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WESTAR ENERGY, INC.
Item 7. Financial Statements and Exhibits

(c) Exhibits
Exhibit 99.1 — Investor Presentation dated February 26, 2003.

Item 9. Regulation FD Disclosure

We will host an analyst breakfast at 7:45 a.m. (Eastern Time) on February 26, 2003 at the Inter-Continental Hotel, 111 East 48th Street, New York, New
York to discuss our plan to reduce debt and refocus exclusively on our electric utility operations. A copy of the investor presentation to be used at the breakfast is
attached to this report. The investor presentation is also available on our web site, http://www.wr.com.

We are furnishing the information contained in this report pursuant to Regulation FD promulgated by the Securities and Exchange Commission (“SEC”).
This information is furnished pursuant to Item 9 of Form 8-K and shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act
of 1934 or otherwise subject to the liabilities of that section, unless we specifically incorporate it by reference in a document filed under the Securities Act of
1933 or the Securities Exchange Act of 1934. By filing this report on Form 8-K and furnishing this information, we make no admission as to the materiality of
any information in this report that is required to be disclosed solely by reason of Regulation FD or that the information includes material investor information that
is not otherwise publicly available.

The information contained in this report is summary information that is intended to be considered in the context of our SEC filings and other public
announcements that we may make, by press release or otherwise, from time to time. We disclaim any current intention to revise or update the information
contained in this report, although we may do so from time to time as our management believes is warranted. Any such updating may be made through the filing of
other reports or documents with the SEC, through press releases or through other public disclosure.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

Westar Energy, Inc.

Date: February 25, 2003 By /s/ MARK A. RUELLE

Mark A. Ruelle, Executive Vice President
and Chief Financial Officer
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Exhibit 99.1

Westar Energy.

Investor Presentation

February 26, 2003

Webcast from New York



Forward-L_qoking Statemgntg__Disclosure

Certain rratters discuszed in this investor presertation are “forward-looking statements”™ The Private
Secutities Litigation Feform Act of 1995 has established that these statetnents qualify for safe hatbors from lighility.
Forward-looking statements may include words like we “heliewe” “anticipate,” “expect” or words of simmilar meaning.
Forvardlooldng statements describe our future plans, objectives, expectations or geals. Such statemerts address fiture
events and conditions concerning capital expenditures, eamings, liquidity and capital rezources, litigation, rate and
other regulatory matters, possible cotporate restracturings, mergers, acqusitions, dispositions, incuding the possible
sale of the remainder of ouwr ONECK, Inc. stack, compliance with debt and other restrictive covenants, changes in
accounting requirements and other accounting matters, interest and dividends, Protection One’ s financial condition and
its itnpact on our consolidated results, envirommental matters, changing weather, muclear operations, ahility to enter
new matkets successfilly, events in foreign markets in which inwestments have been madeand the overall econotry of
our serwicearea. What happens in each case could vary materally from what we expect becauze of such things as
electric utility deregulation or re-regulation; ongoing ranicipal, stateand federal activities; fiture economic
conditions; political, legislative and regulatory devel oprments, incuding developments in the proceeding pending
hefore the Kanzaz Corporation C omwnission and rmatters being investigated by the Securities and Exchange
Comission and the Federal Energy Fegulatory Commission; regulated and competitive matlets; changes in the 10-
vear United States Treasury ratesand the corresponding irmpact on the fair walue of owr call option contract; and other
circumstances affecting anticipated operations, sales and coste. Any forward-looldng statement spealss only as of the
date such statement was made, and we do not undertake any obligation to update any forward-looldng staternent to
reflect events or circumestances after the date on which such statermnent was made,

1 Y Westar Energy.



Agenda

The New Westar Energy

Plan Details & Financial Matters

Operational Update

Other Investment Considerations

Questions and Answers

Jim Haines,
President and CEQ

Mark Ruelle,
Exec. VP, CFO

Bill Moore,
Exec. VP, COO

Tim Haines
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The New Westar Energy

Jim Haines
President and CEO

S Wesar Eneney.



