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KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST ”

Case No. 2005-00341

Item No. 224

With reference to Appendix E, please provide copies of all studies used to make: (a) the ex-
dividend date adjustment (page E-6); and (b) the quarterly compounding adjustment (page E-8).

Response
a) The workpapers used to compute the ex-dividend data adjustment are attached.
b) There are no separate workpapers for the quarterly compounding adjustment. All

data used for this calculation is contained on page E-8.

Witness: Paul R. Moul



Company

AMEREN CORP (NYSE:AEE)
DTE ENERGY CO (NYSE:DTE)
EXELON CORP (NYSE:EXC)
FIRSTENERGY CORP (NYSE:FE
MGE ENERGY INC (NASDAQ-N!
VECTREN CORP (NYSE:VVC)
WPS RESOURCES CORP (NYS
WISCONSIN ENERGY CORP (N

Average

Note:

Source of Information:

Jui-04 Aug-04 Sep-04
5.73% 5.50% 5.52%
5.16% 5.04% 4.89%
3.52% 3.32% 3.34%
3.87% 3.74% 3.67%
-4.37% 4.28% 4.32%
4.65% 4.67% 4.56%
4.88% 4.76% 4.96%
2.63% 2.57% 2.64%
435% 4.24% 249

Nov-04

Monthly Dividend Yields for

Oct-04 Dec-04
5.33% 5.31% 5.08%
4.85% 4.74% 4.79%
4.07% 3.84% 3.65%
3.66% 3.56% 3.82%
4.35% 3.99% 3.81%
4.61% 4.52% 4.43%
4.71% 4.59% 4.46%
2.59% 2.53% 2.50%
4.27% 4.14% 4.07%

MLP Group
for the Twelve Months Ending June 2005

Jan-05

5.11%
4.73%
3.65%
4.19%
3.83%
4.32%
4.38%
2.59%

! Joog

Feb-05

4.99%
4.70%
3.53%
4.01%
3.82%

Monthly dividend yields are calculated by dividing the annualized quarterly dividend

by the month-end closing stock price adjusted by the fraction of the ex-dividend.

BusinessWeek online

http://ccbn.aol.com Event Calendar - Split/Dividend data provided by FT Interactive Data

Apr-05  May-05  Jun:0S
495%  470%  4.61%
4.51% 4.37% 4.41%
3.25% 3.42% 3.13%
3.83% 3.73% 3.45%
4.14% 3.80% 3.77%
4.41% 4.33% 4.13%
4.24% 4.03% 3.96%
251% 2.43% 2.26%
3.98% 3.85%  372%
J

12-Month
Average

4.09%

6-Month 3-Month
Average Average
3.96% 3.85%
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Month-End Closing Prices

Jul—04 Aug-04 Sep-04 Oct-04 Nov-04 Dec-04 Jan-05 Feb-05 Mar-05 Apr-05 May-05 Jun-05

AMEREN CORP (NYSE:AEE) $44.690 $46.790 $46.150 $48.000 $48.420 $50.140 $50.120 $51.470 $49.010 $51.700 $54.580 $ 55.300
DTE ENERGY CO (NYSE:DTE) $40.170 $41.320 $42.190 $42.710 $43.880 $43.130 $43.810 $44220 $45480 $45.950 $47.540 $46.770
EXELON CORP (NYSE:EXC) $34.900 $36.850 $36.690 $39.620 $41.710 $44.070 $44.250 $45.360 $45.890 $49.500 $46.850 $ 51.330
FIRSTENERGY CORP (NYSE:FE $39.100 $40.240 $41.080 $41.330 $42230 §39.510 $39.760 $41.240 $41.950 $43.520 $44.300 $48.110
MGE ENERGY INC (NASDAQ-NI $ 31.530 $31.980 $31.820 $31.690 $34.270 $36.030 $35.910 $35810 $33.150 $33.320 $36.000 $ 36.380
VECTREN CORP (NYSE:VVC) $24.750 $24.450 $25.180 $25.870 $26.180 $26.800 $27.610 $27.060 $26.640 $27.010 $27.290 $28.730
WPS RESOURCES CORP (NYS! $ 45,800 $46.670 $44.990 §$47.500 $48.350 $49.960 $51.100 $52.120 $52.920 $52.730 $55.130 $56.250
WISCONSIN ENERGY CORP (N $ 32,150 $32.750 $31.900 §$32.640 $33.270 $33.710 $34.180 $34.720 §$35.500 $35.260 $36.300 $ 39.000
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AMEREN CORP (NYSE:AEE)  §
DTE ENERGY CO (NYSE:DTE) $
EXELON CORP (NYSE:EXC)  §
FIRSTENERGY CORP (NYSE:FE $
MGE ENERGY INC (NASDAQ-NI $
VECTREN CORP (NYSE:WWC) §$
WPS RESOURCES CORP (NYS! $
WISCONSIN ENERGY CORP (N §$

