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Forward Looking Statement

Information Concerning Forward-Looking Statements

This presentation and the statements to be made by Great Plains Energy and Aquila contain forward-looking
information related to the proposed acquisition of Aquila by Great Plains Energy, financial forecasts of each
company and the combined company, and key assumptions underlying those forecasts. In connection with the
safe harbor provisions of the Private Securities Litigation Reform Act of 1995, Great Plains Energy and Aquila are
providing a number of important factors, risks and uncertainties that could cause actual results to differ materially
from the provided forward-looking information, including, without limitation, the anticipated uses of proceeds to be
received from the sale of certain Aquila assets to Black Hills Corporation; earnings growth; capital expenditures;
rate relief; conditions imposed by regulatory approvals for the transaction; actual resulting cre

dit ratings of Great

Plains Energy and Aquila; Aquila’s tax losses and Great Plains Energy’s ability to utilize those losses; and, the
timing and amount of transaction synergies anticipated by Great Plains Energy.

Additional factors that could cause actual results to differ materially from this forward-looking information are
located on (i) with respect to Aquila, pages 64-65 of its Form 10-K for the year ended December 31, 2006; and (ii)
with respect to Great Plains Energy, pages 14-21 of its Form 10-K for the year ended December 31, 2006, and
pages 72-76 of its Form 10-Q for the quarter ended June 30, 2007. Additional risk factors that should be
considered are located on pages 28-39 of the definitive joint proxy statement/prospectus included in the
registration statement filed with the SEC by Great Plains Energy (File No. 333-142715). Itis impossible to predict
all factors that could cause actual results to differ from this forward-looking information, and the parties undertake
no obligation to publicly update or revise any forward-looking information, whether as a result of n

ew information,

future events or otherwise.
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Additional Information

Additional Information and Where to Find It
In connection with the acquisition of Aquila by Great Plains Energy, Great Plains Energy filed with the SEC a
registration statement on Form S-4 (Registration No. 333-142715), containing a definitive joint proxy
statement/prospectus and other relevant materials. INVESTORS AND SECURITY HOLDERS OF GREAT PLAINS
ENERGY AND AQUILA ARE URGED TO READ THE DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS
AND THE OTHER RELEVANT MATERIALS BECAUSE THEY CONTAIN IMPORTANT INFORMATION ABOUT
GREAT PLAINS ENERGY, AQUILA AND THE ACQUISITION. The registration statement, definitive joint proxy
statement/prospectus, other relevant materials and any other documents filed by Great Plains Energy or Aquila
with the SEC may be obtained free of charge at the SEC'’s web site at www.sec.gov. In addition, investors and
security holders may obtain free copies of the documents filed with the SEC by G
reat Plains Energy by directing a
request to: Great Plains Energy, 1201 Walnut, Kansas City, MO 64106, Attn: Investor Relations. Investors and
security holders may obtain free copies of the documents filed with the SEC by Aquila by contacting Aquila, 20
West Ninth Street, Kansas City, MO 64105, Attn: Investor Relations.
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Discussion Agenda

l.
I Transaction Overview

Result Of A Robust Process
Opportunity For Shareholders
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Shareholder Value Proposition

STRATEGIC IMTENT:

Enhanced Shareholder Returns

Ellem.!.iml Strong annual dividend yield - currently 5%+

JcElance: v

Lower cost and more efficient access to capital

Greater value from Aquila tax benefits through Black Hills transaction

Adjacent utility territories provide opportunity for integration and significant

LowéF RSk

Strong track record of success collaborating with regulatory, political and
community groups

AS/?I_UL’I‘ZT'II'?)AEI)J(E’LAQ/IE?S Investment grade credit rating anticipated to reduce financing costs and
SHAREHOLDERS facilitate access to capital

Shared synergies mitigate future rate increases and provides opportunity to
enhance shareholder value

Stronger Biygit¥gneration portfolio mitigates outage risk

Focused regional acquisition and attractive strategic growth opportunity

Aquila
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l. Transaction Overview

‘ ﬁ@e Aquila
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Deal Structure

Step 1: Asset Sale Step 2: Merger I Step 3: Combined Entity
— Great Plains
Cash/Stock Energy
Selecteg $1.80/0.0856 o
(isBikes
Black Hills Aquila

f————

sSah., Aquila KCPaL Aquila Surateqic
N Corp. 9
mpliodiMergen . $4.54 per share based on Great Plains Energy's closing price on 2/6/07

. $4.21 per share based on Great Plains Energy's closing price on 9/10/07

E?)“giagration . $1.80 per Aquila share in cash (approximately 40%)

. 0856 shares of Great Plains Energy common stock per Aquila share (approximately 60%)
%};‘,‘,‘;‘,‘f{ﬁ;’,{ . Great Plains Energy will acquire Aquila in a stock and cash merger.

