayes, #28224 
Triplett Woolf Garretson, LLC 
2959 North Rock Road, Suite 300 
Wichita, KS 67226 
Attorneys for Unified School District 259 

-By: /3/ 04.#te·6 *. 9466#14 
James P. Zakoura, #07644 
Lee M. Smithyman, #09391 
Daniel J. Buller, #25002 
Sarah C. Otto, #27954 
Connor A. Thompson, #28667 
Foulston Siefkin, LLP 
7500 College Boulevard, Suite 1400 
Overland Park, KS 66210-4041 
Attorneys for: 
Kansas Chamber of Commerce and Industry, Inc. 
Wichita Regional Chamber of Commerce 
Goodyear Tire & Rubber Company 
Johnson County Community College 
Kansas Industrial Consumers Group 
Lawrence Paper Company 
Associated Purchasing Services 
Occidental Chemical Corp. 
Spirit AeroSystems, Inc. 
USD 229 - The Blue Valley School District 
USD 232 - DeSoto School District 
USD 233 - Olathe School District 
USD 512 - Shawnee Mission School District 
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Evergy Kansas Central 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 

STEAM PRODUCTION 
PRODUCTION-GORDAN EVANS COMMON 

31100 Structures & Improvements 
31200 Boiler Plant Equipment 
31202 Boiler Plant Equipment (AQC) 
31400 Turbogenerator Units 
31500 Accessory Electric Equipment 
31600 Misc. Power Plant Equipment 

12.57% 
0.00% 
0.00% 
0.00% 
0.00% 
0.00% 

RETIRED PRODUCTION-GORDAN EVANS UNIT 1 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-GORDAN EVANS UNIT 2 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

PRODUCTION-JEFFREY ENERGY CENTER COMMON 
31100 Structures & Improvements 2.90% 2.64% 
31200 Boiler Plant Equipment 3.21% 3.00% 
31201 Boiler Plant Equipment -Unit Trains 2.60% 2.22% 
31202 Boiler Plant Equipment (AQC) 3.53% 3.36% 
31400 Turbogenerator Units 3.55% 3.38% 
31500 Accessory Electric Equipment 3.17% 2.87% 
31600 Misc. Power Plant Equipment 2.93% 2.70% 

PRODUCTION-JEFFREY ENERGY CENTER UNIT 1 
31100 Structures & Improvements 2.57% 2.17% 
31200 Boiler Plant Equipment 2.95% 2.71% 
31202 Boiler Plant Equipment (AQC) 3.56% 3.36% 
31400 Turbogenerator Units 3.10% 2.86% 
31500 Accessory Electric Equipment 3.11% 2.83% 
31600 Misc. Power Plant Equipment 2.89% 2.55% 

PRODUCTION-JEFFREY ENERGY CENTER UNIT 2 
31100 Structures & Improvements 2.19% 1.69% 
31200 Boiler Plant Equipment 2.83% 2.54% 
31202 Boiler Plant Equipment (AQC) 3.20% 2.92% 
31400 Turbogenerator Units 2.94% 2.69% 
31500 Accessory Electric Equipment 2.93% 2.65% 
31600 Misc. Power Plant Equipment 3.03% 2.92% 

PRODUCTION-JEFFREY ENERGY CENTER UNIT 3 
31100 Structures & Improvements 2.30% 1.85% 
31200 Boiler Plant Equipment 2.70% 2.38% 
31202 Boiler Plant Equipment (AQC) 3.09% 2.83% 
31400 Turbogenerator Units 2.98% 2.75% 
31500 Accessory Electric Equipment 2.61% 2.24% 
31600 Misc. Power Plant Equipment 3.17% 2.90% 
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Evergy Kansas Central 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 
PRODUCTION-LaCYGNE COMMON 

31100 Structures & Improvements 4.47% 
31200 Boiler Plant Equipment 4.41% 
31201 Boiler Plant Equipment -Unit Trains 3.55% 
31400 Turbogenerator Units 3.46% 
31500 Accessory Electric Equipment 4.08% 
31600 Misc. Power Plant Equipment 3.99% 

PRODUCTION-LaCYGNE UNIT 1 
31100 Structures & Improvements 3.99% 
31200 Boiler Plant Equipment 5.88% 
31202 Boiler Plant Equipment (AQC) 5.90% 
31400 Turbogenerator Units ~ 4.84% 
31500 Accessory Electric Equipment 4.53% 
31600 Misc. Power Plant Equipment 3.74% 

PRODUCTION-LaCYGNE UNIT 2 
31100 Structures & Improvements 3.48% 
31200 Boiler Plant Equipment 4.60% 
31201 Boiler Plant Equipment -Unit Trains 2.27% 
31202 Boiler Plant Equipment (AQC) 4.54% 
31400 Turbogenerator Units 5.26% 
31500 Accessory Electric Equipment 3.71% 
31600 Misc. Power Plant Equipment 3.44% 

PRODUCTION-LaCYGNE LEASE 2005 COMMON 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

PRODUCTION-LaCYGNE LEASE 2005 UNIT 2 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31201 Boiler Plant Equipment -Unit Trains 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-MURRY GILL COMMON 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-MURRY GILL UNIT 1 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-MURRY GILL UNIT 2 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 
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Evergy Kansas Central 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 