Quarterly Dividend Payment

Jul-04 Aug-04 Sep-04 Oct-04 Nov-04 Dec-04 Jan-05 Feb-05 Mar-05 Apr-05 May-05 Jun-05
0635 $ 0.635 $ 0.635 $ 0.635 $ 0.635 $ 0.635 $ 0635 $ 0635 $ 0635 $ 0635 $ 0635 $ 0.635
0515 % 0515 § 0515 $ 0515 § 0515 % 0515 § 0515 § 0515 $ 0515 $ 0515 § 0515 $ 0515
0305 $ 0305 $ 0305 $ 0400 $ 0400 $ 0400 $ 0400 $ 0400 $ 0400 $ 0400 $ 0.400 $ 0.400
0375 $ 0375 $ 0375 $ 0375 $ 0375 $ 0375 $ 0413 $ 0413 $ 0413 $ 0413 $ 0413 $ 0413
0342 % 0342 $§ 0342 $ 0342 § 0342 $ 0342 § 0342 $ 0342 $ 0342 § 0342 $ 0342 $ 0.342
0285 $ 0285 $ 0285 % 0295 $ 0295 $ 0295 $ 0295 $ 0295 $ 0295 $ 0295 $ 0.295 $ 0.295
0555 % 0555 $ 0555 $ 0555 $ 0555 $ 0555 $ 0555 $ 0555 § 0555 $ 0.555 $ 0555 $ 0.555
0210 $ 0210 $ 0210 $ 0210 $ 0210 $ 0210 $ 0220 $ 0220 $ 0220 $ 0220 $ 0.220 $ 0.220
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AMEREN CORP (NYSE:AEE)
DTE ENERGY CO (NYSE:DTE)
EXELON CORP (NYSE:EXC)
FIRSTENERGY CORP (NYSE:FE
MGE ENERGY INC (NASDAQ-NP
VECTREN CORP (NYSE:VVC)
WPS RESOURCES CORP (NYSI
WISCONSIN ENERGY CORP (N’

Days from Ex-Dividend Date

Jul-04 Aug-04 Sep-04 Oct-04 Nov-04 Dec-04 Jan-05 Eeb-05 Mar-05 Apr-05 May-05 Jun-05
54 85 23 54 84 25 56 84 24 54 85 24
44 75 13 44 74 15 46 74 14 44 75 14
80 20 50 81 20 51 82 17 48 78 20 50
87 27 57 88 27 58 89 25 56 86 27 57
65 1 31 62 1 32 63 3 34 64 4 34
80 20 50 81 20 51 82 17 48 78 20 50
66 4 34 65 4 35 66 4 35 - 65 5 35
80 20 50 81 21 52 83 19 50 80 20 50
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AMEREN CORP (NYSE:AEE)
DTE ENERGY CO (NYSE:DTE)
EXELON CORP (NYSE:EXC)
FIRSTENERGY CORP (NYSE:FE
MGE ENERGY INC (NASDAQ-NI
VECTREN CORP (NYSE:VVC)
WPS RESOURCES CORP (NYS|
WISCONSIN ENERGY CORP (N

Jul-04

Aug-04

Sep-04

Adjusted Prices

Oct-04

Nov-04

Dec-04

Jan-05

Feb-05

Mar-05

Apr-05

May-05

Jun-05

$44.313
$39.921
$34.632
$38.741
$31.286
$24.499
$45.487
$31.965

$46.197
$40.896
$36.783
$40.129

'$31.976

$24.387
$46.646
$32.704

$45.990
$42.116
$36.522
$40.845
$31.703
$25.023
$44.783
$31.785

$47.623
$42 461
$39.264
$40.967
$31.457
$25.607
$47.104
$32.453

$47.834
$43.461
$41.622
$42.119
$34.266
$26.115
$48.326
$33.222

$49.966
$43.045
$43.846
$39.271
$35.910
$26.635
$49.747
$33.590

$49.729
$43.550
$43.890
$39.357
$35.673
$27.344
$50.697
$33.979

$50.884
$43.801
$45.285
$41.127
$35.799
$27.005
$52.096
$34.674

$48.843
$45.401
$45.679
$41.696
$33.022
$26.484
$52.707
$35.379

$51.323
$45.701
$49.157
$43.130

$33.079

$26.757
$52.334
$35.067

$53.987
$47.116
$46.762
$44.178
$35.985
$27.225
$55.100
$36.252

$55.133
$46.691
$51.110
$47.852
$36.252
$28.568
$56.037
$38.879
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KPSC Case No. 2005-00341
AG 1 St Set Data Request
Item No. 225

Page 1 of 2

KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST
Case No. 2005-00341

Item No. 225

With reference to Appendix I, (page 1-4) please provide (a) the methodology employed by Value
Line in estimating the “Median Appreciation Potential,” (b) copies of the source documents and
the dividend yields and projected EPS growth rates for each of the 500 companies in the S&P
500. For (b), please provide the data in both hard copy and electronic (Microsoft Excel) formats.

Response

a) Value Line’s narrative of the “Median Appreciation Potential” as copied from
their internet website is provided below.

Updated February 11, 2005
Value Line's 3- to 5-Year Appreciation Potential—An Update

The following is an update to the evaluation of our 3- to 5-year price appreciation potential that was first
published on November 8, 2002. That article and accompanying chart detailed the methodology behind
our evaluation and discussed some of the more interesting results. For the benefit of our subscribers, we
briefly review the methodology used for this, and the previous, evaluation.