. Immediately before the Great Plains Energy transaction, BKH will acquire from Aquila: Colorado Electric & Gas,

's%"c’ﬂr‘e;ﬁfé"’\')‘ﬁ ger?rfa' rﬁ:rmgr?lebraska Gas operations for $940 million'in cash (subject to adjustment); BKH has

. Transactions are cross-conditioned.
Deal Closing . Transaction is terminable by either party after 2/7/2008, with potential for extension until 8/7/2008, if there is a
regulatory delay and either party elects to extend.

Termination Fees . $45 million, approximately 2.7% of Aquila’s announced deal value. $0.075 per share to Aquila.

Third-Party Approvals | Requlatory approvals sought from FERC and in CO, KS, MO, and NE.
. Regulatory approval received in IA; HSR approval attained.

Aquila
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Expected Milestones

Providing safe, reliable customer service will remain a
priority throughout the transition process

2007 2007 2007 2007 2008
Aug Sep oct Nov-Di Q1
Great Plains Energy NE regulatory Aquila Colorado Missouri regulatory
Missouri hearing shareholder vote regulatory decision
& Kansas synergy isi
update filing CO regulatory Great Plains Energy GlEEsEm 12T Kansas regulatory
hearing shareholder vote Expected hearing & decision

Termination of HSR
waiting period

Great Plains Energy

registration statement

declared effective by
SEC

lowa regulatory
approval received

Pirate lawsuit
voluntarily dismissed

Nebraska
regulatory
decision 10/16/07

FERC decision

Missouri regulatory
earing

Transaction
closing

QRLNBLNINS
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Integration Plan

Steel eam - Bill Downey

Integration Objectives

Capture deal value & ensure optimal execution Prepare for Day 1 and steady state operations

ecember '06 - January '0 February through Deal Approval 2008 - 2009
Deal Planning & - . .

Planning and

Develop
Build Integration Plans Develo
P Design the “Day 1’ Plfl_Integration Initiatives,
Aegoua{e Launch / Plans v

Develop Communication Plan Teams Common / Path to Tier 1 Sieady-State
Finalize Contracts iy A Activities Transition gy
Deal Filings Secure Final Black Hills Tier 1
Announcement Complete Approvals Transition ~ Operations

@‘ Aquila
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Governance Structure

Great Plains Energy will retain current 11 directors, 9 are independent

Michael Chesser, Chairm@f€@tBlains Energy Executivedlanaggment

William Downey, President & COO John Marshall, SVP Delivery

Terry Bassham, CFO Barbara Curry, SVP Corp. Svcs. & Secretary
Shahid Malik, President & CEO, Strategic Energy

Combined Company Organizational Structure

F— - [ |
Kansas City A5 Aquila Strategic
1nmer&Lig‘ht Ty F.Mj - >

EWNEAGIZING LIFE

GXP CGQ is better than 94% of S&P 400 companies & 85% of utilities

ARLATBLAINS
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Combined Company Overview

Upon closing, KCP&L and Aquila will achieve copsiderable regionakscale.

Habraks.

Miassud

Approximately 800,000 customers
Combined base of about $3.6 billion

Total generating capacity of nearly
5,800MWs

Generating approximately 25 million MWhs
annually P e %Anuila

Additional scale mitigates operational risk for v

both Great Plains Energy and Aquila-MO.

FORGING A STRONGER

REGIONAL TY
% Agquila
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Comgan* Uﬁdates - Recent Events

Recent Recognitions
New rates "t%?l%er Call Center certified by J.D. Power & Associates

Missouri Electric $58.8 million rate increase plus a 95% Fuel Adjustment (FAC)
Kansas Gas $5.1 million increase
Res"uc'u"%braska Gas $9.2 million increase

» Closed Kansas Electric sale on Airil 1, 2007

Recent Recognitions

Recipient of the 2007 Edlso ward from the Edison Electric Institute
Progress coptpiles| H%Blﬁﬁ according to J. D. Power & Associates

100MW of wind completed on schedule in 2006
- LaCygne 1 SCR (Selective Catalytic Reduction) completed on schedule in Q2 2007
L Environmental upgrades ongoing at latan 1

Significant '@&E&!&Téﬁm FE8Son latan 2
New rates in 2007 resulting from settlement agreement in KS & rate order in MO tl wed 11.25% ROE
Rate cases filed in KS for $47.1 million (11.25% ROE) & MO for $45.4 million (11. E) to by Cti,ﬁ?ﬂf[‘\ la
QRLNBLNINS
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Il. Result Of A Robust Process

‘ ,g‘i'l;?, Aquila
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Aquila Board Perspective

Board unanimously recommends merger; accelerates shareholder return &
lowers risk profile.