RETIRED PRODUCTION-MURRY GILL UNIT 3 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-MURRY GILL UNIT 4 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-NEOSHO COMMON 
31100 Structures & Improvements 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-NEOSHO UNIT 1 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-HUTCHINSON UNIT 4 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

PRODUCTION-LAWRENCE COMMON 
31100 Structures & Improvements 3.26% 
31200 Boiler Plant Equipment 3.63% 
31201 Boiler Plant Equipment - Unit Train 2.31% 
31202 Boiler Plant Equipment (AQC) 4.25% 
31400 Turbogenerator Units 3.59% 
31500 Accessory Electric Equipment 2.22% 
31600 Misc. Power Plant Equipment 2.76% 

RETIRED PRODUCTION-LAWRENCE UNIT 3 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

PRODUCTION-LAWRENCE UNIT 4 
31100 Structures & Improvements 5.49% 
31200 Boiler Plant Equipment 4.52% 
31202 Boiler Plant Equipment (AQC) 6.26% 
31400 Turbogenerator Units 5.03% 
31500 Accessory Electric Equipment 4.98% 
31600 Misc. Power Plant Equipment 6.67% 
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Evergy Kansas Central 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 
PRODUCTION-LAWRENCE UNIT 5 

31100 Structures & Improvements 2.84% 
31200 Boiler Plant Equipment 2.60% 
31202 Boiler Plant Equipment (AQC) 3.18% 
31400 Turbogenerator Units 2.53% 
31500 Accessory Electric Equipment 2.86% 
31600 Misc. Power Plant Equipment 3.34% 

RETIRED PRODUCTION-TECUMSEH COMMON 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31201 Boiler Plant Equipment - Unit Train 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-TECUMSEH UNIT 7 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

RETIRED PRODUCTION-TECUMSEH UNIT 8 
31100 Structures & Improvements 0.00% 
31200 Boiler Plant Equipment 0.00% 
31202 Boiler Plant Equipment (AQC) 0.00% 
31400 Turbogenerator Units 0.00% 
31500 Accessory Electric Equipment 0.00% 
31600 Misc. Power Plant Equipment 0.00% 

NUCLEAR PRODUCTION 
32100 Structures & Improvements 
32200 Reactor Plant Equipment 
32300 Turbogenerator Units 
32400 Accessory Electric Equipment 
32500 Misc Power Plant Equipment 

1.93% 
2.37% 
2.49% 
2.11 % 
2.74% 

OTHER PRODUCTION 
OTHER PRODUCTION - GORDAN EVANS - CT 

34400 Generators - Common 1.86% 

OTHER PRODUCTION-ABILENE GAS TURBINE 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.00% 
34400 Generators 0.00% 
34500 Accessory Electric Equipment 0.00% 
34600 Misc Power Plant Equipment 0.00% 

OTHER PRODUCTION-EMPORIA GT COMMON 
34100 Structures & Improvements 1.76% 
34200 Fuel Holders, Producers & Acce 1.85% 
34400 Generators 2.10% 
34500 Accessory Electric Equipment 1.76% 
34600 Misc Power Plant Equipment 1.83% 

OTHER PRODUCTION-EMPORIA GT UNIT 1 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.91% 
34400 Generators 1.92% 
34500 Accessory Electric Equipment 1.77% 
34600 Misc Power Plant Equipment 1.77% 
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EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 

OTHER PRODUCTION-EMPORIA GT UNIT 2 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.95% 
34400 Generators 2.04% 
34500 Accessory Electric Equipment 1.78% 
34600 Misc Power Plant Equipment 1.77% 

OTHER PRODUCTION-EMPORIA GT UNIT 3 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.96% 
34400 Generators 1.93% 
34500 Accessory Electric Equipment 1.77% 
34600 Misc Power Plant Equipment 1.77% 

OTHER PRODUCTION-EMPORIA GT UNIT 4 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.93% 
34400 Generators 1.96% 
34500 Accessory Electric Equipment 1.78% 
34600 Misc Power Plant Equipment 1.77% 

OTHER PRODUCTION-EMPORIA GT UNIT 5 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.85% 
34400 Generators 1.81% 
34500 Accessory Electric Equipment 1.78% 
34600 Misc Power Plant Equipment 1.96% 

OTHER PRODUCTION-EMPORIA GT UNIT 6 
34100 Structures & Improvements 1.82% 
34200 Fuel Holders, Producers & Acce 1.88% 
34400 Generators 1.85% 
34500 Accessory Electric Equipment 1.81% 
34600 Misc Power Plant Equipment 2.23% 

OTHER PRODUCTION-EMPORIA GT UNIT 7 
34100 Structures & Improvements 1.82% 
34200 Fuel Holders, Producers & Acce 1.87% 
34400 Generators 1.83% 
34500 Accessory Electric Equipment 1.81% 
34600 Misc Power Plant Equipment 2.41% 

OTHER PRODUCTION-GORDAN EVANS COMMON 
34100 Structures & Improvements 1.71% 
34200 Fuel Holders, Producers & Acce 1.51% 
34400 Generators 2.49% 
34500 Accessory Electric Equipment 1.69% 
34600 Misc Power Plant Equipment 2.25% 