New Management

+ Jim Haines, President and CEQO

e Director, President, and CEO of El Paso Electric Company from 1996 -
2001

e 16 years of prior service to Westar Energy / KGE (1980-1996),
including 12 years as an officer

e FEthics professor at University of Texas at El Paso

4+ Mark Ruelle, Exec. VP, Chief Financial Officer
e 10 years of prior service to Westar Energy / KPL in vanous finanecial
capacities

e Served as Chief Finaneial Officer of Sierra Pacific Resources from
1997-2001 and President of Nevada Power subsidiary from 2001-2002

+ Bill Moore, Exec. VP, Chief Operating Officer

e 20 years of prior service to Westar Energy / KGE in various financial

and operational capacities, including Executive Vice President and
Chief Finanecial Officer

4 Y Westar Energy.



Restructuring Plan

On February 6%, Westar Energy Inc. filed a plan with the KCC outlining how
it intends to reduce debt and become exclusively an electric utility

+ Return to being a pure-play Kansas electric utility

+ Dramatically simplify current corporate structure

+ Divest all non-utility assets by vear-end 2004

4+ Dividend reduction is an integral part of achieving our goal
+ Potential equity offering post-divestitures

February [0th KOO order eliminates requirement to restructure by August 2003

5 YWestatr Energy.



Corporate S_ﬁtructure: Beforg & After

(# inmilliors)
Current
Westar Energy,
Inc.
{KPL
100% 100%
| |
Kansas Gas & Westar
Electric Co. Industries
| 45% 8. 2% fdor] ﬁému%]
Protection
One P-1 Europe ONEOK
Internatll? nal ‘ Other
Generation

Total debt (including trust pfd.): $3.43 billion*

*  Exchiding defeased debt of $135.0 million due 12073

Post-Restructuring

Westar Energy,
Inc.

KPL

Kansas Gas &
Electric Co.

Total debt (incl. trust pfd.): $1.47 billion

YWestatr Energy.



Plan Details and Financial Matters

Mark Ruelle
Exec. VP, CFO

S Wesar Eneney.



_ONEOK

+ Received $300 million pre-tax proceeds on 2/5/03 from sale of 18.1 million
preferred shares to ONEOK. Net amount of $244 million on deposit (for
debt reduction) at TPMorgan Chaze Bank in accordance with credit
agreement.

e Transaction upsized by $50 million providing Westar with additional
proceeds to reduce debt

+ Remaining OKE holdings will be registered stock by mid-2003. Our
current holdings are as follows:

e 21.8 million shares of Series D convertible preferred stock
e 4.7 million sharez of common stock

+ Plan to begin liquidating remaining investment after 180 day lockup period
ends (August 2003)

e Plan to liquidate entire stake by December 2004

Y Westar Energy.



__.__.Pl Europe

UBS Warburg engaged to pursue strategic alternatives
In the process of due diligence with short list of potential buvers
Potential tax benefit of approximately $50 million

In addition to tax benefit and equity value, buyer will assume
approximately $45 million in debt currently consolidated on Westar
Energy’s balance sheet

Expect closing by mid-year

9 YWestatr Energy.



__Protection One

Engaged Lehman Brothers on February 5, 2003 to advise Westar on
strategic options for investment in Protection One, Inc.

e Protection One special committee engaged Bear Stearns
Plan to complete divestiture by late 2003 or early 2004

88% ownership represents 86.0 million shares

POI Debt:
e Non-affiliate debt: $316 million
o Intercompany debt: $216 million

10 YWestatr Energy.



___\Di:vidend Acti{pn,__,___

Reduced common dividend to an indicated annual rate of $0.76 per year
from $1.20 (37% reduction)

Dividend reduction should be viewed in context of our overall plan to
strengthen balance sheet

e $24 million in additional free cash flow in 2003 and $31 million in 2004

This action provides the clarity required on dividend policy to permit
subsequent access to the equity capital markets as needed