Board followed a robust process:

Conducted extensive sales process
Considered fairness opinions of three external advisors

Selected best strategic alternative
Transaction value of offer exceeds stand-alone value of Aquila

The transaction presents shareholder opportunity:

Significant ownership position in Great Plains Energy, an
investment grade company

Ability to participate in meaningful synergies

T e
Then

Benefit from ownership in dividend-paying stock ” Aquila
GD[HI PLHIHS u
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Robust Auction Process

Thorough process engaged both interested parties & those identified as logical,
strategic candidates.

Fall 2005 2006 2006 2006 2006 2006 2006 Dec 2006 2007
o Feb - Jun May Jun - Jul Aug Aug-Sep Nov o Feb
Feb 2006 Jan 2007
Strategic Data rooms Ac&uila Nine parties Five Access to data  One final bid Period of Deal
review populated marketing contacted _indicative  room provided received exclusivit?/ with  announced
process began bids received Great Plains
Unsolicited ~ Marketing Seven {Energy & Shareholder
calls of interest ~ materials All potential confidentiality management outreach
received created bidders agreements presentations began
identified signed made
Internal due
diligence
performed

Aquila
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Indicative Non-Binding Bids

Diverse interest received in excess of Aquila’s stand-alone value, indicating a
health

market process.
Indicative Description of Participant Indicative Bid Range per Form of Consideration
Bidder Aquila Share

A Financial party partnering with Strategic $4.50 - $5.00 100% Cash
party

B Strategic party $4.50 - $4.95 100% Stock
Strategic party $4.50 100% Cash

D Strategic party $4.15 - $4.60 100% Stock

(potential 20% cash
option)
E Strategic party $4.15 - $4.60 60% stock / 40% cash
Great Plains Energy / Black Hills

5y
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Comparable Companies Precedent Transactions Discounted Cash Flow

Blackstone  Lehman Evercore(S X ERgiffioree xcbrrienya/uBiitnq s ** Blackstone  Lehman Evercore

Offer $4.54
TET J— eeeee 46 $4.08 $4.21
8379 — —
sas0 _—

- $3.36 $3.39
| em == T —
- $3.14 i

B - — | e

52.51

s2.42
$2.25 R—

52.05

Offer = Offer Value as of February 6, 2007
/10 = Offer Value as of September 10, 2007

@ Aquila
GDtﬂI DLHIHS puvhdiid

Information on s of Aguias financial advisors contained in the registraton satement fled vith the SEC by B[]
Plains Energy. Th n of Blackstone's, Leniman Srothers and Exvercore's opinions, which
A A ALY qualfications of
lhe\r n |n|on and analyses. Aquila has since made forecast updates to EBITDA pwlecnens for known changes (ie., rate case settlements
ital expenditures).. The revised projections have not materially changed the advisors' valuations
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lll. Opportunity For Shareholders

# %@i'lﬁ Aquila
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Significant Synergies Expected

Combined company expects to realize $643 million of total savings
and synergies in first five years.

Interest Savings

LHilit
Corparate OH iy

Operational

Other Not Synergies —

Mlgcated to 5050 Share
Missouri Proposal

& %
Retained
Geampara! Non-Fuel 08M Supply Chain
¢ Savings
Previously
Allocated To
Properties Being Reduced
Purchased By Purchased
Black Hills Power &
Increased w -
Note: Revenue x Aquila

: aethl

Costsavings are using 2008 baslt.
E T

pLIIS
pai
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Regulated Operating Synergies

Estimated Five-Year Cumulative Utility Operational Synergies ($305mm)

Non-Fuel O8M Supply Chain Reduce non-fuel 0&M i
Savings - Reduction in positions and associated spend

Facility consolidation

Projects that reduce purchased power and increase
revenue
Improve Aquila’s coal unit performance as part

Rarluzad of KCP&L's fleet
Purchased .. I .
Power & Leverage Aquila’s capabilities in gas turbines
Increased " .