OTHER PRODUCTION-GORDAN EVANS UNIT 1 
34100 Structures & Improvements 1.51% 
34200 Fuel Holders, Producers & Acce 1.70% 
34400 Generators 1.72% 
34500 Accessory Electric Equipment 1.60% 
34600 Misc Power Plant Equipment 2.58% 

OTHER PRODUCTION-GORDAN EVANS UNIT 2 
34100 Structures & Improvements 1.51% 
34200 Fuel Holders, Producers & Acce 1.72% 
34400 Generators 1.64% 
34500 Accessory Electric Equipment 1.60% 
34600 Misc Power Plant Equipment 2.68% 
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EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 

OTHER PRODUCTION-GORDAN EVANS UNIT 3 
34100 Structures & Improvements 1.53% 
34200 Fuel Holders, Producers & Acce 1.67% 
34400 Generators 1.75% 
34500 Accessory Electric Equipment 1.54% 
34600 Misc Power Plant Equipment 3.16% 

OTHER PROD-HUTCHINSON GAS TURBINES COMMON 
34100 Structures & Improvements 2.52% 
34200 Fuel Holders, Producers & Acce 6.56% 
34400 Generators 4.07% 
34500 Accessory Electric Equipment 0.00% 
34600 Misc Power Plant Equipment 1.75% 

OTHER PROD-HUTCHINSON GAS TURBINES UNIT 1 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.49% 
34400 Generators 3.47% 
34500 Accessory Electric Equipment 0.90% 
34600 Misc Power Plant Equipment 2.59% 

OTHER PROD-HUTCHINSON GAS TURBINES UNIT 2 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.00% 
34400 Generators 3.45% 
34500 Accessory Electric Equipment 0.75% 
34600 Misc Power Plant Equipment 0.00% 

OTHER PROD-HUTCHINSON GAS TURBINES UNIT 3 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.17% 
34400 Generators 2,17% 
34500 Accessory Electric Equipment 1.95% 
34600 Misc Power Plant Equipment 0.00% 

OTHER PROD-HUTCHINSON GAS TURBINES UNIT 4 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.00% 
34400 Generators 0.00% 
34500 Accessory Electric Equipment 0.00% 
34600 Misc Power Plant Equipment 0.00% 

OTHER PROD-SPRING CREEK GT COMMON 
34100 Structures & Improvements 2.54% 
34200 Fuel Holders, Producers & Acce 2.72% 
34400 Generators 2.13% 
34500 Accessory Electric Equipment 1.95% 
34600 Misc Power Plant Equipment 1.84% 

OTHER PROD-SPRING CREEK GT UNIT 1 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.78% 
34400 Generators 1.87% 
34500 Accessory Electric Equipment 2.21% 
34600 Misc Power Plant Equipment 3.29% 
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EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 
OTHER PROD-SPRING CREEK GT UNIT 2 

34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.78% 
34400 Generators 1.86% 
34500 Accessory Electric Equipment 2.17% 
34600 Misc Power Plant Equipment 3.29% 

OTHER PROD-SPRING CREEK GT UNIT 3 
34100 Structures & Improvements 1.78% 
34200 Fuel Holders, Producers & Acce 1.78% 
34400 Generators 1.92% 
34500 Accessory Electric Equipment 2.41% 
34600 Misc Power Plant Equipment 3.45% 

OTHER PROD-SPRING CREEK GT UNIT 4 
34100 Structures & Improvements 1.80% 
34200 Fuel Holders, Producers & Acce 1.78% 
34400 Generators 1.88% 
34500 Accessory Electric Equipment 2.16% 
34600 Misc Power Plant Equipment 3.29% 

RETIRED OTHER PROD-TECUMSEH GAS TURBINES UNIT 1 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.00% 
34400 Generators 0.00% 
34500 Accessory Electric Equipment 0.00% 
34600 Misc Power Plant Equipment 0.00% 

RETIRED OTHER PROD-TECUMSEH GAS TURBINES UNIT 2 
34100 Structures & Improvements 0.00% 
34200 Fuel Holders, Producers & Acce 0.00% 
34400 Generators 0.00% 
34500 Accessory Electric Equipment 0.00% 
34600 Misc Power Plant Equipment 0.00% 

PRODUCTION-WICHITA BATTERY 
34100 Structures & Improvements 6.67% 
34500 Accessory Electric Equipment 6.67% 
34800 Other Prod Energy Storage Equip 6.67% 

PRODUCTION-CENTRAL PLAINS WIND FARM 
34100 Structures & Improvements 5.44% 
34400 Generators 4.93% 
34500 Accessory Electric Equipment 4.99% 
34600 Misc Power Plant Equipment 7.93% 

PRODUCTION-FLAT RIDGE WIND FARM 
34100 Structures & Improvements 6.46% 
34400 Generators 7.17% 
34500 Accessory Electric Equipment 6.44% 
34600 Misc Power Plant Equipment 11.16% 

PRODUCTION-PERSIMMON CREEK WIND FARM 
34100 Structures & Improvements 3.9225% 
34400 Generators 3.9225% 
34500 Accessory Electric Equipment 3.9225% 
34600 Misc Power Plant Equipment 3.9225% 