Adjusted dividend provides flexibility to grow consistent with long-term
earnings potential from core utility businesses

1 Y Westar Energy.



__Equity Capital

Committed to restoring capital structure to level congistent with an
investment grade utility

Plan contemplates an equity issuance of up to $350 million
Appropriately sequenced as final step of restructuring plan

Amount, timing and type of equity carefully managed for a “soft landing”

12 Y Westar Energy.



(# inmilliors)

(&g of Febroary 17, 2003)

Total Available Revolver $150.0
Current Revolver Usage $ 10
Revolver Availability $ 149.0
Consolidated Cash on Hand $163.8
Total Cash and Available Revolver $312.8
OKE Net Proceeds* $243.8
Total Available Liquidity $ 556.6
*Recerved 21503, proceeds on deposit at JPMorgan Chase and will be applied in accordance
with Credit &greernent

13
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Minimal _Nelgr-Term De‘p_t Maturities

+ 2003: $146 million 6.25% Senior Unsecured Notes to be
retired/defeased by 6/15/03

+ 2004: $278 million 6.875% Senior Unsecured Notes to be
retired/defeased by 6/01/04

4+ No other debt maturities prior to the $150 million revolver
and $584 million Term Loan due June 2005

$244 miilion of proceeds already received from the ONEOK
transaction will be appiied to the ‘03 and '04 bonds, or the bank
credit facilities

14 Y Westar Energy.



Maturitv Schedul_e

Cument annnal debt matnrity profile (SMNM)

F1pm OUnfunded R/ m Term Loan @ Senior Unseased Motes ® Pollution Control Bonds @ First Mortgage Bonds
Jem
i
b lL]]
hlL]]
@ 4 . 0 . . i i .o S
2004 2005 LIl war 2ms amy 2018+

+ FoIodee portion o wmed Ty Woe tar Tnd e trin:

3 Tho fcilitor willta dm 60 deee prior ®o tho coludnkd matorige of fio $14 6 milbon € 25%: fonir Teecmed Hoke dm Angmet 2003 i onor prior %o sachdak, fo Compans by wotmfmenced
tha ontim smommtof emh oo e ox 60 A prier o the ccludukd matodtr of flo $278 milhon € 875%: fonier Treecmed Hoke dw Anget 2004 i onor prior o enchdak, o Company has mot
mimarsed o wntin smommdof inch ke
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Clear Plan to Reduce Debt

Total consolidated debt halances* ($MM)

2,50 1
$200 1
1 Half 2003:
2,0 1 * First phase
ELENEDK 24 Half 7003
£2,000 1 « Sale of P1 = Second phase
5 Eobrd- of ONEOK
e sale 17 Half 2004:
A0 " Drvdend - Sale of - Third phase
tecuction Fotection Cme of OHECQE 2nd .I'h]meZ
100 and free » Dividend mat gale = Final phase of
FLm rash flowr and free cash + Dividend cut QHEODK sale
= Equt
flerer and free cash isfuuamie
w01 flowr « Dividend mut
and free cash
0 - florar
123 1L02E 3003 123103 B0 127314

*Includes trust preferred securities, 12031002 balance excludes $135.0 million of defeased debit
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2002/2003 Ear@ng_s

4+ Unregulated businesses likely to be reported as
discontinued operations in Q1 2003

4+ Non-regulated asset impairment review in process
4+ Deloitte & Touche completing re-audits for 2000 —2002

4+ 2002 earnings release expected in late March

17 Y Westar Energy.



Q__perational Updat;—;-_

Bill Moore
Exec. VP, COO

S Wesar Eneney.