Revenue - Supply chain

Consolidated sourcing of expensed and
capitalized materials

Inventory/warehouse consolidation and reduction

Vehicle fleet rationalization and centralization

Aquila

e En
e

Note: E

s Net of costs of eapial property taxes and similar costs or capital investment-enabled synergies GRUNBLMINS
R ing i in Missour and ony) FpayT
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Synergy Examples

Operational and corporate synergies have been identified that build on the

Facility Consolidation

capabilities of both organizations

. KCP&L's headquarters to be maintained and Aquila's to be sold
. Aquila's Raytown facility as primary call center

. Net reduction of three service centers

Customer Service

. Apply Aquila’s experience in revenue cycle management from its
multi-state operation to KCP&L

. Offer KCP&L's eServices and energy efficiency programs and skills to
Aquila’s customers - reducing peak requirements and improving the
customer experience

Prant Oﬁ@i ations - Leverage scale of KCP&L's fleet and cyclone boiler experience in Aquila’'s

Sibley 3 plant
. Apply Aquila’s gas turbine maintenance capabilities to KCP&L

Transmission &
Distribution

. Apply KCP&L's outage management and metro area operational
capabilities to Aquila’s T&D network

. KCP&L Customer Operations location to serve as combined Transmission
& Distribution and Emergency Operations Center

Supply chain process improvements

Supply Chain

.. Reduction of over 140 vehicles, and centralized maintenance

'B =4 Aquila
ARLATBLAINS ):.3 G
g

T
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Corporate Savings 2008-2012
Estimated Five-Year Cumulative Corporate Savings ($302mm)

Direct labor not allocated to MO
properties

Outside services
Other (IT, office expenses,
etc)

Claims, recovery, insurance, etc.

Reduction of approximately 300 positions including benefits plus miscellaneous
bonuses and commissions represents approximately 54% of the total cost reduction

Reduction in outside services such as legal, consulting, audit, director and other fees
Reduction in insurance expenses and legal claims
Redundant IT systems, office expenses, data and communication costs, etc. enabled
through utilization of GXP’s corporate infrastructure
“ .)'3 Aquila
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Current Merger Regulatory Requests

Approval requests includes sharing of synergy benefits with customers.

Missouri

Retention of 50% of the estimated utility operational synergies, net of estimated transition
costs, over 5 years.

100% recovery of transition and transaction costs over 5 years.
Recovery of actual interest costs in Aquila customer rates.

Authorization to use additional amortizations in Aquila rate cases to meet credit metrics,
consistent with KCP&L's treatment.

Kansas

Approval of the Great Plains Energy transaction and the Black Hills asset transaction.

Retention of 50% of the estimated utility operational synergies, net of estimated transition
costs, over 5 years.

100% recovery of transition and transaction costs over 5 years. ”

QRLNBLNINS
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Financial Highlights

Enhanced shareholder returns from the combined company

Enhanced Shareholder Returns

Shared net synergies requested for 5 years (Utility Operational Synergies)
. Efficient use of Aquila's tax position

The transaction with Black Hills is expected to accelerate the utilization of an
estimated $147 million of net operating loss (NOL) tax benefits and utilize $105
million in capital loss (CL) tax benefits

Approximately $400 million of tax benefits are anticipated to be utilized by Great
Plains Energy over 5 years
Anticipated core earnings per share accretion beginning in 2009
Great Plains Energy current annual dividend of $1.66 per share: 5%+ yield

R E)Egecte_d investment grade credit rating will reduce Aquila's cost of financing
Funding & Capitalization

Great Plains Energy’s equity ratio target remains approximately 55%

Funding mix for Aquila capital projects expected to be similar to KCP&L's Comprehensive
Energy Plan projects

Approximately $265 million of Black Hills’ transaction proceeds anticipated to be available for
debt reduction
“ &% Aquila
QRLNIPLAING ¥ =ieins
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Estimated Total Utility Rate Base

Compound annual growth rate of 16% in rate base builds shareholder value.