PRODUCTION-WESTERN PLAINS WIND FARM 
34100 Structures & Improvements 5.14% 
34400 Generators 5.18% 
34500 Accessory Electric Equipment 5.15% 
34600 Misc Power Plant Equipment 5.26% 
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EKS EKN 
PLANT STIPULATED STIPULATED 

ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE DEPR RATE 
TRANSMISSION PLANT 

35200 Trsm-Strutures & Impr-Elec 1.98% 2.04% 
35200 Trsm-Strutures & Impr-Elec - Wolf Creek 1.59% 
35200 Trsm-Strutures & Impr-Elec - Composite Rate 1.98% 2.04% 
35205 Trsm-Structures & Impr 34.5kV 0.00% 2.03% 
35206 Trsm-Structures & Impr-Incentive 6.67% 6.67% 
35300 Trsm-Station Equip-Elec 1.81% 1.86% 
35300 Trsm-Station Equip-Elec - Wolf Creek 3.02% 
35300 Trsm-Station Equip-Elec - Composite Rate 1.89% 1.86% 
35303 Trsm-Statn Eq-Comm 7.96% 0.00% 
35305 Trsm-Station Equip 34.5kV 1.84% 1.86% 
35306 Trsm-Station Equip-Incentive 6.67% 6.67% 
35400 Trsm-Towers & Fixtures-Elec 2.02% 3.42% 
35405 Trsm-Towers & Fixtures - 34.5 kV 0.00% 2.69% 
35500 Trsm-Poles & Fixtures-Elec 2.71% 2.74% 
35500 Trsm-Poles & Fixtures-Elec - Wolf Creek 1.65% 
35500 Trsm-Poles & Fixtures-Elec - Composite Rate 2.71% 2.74% 
35505 Trsm-Poles & Fixtures - 34.5 kV 2.73% 2.82% 
35506 Trsm-Poles/Fixtures-Incentive 6.67% 6.67% 
35600 Trsm-OH Cond & Devices-Elec 2.53% 2.62% 
35600 Trsm-OH Cond & Devices-Elec - Wolf Creek 1.63% 
35600 Trsm-OH Cond & Devices-Elec - Composite Rate 2.53% 2.62% 
35605 Trsm-OH-Cond & Devices-34.5kV 2.55% 2.72% 
35606 Trsm-OH Cond & Devices-lncent 6.67% 6.67% 
35700 Trsm-UG Conduit-Elec 1.39% 0.00% 
35705 Trsm-Underground Conduit - 34.5 kV 1.66% 1.57% 
35800 Trsm-UG Cond & Devic-Elec 1.95% 0.00% 
35805 Trsm-Underground Conductors & Dev 1.99% 2.04% 
35900 Trsm-Road & Trails 1.18% 0.00% 

DISTRIBUTION PLANT 
36100 Dist-Struct & Impr-Elec 2.04% 1.92% 
36200 Dist-Station Equip-Elec 1.86% 1.89% 
36203 Dist-Station Equip-Comm 8.03% 0.00% 
36400 Dist-Poles,Twr & Fix-Elec 2.94% 2.90% 
36500 Dist-OH Conductor-Elec 2.82% 2.91% 
36600 Dist-UG Circuit-Elec 1.86% 1.63% 
36601 Dist-Underground Conduit - Network 1.87% 1.67% 
36700 Dist-UG Cond & Devic-Elec 2.37% 2.42% 
36701 Dist-Undgrd Conductor Devic Netwrk 2.26% 2.33% 
36800 Dist-Line Transformr-Elec 2.36% 2.48% 
36801 Dist-Line Transformers - Undergro 1.91% 1.96% 
36802 Dist-Line Capacitors 2.69% 2.76% 
36901 Dist-Services-Overhead 2.18% 2.30% 
36902 Dist-Services-Underground 2.05% 2.13% 
36903 Dist-Services - Network 2.11% 2.42% 
37000 Dist-Meters-Elec 4.64% 4.86% 
37002 Dist-Meters-AMI 7.19% 7.41% 
37100 Dist-Cust Prem Install-El 0.00% 0.00% 
37101 Dist-Electric Vehicle Charging Stations 10.00% 10.00% 
37200 Dist-Leased Property On Customer 5.49% 6.05% 
37300 Dist-Str Ltg & Trf Sig-El 4.13% 4.31% 
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GENERAL PLANT 

39000 Gen-Structures & Impr-Elec 1.74% 1.88% 
39000 Gen-Structures & Impr-Elec - Wolf Creek 3.30% 
39000 Gen-Structures & Impr-Elec - Composite Rate 1.76% 1.88% 
39100 Gen-Office Furniture & Eq-El 4.00% 4.00% Gen Pit Amort 25 yr 
39102 Gen-Office Furniture-Computer 20.00% 20.00% Gen Pit Amort 5 yr 
39200 Gen-Transportation Equipment 4.40% 7.60% 
39200 Gen-Transportation Equipment-Previously Leased 0.00% 0.00% 
39300 Gen-Stores Equipment-Elec 4.00% 4.00% Gen Pit Amort 25 yr 
39400 Gen-Tools-Elec 4.00% 4.00% Gen Pit Amort 25 yr 
39500 Gen-Laboratory Equip-Elec 4.00% 4.00% Gen Pit Amort 25 yr 
39600 Gen-Power Operated Equip-Elec 2.69% 3.82% 
39600 Gen-Power Operated Equipment-Previously Leased 0.00% 0.00% 
39700 Gen-Communication Equip-Elec 6.67% 6.67% Gen Pit Amort 15 yr 
39800 Gen-Misc Equip-Elec 6.67% 6.67% Gen Pit Amort 15 yr 
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Exhibit EKC-1 