Our Sole Fgcu__s: A Kansas Ele_ctric Utilaty

Service Territory + Kansas® largest electric provider

+ More than 647,000 customers

+ Service territory covers more than
11,000 square miles

+ Nearly 6,000 MW of generation

+  Almost 35,000 miles of
transmission & distribution lines

+ 1,982 employees

1 Wotar Erergy.



Generation and Marketing

4+ Generation

e Base load plants achieved a combined capacity factor of 80%

e DBase load fossil fuel plants realized a combined forced outage rate of only 1.75%
in 2002 versus industry average of about 5%
e Intermediate and peaking plants achieved a combined availability factor of 93%

e Expect reserve margin of 19% in 2003 versus Southwest Power Pool minimum

requirement of 12%

4+ Power Marketing
e Conservative marketing efforts with disciplined risk controls consistently applied

e Trades occur only in areas we can physically send and receive power (SPP,
MAIN, ECAR, MAPP, SERC)

e Power sales and purchases are not made in excess of what we can produce or

CONSUIIC

20 YWestatr Energy.



_Diverse Fuel Mix

Diversity and ability to switch fuels minimizes exposure to fuel prices

Fuel Mix By MWh of Generation {2002)

Muclear
15%

Fuel Mix By MW of Capacity

Muclear
9%

Gas/oil
4%

Gas/toil
34% Coal

57%

Coal
81%
+ @Gas fuel requirements for native load hedged through mid-2004

+ Coal fuel requirements for native load procured through year-end 2004

21 E/@w Enerngy.



Strong Transmission Ties
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___Wolf Creek{_:_

Generated 9 million me gawatt hours
e 87% capacity factor

e Production cost of 1.62 cents per kilowatt hour {excluding
decommigsioning costs)

NRC oversight indicators are “green” and Wolt Creek has had no cited
violations in over four years

INPO assessment in April 2001 Wolf Creek received a “2” rating
(Exemplary)

Operations Training Program accreditation renewed by the Nuclear
Accrediting Board in January 2003

23 Y Westar Energy.



Power Delivery __( Transmissiqt_l / Distribution)

+ In 2002, the number of outages, number of customers interrupted, and
total customer outage minutes continued to improve

4+ Received Emergency Response Award from Edison Electric Institute
for performance in February 2002 ice storm

+ Maintaining an aggressive tree trimming program to minimize outages
4+ Employment level review is ongoing

+ Customer Operations O&M and construction budgets are equal to 1999
levels

4+ Successtul implementation of phone center operations “*Self Care”
initiatives to reduce call wait times and abandoned calls

24 Y Westar Energy.



cher Consideratioqs

Jim Haines
President and CEO

S Wesar Eneney.



External Relations

4+ KCC relationship being rebuilt
® Recent favorable orders

e No pending rate actions

4+ Rates are consistent with surrounding states and below the national
average

+ State legislative relationships are constructive
e DPresentation to a joint meeting of the House & Senate Utility
Committees
e Face-to-face meetings with legislative leadership on restructuring
plan
Brieting to Governor’s office on restructuring plan

No significant energy legislation pending

+ Other matters 26 Af{%mr Enengy



Investment Considerations

A new management team with a renewed vision

Proactively addressing the need to reduce debt and shed non-core
assets

e [Initial ONEOK sale
e P-ONE and P-ONE Europe to be sold by year-end or early 2004
e Remainder of ONEOK stake to be sold

Dividend reduction
Improving relationship with KCC

The core utility business continued to deliver strong, stable results in
2002 with a positive outlook for 2003

Generating system with diverse fuel mix and strong transmission
system interconnections provide for stable utility earnings

27 Y Westar Energy.



Utility Analytics

{m&ﬁg}.



Principal Considerations

Utility performance
e Weather
e Operations
e Regulatory

Asset dispositions
® Proceeds
e Timing
e Tax implications

Amount, type and timing of future equity issuance

Share price

29 Westar Energy.



Pro Forma Ea_l_jnings Guidance (Post-Restructuring)

Utility EBIT $315 - $345 mmillion
Depreciation and Amortization $170 - $180 million
Post-restructurin g Target Debt Level $1,470 million
Interest Rate 7.9%

Statutory Incore Tax Rate 39.68%

Current shares Outstanding 71.5 million
Fotential Equity Issuance Up to $350 million
Utility Capital Expenditures $150- $170 million

3 YWestatr Energy.