$6,000 B
O‘D«u\n‘!m

$5,000
~ §4,000
“w
2 3,000
s $3)
=
= $2000

$1,000

§-
2008
m Aquila m KCP&L
Capex primarily on common projects E

Aquila capex plan in line with KCPL's Comprehensive Energy Bam s s
e e " kAT
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Appendix
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Synergies Benefit Shareholders & Customers

Estimated Five-Year Cumulative Synergies ($643mm) Eﬁ%

Interest Savings
(net of debt tender costs)

‘Corporate’ costs

- r'woa Inc?(eddm
Emissions Credits url?lwlleg‘e
$188 $188
Interest Savings
Operational Utility Operational
syisigies o 5264 $264 SREgR
between ‘corporate’
Ed Ry
1 T 1
Due diligence Preliminary proxy Current estimate
GXP team 05/08/2007 (GXP & ILA)
02/07/07
Notes:

All synergy calculations based on 2006 actual data

o s ok eyt 2 At s impleerting evrcrmental contls o s oo basi
Total synergies include an estimated $302 million reduction in corporate costs, most of which are currently allocated to
Properties proposed to be sold to Black Hills Corporation.

St st g of $90 o et of S53 il of et e cst. Deb tender Goss vers ot ot st ’
karlier estimate of $188 million. { Dlﬂ | DL" 1Ny
: Uy opeatonal syneiie ar e of osso apal o achievecertan leerts.

3 I cen st ht . xpecie 10 conting ovr e e b esclated by 313 pryea: aqf

Aquila
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Aquila Overview

Crossroads Peaker

Gas | MercRA4RMEes-fired peaking plant in

MPS | SILP
CO, NE, IA, KS (Black Hills Transaction) 1a
as contracts
Missouri P pgc Se"svice (“MPS”) and Bt. | N
JLP’ ~509,000 gas ~300 MMBtu/day throughput
Hedged

Joseph Light & Power
[ ~304,000 electric customers

4 749 M " 529%-cdal, . . .
43% gas, 4% oily Aquila SerV|1:e Territory 1
Colorado Electric (Black Hills i =, i
[ 1 —
~92,000 electric customers [ Aquila Gas
| 259 R

%02 MW owned generation (42% coa
0% qi

ga

Aquila
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Great Plains Energy Overview

B Serving approx. 26,700 customers & 108,500 accounts as of
Regulated electric utility in KS and MO, serving the Greater 2Q07

Kansas City matro area i

E 16.6mm MWhs delivered in 2006

Total generation capacity: = 4,100 MWs YTD MWhs delivered combined with 2007 backlog totalpd
Total customers = 500,000 19.5mm MWhs as of 2Q07

Customer mix: &=899%111% Totat backiog ot 36. 7mm MWhS as of 2Q07

i P —

Aquila
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Anticipated Capital Expenditures

Aguila Capital eg

i in milicns;

T Poat-Transactlon Ferled  TTotal
2HFE 2003E 2Z008E Z010E, '07-'10

'
51111 5432
—

[
Base Ceomx 3881 12z 5

'
Wew Ger sration o6, 116 206 42, 435
Enrvitonmenlal B 13 23 kel
Infrast-uchire Inveznmant | ¢ ¢ R
Demand RespanseEne - 5 E] 13!

Incremental Aqulla Capit FEEFN JUES HUBH EZH

1 1

Tatal Capex Jz30! $380 £370 51581 51,148]
.

1 KCR&b-Estimated Capital Expenditure
|__Post-Transaction Poriod ' Total
2007E! ZHEE 2006E 2¢10E! '07-10
T T

s S 5223: $208 5207 $2m! 5536
| |
New Seneratior 204, 320 241 &5
Environrranizl 122 183 L] o8
Iintrastivie ‘e Investinent i 2 12 T
b i LR VR W
sazg! 544 3k #1271 51
| —_—
[Basc and CEF Capcx’ 33400 $750 351 $36T! 52,206
| |
Nan GEP Crviranmental | 312 525, $38|
Total Capex §545! 3750 554 32827 §2,744]

1. Demand Response | Energy Effciency ncluces S8, S8, $10M, and $SL3M fo the years 2007 through 2010,
Tespecivel o expencires that re Geferred a5  requialony assetpursuant o MPSC and KCC rae orders. Aguila

-
fifpay

3. Rate base amounts can vary by state.
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Announced Synergies as % of Utility Non-Fuel O&M

AAnnoTCed A Sy pies By T 3
. Comisieed Anmsal Mon-Fiscl 058 Expenses Betore Closings

[FR=NE=)
Ptk i

Liasl KL
Lstelen PELE

Hewestta-SPE

—
—
Amaren-P - j—
FHIATHE  j—
it P -
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“ & Aquila
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% _Source:'SEC filings and press releases. Includes fuel/purchased energy saﬁﬁ@@

&M from FERC Form 1 and 2 reported costs in calendar year prior to closing; includes allutiity
operating companies reported by shown parent firms.
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