Security Tracker Cost Definition 
The Security Tracker is for incremental costs spent to meet continuously emerging 

security threats to critical infrastructure and growing regulatory requirements for protection of 
critical infrastructure, inclusive of Department of Defense ("DOD"), Department of Homeland 
Security ("DHS"), Department of Energy ("DOE"), Nuclear Regulatory Commission ("NRC"), 
Securities and Exchange Commission ("SEC"), Federal Communications Commission ("FCC"), 
Federal Energy Regulatory Commission ("FERC"), North American Electric Reliability 
Corporation ("NERC'3, etc., or security needs. Historically, the impacts to Evergy have been 
heavily focused on cybersecurity and the growing attack surface in cyber warfare that require the 
critical infrastructure industries to invest in security to protect the electric system. Today, the 
threats to critical infrastructure persist and continue to grow inclusive ofphysical 
security. These regulatory obligations, such as NERC Critical Infrastructure Protection ("CIP") 
Standards, are publicly available and subject to federal audits. Security needs are driven by 
many government entities, threat intelligence and analytics as well as industry best practices. 

Non-Labor O&M Calculation 
Tracker Baseline EKC: 

The specific CIP / Cybersecurity Tracker baseline amount is set at the sum of the costs 
from July 1, 2022, to June 30, 2023, amounting to $3,592,525 on a total EKC basis. This 
baseline amount of non-labor costs is considered included in EKC' s retail revenue requirement 
resulting from this rate proceeding, Docket No. 23-EKCE-775-RTS ("23-775 Docket"). All 
non-labor CIP / Cybersecurity compliance costs identified as the Company continues to incur 
costs for protection of its critical infrastructure assets will be tracked against this baseline 
amount. 

Regulatory Asset/Regulatory Liability: Actual CIP / Cybersecurity costs incurred for the 
12-month period beginning with the first day of the month closest to the effective date of rates in 
this 23-775 Docket through the calendar year from that day, and each 12-month period beginning 
thereafter, will be compared to the baseline cost amount identified above. Such costs will be 
supported by vendor invoices. If the 12-month period cost is in excess of the baseline cost, then 
a regulatory asset will be established. If the 12-month period cost is below the baseline cost, 
then a regulatory liability will be established. In the event that a subsequent full general rate case 
update period occurs prior to the end of a 12-month tracking period, the baseline costs will be 
converted on a straight-line basis to monthly amounts. The baseline monthly amounts will be 
compared to the actual costs and a regulatory asset or regulatory liability will be established 
using the principles described above. These regulatory assets and/or liabilities will then be 
considered for recovery through amortization to cost of service in the Company's next general 
rate case. 

Sunset Provision 
The Security Tracker will terminate upon completion of the first Evergy full general rate 

proceeding filed on or after January 1,2028. If Evergy wishes to continue the Security Tracker 
beyond that time, Evergy must propose such action to the Commission. In that proceeding, 
Evergy may request the Security Tracker mechanism be reauthorized and continued. Evergy will 
bear the burden of showing the extension of the Security Tracker is in the public interest and will 
result in just and reasonable rates. All other parties retain the right to object to an extension of 
the Security Tracker in that future proceeding. 



Exhibit EKC-2 
EKC Regulatory Assets & Liabilities 
Docket No. 23-EKCE-775-FITS 

True-Up 
Balance 

Total Balance To Period Annual @6/30/23 
Adjustment Asset/Liability Description Be Amortized (Year) Start Date End Date Amortization *-*exception 

Removed from revenue requirement 

R-31 Asset Occidental Revenue Loss 766,897 5 10/2018 09/2023 0 34345 

RB-81/R-32 Liability Stateline Purchased Power (7,758,091) 5 10/2018 09/2023 0 (387,905) 

CS-80 Asset 2018 Rate Case Expenses 1,999,935 5 10/2018 09/2023 0 99,998 

CS-88 Asset CIPS/Cybersecurity Tracker 2,547,963 5 10/2018 09/2023 0 127,398 

CS-99 Asset SmartStar Lawrence 366,620 5 10/2018 09/2023 0 18,331 

CS-101 Asset Analog Meter Retirement 28,739,010 5 10/2018 09/2023 0 1,436,950 

CS-102 Asset Prepay Pilot Program Expenses 155,928 5 10/2018 09/2023 0 7,796 

Continued from prior rate case 

RB-24/R-24 Liability Aquila Consent Fee (3,500,000) 33 04/2007 03/2040 (106,061) (1,776,516) 

RB-26 Asset Depreciation Differences - 8/01-3/02 WSTR 8,098,997 23 02/2006 11/2028 354,701 1,921,375 
RB-26 Asset Depreciation Differences - 8/01-3/02 KGE 11,972,693 27 02/2006 08/2032 450,383 4,128,505 
RB-26 Asset Depreciation Differences - LaCygne 2 1,097,960 24 02/2006 09/2029 46,393 289,966 

RB-27/CS-113 Asset LaCygne Environmental AAO - Unit 1 2,030,788 17 11/2015 10/2032 119,458 1,114,942 
RB-27/CS-113 Asset LaCygne Environmental AAO - Common 1,575,971 17 11/2015 10/2032 92,704 865,239 
RB-27/CS-113 Asset LaCygne Environmental AAO - Unit 2 12,018,741 14 11/2015 09/2029 863,622 5,397,638 

RB-124/CS-124 Asset KGE Merger Savings 04/1992 08/2035 15,243,521 185,462,845 

CS-95 Asset Merger Transition Costs 23,183,130 10 10/2018 09/2028 2,318,313 12,171,144 

CS-128 Liability Gain on Sale Leaseback (133,260,335) 24 07/2005 09/2029 (5,495,272) (34,345,511) 

Proposed in current rate case 

R-31 Asset Occidental Revenue Loss 612,962 3 01/2024 12/2026 204,321 612,962 

RB-81/R-32 Liability Stateline Purchased Power (2,540,015) 3 01/2024 12/2026 (846,672) (2,540,015) 

R-33 Asset Spirit Contract 15,427,010 3 01/2024 12/2026 5,142,337 15.427,010 
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Exhibit EKC-2 
Docket No. 23-EKCE-775-RTS 

True-Up 
Balance 

Total Balance To Period Annual @6/30/23 
Adjustment Asset/Liability Description Be Amortized (Year) Start Date End Date Amortization **exception 

R-67 Liability COLI (96,530,380) 3 01/2024 12/2027 (32,176,793) (96,530,380) 

CS-29 Asset COVID AAO Expenses 11.950,173 3 01/2024 12/2026 3,983,391 11,950,173 (A) 

CS-72 Liability Storm Reserve (26,406,730) 3 01/2024 12/2026 (8,802,243) (26,406,730) 

CS-80 Asset 2023 Rate Case Expenses 1,882,342 3 01/2024 12/2026 627,447 1,882,342 (A) 

CS-88 Asset CI PS/Cybersecurity Tracker 8,314,891 3 01/2024 12/2026 2,771,630 8,314,891 

CS-101 Asset Analog Meter Retirement 6,413,607 3 01/2024 12/2026 2,137,869 6,413,607 

CS-114 Liability KS Income Tax Deferral (25,260,381) 3 01/2024 12/2026 (8,420,127) (25,260,381) 

CS-129 Liability Gain on Sale of Building CI,693,071) 3 01/2024 12/2026 (564,357) (1,693,071) 

CS-138 Asset Electrification 171,006 3 01/2024 12/2026 57,002 594,285 

CS-140 Asset RPER Rate Switcher Loss Revenue 86,703 3 01/2024 12/2026 28,901 86,703 

CS-141 Asset REV Rate Switcher Loss Revenue 23,359 3 01/2024 12/2026 7,786 23,359 

CS-142 Liability Electric Subdivision Rebate Program (2,961 r675) 3 01/2024 12/2026 (987,225) (2,961,675) 

(A) Not included in the regulatory asset/!iability tracking 
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Evergy Kansas Metro 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

PLANT STIPULATED 
ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE 

STEAM PRODUCTION 
PRODUCTION-STM-HAWTHORN COMMON 

31100 Steam Prod-Structures- Haw Common 
31200 Steam Prod-Boiler Plant Equip- Haw Common 
31400 Steam Prod- Turbogenerator- Haw Common 
31500 Steam Prod-Accessory Equip- Haw Common 
31600 Steam Prod-Misc Pwr Plt Equip- Haw Common 

2.31% 
2.82% 
2.74% 
2.30% 
2.45% 

PRODUCTION-STM-HAWTHORN UNIT 5 
31100 Steam Prod-Structures- Haw 5 2.09% 
31102 Steam Prod-Structures- Haw 5 Rebuild 1.80% 
31200 Steam Prod-Boiler Plant Equip- Haw 5 2.52% 
31201 Steam Prod- Unit Trains- Haw 5 2.07% 
31203 Steam Prod-Boiler Plant - Haw 5 Rebuild 1.86% 
31400 Steam Prod- Turbogenerator- Haw 5 2.00% 
31500 Steam Prod-Accessory Equip- Haw 5 2.40% 
31501 Steam Prod-Accessory Equip - Haw 5 Rebuild 1.83% 
31600 Steam Prod-Misc Pwr Plt Equip- Haw 5 1.70% 
31601 Steam Prod-Misc Equip - Haw 5 Rebuild 1.75% 

PRODUCTION - HAWTHORN UNIT 9 
31100 Steam Prod- Structures- Haw 9 2.33% 
31200 Steam Prod-Boiler Plant Equip- Haw 9 2.20% 
31400 Steam Prod- Turbogenerator- Haw 9 2.53% 
31500 Steam Prod-Accessory Equip- Haw 9 2.74% 
31600 Steam Prod-Misc Pwr Plt Equip- Haw 9 2.51% 

PRODUCTION-IATAN COMMON 
31100 Steam Prod- Structures- Iatan Common 1.95% 
31200 Steam Prod-Boiler Plant Equip- Iatan Common 1.75% 
31201 Steam Prod-Unit Trains- Iatan Common 1.61% 
31400 Steam Prod- Turbogenerator- LaCygne Common 1.71% 
31500 Steam Prod-Accessory Equip- Iatan Common 1.79% 
31600 Steam Prod-Misc Pwr Plt Equip- Iatan Common 1.78% 

PRODUCTION-IATAN 1 
31100 Steam Prod-Structures- Iatan 1 3.72% 
31200 Steam Prod-Boiler Plant Equip- Iatan 1 3.07% 
31400 Steam Prod- Turbogenerator- Iatan 1 2.98% 
31500 Steam Prod-Accessory Equipment- Iatan 1 3.09% 
31600 Steam Prod-Misc Pwr Pit Equip- Iatan 1 3.22% 

PRODUCTION- IATAN 2 
31104 Steam Prod- Structures- Iatan 2 1.79% 
31204 Steam Prod-Boiler Plant Equip- Iatan 2 1.82% 
31404 Steam Prod-Turbogenerator- Iatan 2 1.75% 
31504 Steam Prod-Accessory Equip- Iatan 2 1.79% 
31604 Steam Prod- Misc Power Plant Equip- Iatan 2 1.83% 
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Evergy Kansas Metro 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

PLANT STIPULATED 
ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE 

LACYGNE COMMON PLANT 
31100 Steam Prod- Structures- LaCygne Common 4.00% 
31200 Steam Prod-Boiler Plant Equip- LaCygne Common 3.90% 
31201 Steam Prod-Unit Trains- LaCygne Common 2.38% 
31400 Steam Prod- Turbogenerator- LaCygne Common 4.21% 
31500 Steam Prod-Accessory Equip- LaCygne Common 3.32% 
31600 Steam Prod-Misc Pwr Plt Equip- LaCygne Common 3.53% 

PRODUCTION-STM-LACYGNE 1 
31100 Steam Prod- Structures- LaCygne 1 2.84% 
31200 Steam Prod-Boiler Plant Equip- LaCygne 1 4.64% 
31202 Steam Prod-Boiler AQC Equip.-LaCygne 1 1.34% 
31400 Steam Prod- Turbogeneratoi·- LaCygne 1 3.19% 
31500 Steam Prod-Accessory Equip- LaCygne 1 2.94% 
31600 Steam Prod-Misc Pwr Plt Equip- LaCygne 1 2.94% 

PRODUCTION-STM-LACYGNE 2 
31100 Steam Prod- Structures- LaCygne 2 2.91% 
31200 Steam Prod-Boiler Plant Equip- LaCygne 2 3.55% 
31400 Steam Prod- Turbogenerator- LaCygne 2 2.41% 
31500 Steam Prod-Accessory Equip- LaCygne 2 2.48% 
31600 Steam Prod-Misc Pwr Pit Equip- LaCygne 2 2.00% 

PRODUCTION STM- MONTROSE COMMON 
31100 Steam Prod- Structures- Montrose Common 7.4296 
31600 Steam Prod-Misc Pwr Plt Equip- Montrose Common 2.95% 

NUCLEAR PRODUCTION 
32100 Nucl Prod - Structures & Improvements 
32200 Nucl Prod - Reactor Plant Equipment 
32300 Nucl Prod - Turbogenerator Units 
32400 Nucl Prod - Accessory Equip 
32500 Nucl Prod - Misc Power Plant Equip 
32803 Nucl Prod - MPSC Disall-100% KS basis 

1.79% 
2.1396 
2.22% 
2.11% 
2.49% 
1.48% 

OTHER PRODUCTION 
PRODUCTION- HAWTHORN 6 COMBINED CYCL 

34100 Other Prod - Structures Haw 6 
34200 Other Prod - Fuel Holders Haw 6 
34400 Other Prod - Generators Haw 6 
34500 Other Prod - Accessory Equip - Haw 6 
34600 Other Prod - Misc Pwr Plt Equip - Haw 6 

2.04% 
1.74% 
2.81% 
1.86% 
0.00% 

PRODUCTION-HAWTHORN 7 COMBUSTION TURBINE 
34100 Other Prod - Structures - Haw 7 1.73% 
34200 Other Prod - Fuel Holders - Haw 7 2.72% 
34400 Other Prod - Generators - Haw 7 1.69% 
34500 Other Prod - Accessory Equip - Haw 7 2.10% 
34600 Other Prod . Misc Pwr Pit Equip - Haw 7 3.46% 
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Evergy Kansas Metro 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

PLANT STIPULATED 
ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE 

PRODUCTION-HAWTHORN 8 COMBUSTION TURBINE 
34100 Other Prod - Structures - Haw 8 1.60% 
34200 Other Prod - Fuel Holders - Haw 8 2.82% 
34400 Other Prod - Generators - Haw 8 1.69% 
34500 Other Prod - Accessory Equip - Haw 8 2.14% 
34600 Other Prod - Misc Pwr Plt Equip - Haw 8 0.00% 

PRODUCTION - NORTHEAST STATION 
34100 Other Prod - Structures - NE 3.47% 
34200 Other Prod - Fuel Holders - NE 2.40% 
34400 Other Prod - Generators - NE 2.57% 
34500 Other Prod - Accessory Equip - NE 0.67% 
34600 Other Prod - Misc Pwr Pit Equip - NE 3.93% 

PROD OTHER - WEST GARDNER 1, 2, 3&4 
34100 Other Prod - Structures- W. Gardner 2.27% 
34200 Other Prod- Fuel Holders- W. Gardner 1.85% 
34400 Other Prod - Generators- W. Gardner 1.89% 
34500 Other Prod- Accessory Equip - W. Gardner 1.84% 
34600 Other Prod- Misc Pwr Plt Equip - W. Gardner 2.99% 

PROD OTHER - MIAMI/OSAWATOMIE 1 
34100 Other Prod - Structures- Osawatomie 1.96% 
34200 Other Prod - Fuel Holders- Osawatomie 1.80% 
34400 Other Prod - Generators- Osawatomie 1.80% 
34500 Other Prod - Accessory Equip - Osawatomie 1.89% 
34600 Other Prod- Misc Pwr Plt Equip - Osawatomie 3.05% 

PRODUCTION PLANT - WIND GEN-SPEARVILLE CMN 
34102 Other Prod - Structures - Elec Wind 5.21% 
34402 Other Prod - Generators - Eec Wind 4.37% 

PRODUCTION PLANT - WIND GEN-SPEARVILLE 1 
34102 Other Prod - Structures - Elec Wind 5.21% 
34402 Other Prod - Generators - Elec Wind 4.37% 
34502 Other Prod-Accessory Equip-Wind 5.33% 
34602 Other Prod - Misc Pwr Pit Equip-Wind 6.99% 

PRODUCTION PLANT - WIND GEN-SPEARVILLE 2 
34102 Other Prod - Structures - Elec Wind 5.21% 
34402 Other Prod - Generators - Elec Wind 4.37% 

PRODUCTION PLANT - HAWTHORN SOLAR 
34401 Other Prod - Generators - Elec Solar 5.70% 

PRODUCTION PLANT - OTHER SOLAR 
34401 Other Prod - Generators - Elec Solar 5.70% 

GENERAL PLANT- GENERAL EQUIP/TOOLS 
31600 Steam Prod-Misc Power Plt Equip - Composite Rate 2.57% 
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Evergy Kansas Metro 
23-EKCE-775-RTS 
Depreciation Rates - Stipulation 

PLANT STIPULATED 
ACCOUNT PLANT ACCOUNT DESCRIPTION DEPR RATE 

BULK OIL FACILITY NE 
31100 Steam Prod-Structures- Bulk Oil DIE 2.56% 
31200 Steam Prod- Boiler Pit Equip- Bulk Oil NE 1.19% 
31500 Steam Prod- Accessory Equip- Bulk Oil NE 1.19% 
31600 Steam Prod-Misc Pwr Plt Equip- Bulk Oil NE 1.45% 

TRANSMISSION PLANT 
35200 Trsm-Structures & Impr-Elec 
35201 Trsm-Structures & Impr - Wolf Creek -Elec 
35300 Trsm-Station Equip-Eec 
35301 Trsm-Station Equip-Wolf Creek-Eec 
35303 Trsm-Station Equip-Communication 
35400 Trsm-Towers & Fixtures-Eec 
35405 Trsm-Towers & Fixtures-Elec - SubTransmission 34.5kV 
35500 Trsm-Poles & Fixtures-Eec 
35501 Trsm-Poles & Fixtures- Wolf Creek -Elec 
35505 Trsm-Poles & Fixtures-Elec - SubTransmission 34.5kV 
35600 Trsm-OH Conductors & Devices-Eec 
35601 Trsm-OH Conductors & Devices-Wolf Creek-Elec 
35605 Trsm-OH Conductors & Devices-Elec - SubTransmission 34.5kV 

1.54% 
1.41% 
1.70% 
3.18% 
0.00% 
1.05% 
0.00% 
2.62% 
1.43% 
0.51% 
1.61% 
1.43% 
0.42% 

35700 Trsm-UG Conduit-Elec 1.34% 
35705 Trsm-UG Conduit -Elec-SubTransmission 34.5kV 1.46% 
35800 Trsm-UG Conductors & Devices-Eec 1.51% 
35805 Trsm-UG Conductors & Devices-Eec - SubTransmission 34.5kV 1.86% 

DISTRIBUTION PLANT 
36100 Dist-Structures & Improvements-Elec 
36200 Dist-Station Equipment-Elee 
36203 Dist-Station Equipment-Communications 
36300 Dist-Energy Storage Equipment 
36400 Dist-Poles,Towers & Fixtures-Elec 
36500 Dist-OH Conductor-Eec 
36600 Dist-UG Circuit-Elec 
36700 Dist-UG Conductors & Devices-Elec 
36800 Dist-Line Transformers-Elec 
36900 Dist-Services-Elec 
37000 Dist-Meters-Elec 
37002 Dist-AMI Meters-Elec 
37100 Dist-Customer Premises-Elec 
37101 Dist-Electric Vehicle Charging Stations 
37300 Dist-Street Light & Traffic Signals-Elec 

1.65% 
1.62% 
1.02% 
5.56% 
2.81% 
2.71% 
1.81% 
2.17% 
2.28% 
2.24% 
1.62% 
6.77% 
4.80% 
9.25% 
2.78% 
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