Price Appreciation Potential

The estimate of the median price appreciation potential is found by first calculating the percentage
change between the current price of each stock in our universe and the middle of its 3- to 5-year Target
Price Range. These figures are then arrayed, and the median price appreciation potential is determined.
We select the median of the array (the middie) as the most likely price, in order to play down the effect of
outliers, that is, excessively large or small percentage price changes.

The chart included below depicts the results of those projections from 1983 to 2004, using the Value Line
Arithmetic Index as our measure of the market. For simplicity sake, we take the actual price as the
average of the middle year of the 3- to 5-year forecast, so that a projection made at the end of 1983
would be compared to the average price of the index in 1987. Strictly speaking this would be a 3 1/2 year
forecast, from the end of 1983 to midyear 1987.

Update for 2004

Witness: Paul R. Moul
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KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST
Case No. 2005-00341

Our estimate for the year 2004 (made at the end of 2000) was 1743. The average price of the Value Line
Arithmetic Index in 2004 was 1594. Interestingly, the year ended with the Index at 1796, almost exactly in
line with the 4-year projection made in 2000.

The average deviation between the projected and actual average prices was 17% (ignoring signs). The
median deviation during this period was 14%.

Our projection for 2008 now stands at 2,425, 38% above the current ievel.

Four-Year Projections of the Value Line Arithmetic Index
3000

B Actual [ Projected
2000 Current Price v |

1400
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800

600 [l

1987 1988 1989 1990 1931 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2008

Actual 236 {233 [ 281 ] 262 [ 303 35»:- 421 1455 | 618 1 621 | 788 | 897 | 971 (107212471107 (1232|1594
Projoctooc | 274 | 287 | 296 {335 | 390 | 442 [ 508 | 495 | 637 | 618 | 707 | 769 | 883 [1024]1228]1438] 1795|1743 2425
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200

b) The source document is provided on page 29 of 32 of Exhibit No. PRM-1. There
1s no additional data available from Value Line in this regard.

Witness: Paul R. Moul
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KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST
Case No. 2005-00341

Item No. 226

With respect to Schedules 6 and 7 of Exhibit PRM-1, please provide the individual company data
used in developing the historic and projected growth rates. Please provide the data in both hard
copy and electronic (Microsoft Excel) formats.

Response

The requested workpapers for Schedules 6 and 7 are attached. Please see the enclosed CD for
electronic formats.

Witness: Paul R. Moul



Electric Group

Ameren Corp.
DTE Energy Co.
Exelon
FirstEnergy Corp.
MGE Energy, Inc.
Vectren Corp.
WPS Resources
Wisconsin Energy

Average

Source of Information:

Earnings Per Share, Dividends Per Share,

Historical Growth Rates

Book Value Per Share, and Cash Flow Per Share

Earnings per Share

Dividends per Share

Book Value per Share

Cash Flow per Share

Value Line Value Line Value Line Value Line

5 Year 10 Year 5 Year 10 Year 5 Year 10 Year 5 Year 10 Year
2.50% 1.00% - 1.00% 2.50% 2.00% 3.00% 2.00%

- -2.00% - 0.50% 3.50% 3.50% - 1.50%
6.50% - - - - - 8.00% -
1.00% 2.00% 2.00% 1.00% 6.00% 5.00% 3.50% 5.50%
7.00% 1.00% 1.00% 1.00% 3.50% 1.50% 1.50% 1.50%
7.00% 1.50% 2.00% 2.00% 5.00% 3.50% 3.00% 1.50%
9.50% 2.00% -12.00% -5.00% 3.50% 2.50% 7.50% 4.50%
5.58% 0.92% -1.75% 0.08% 4.00% 3.00% 4.42% 2.75%

Value Line Investment Survey, April 1 and June 3, 2005
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Analysts' Five-Year Projected Growth Rates

Earnings Per Share, Dividends Per Share,
Book Value Per Share, and Cash Flow Per Share

Value Line
IIBIE/S Reuters Book Cash Percent
First Market Earnings Dividends Value' Flow Retained to
Electric Group Call Zacks Guide Per Share Per Share Per Share Per Share Common Equity
Ameren Corp. 3.36% 4.90% 4.36% 0.50% Nil 4.00% 1.00% 2.00%
DTE Energy Co. 4.20% 4.60% 4.50% 7.00% 0.50% 5.00% 5.50% 6.50%
Exelon 5.29% 6.10% 6.35% 6.50% 11.00% 10.00% 5.50% 7.50%
FirstEnergy Corp. 4.20% 4.10% 4.43% 10.00% 3.50% 5.50% 2.00% 6.00%
MGE Energy, Inc. - N/A - 6.00% 0.50% 7.00% 0.50% 4.60%
Vectren Corp. 4.00% 5.00% 6.67% 4.50% 3.50% 4.00% 4.50%. 3.50%
WPS Resources 4.33% 4.70% 4.33% 6.50% 2.00% 6.00% 10.50% 5.00% -
Wisconsin Energy 6.20% 6.10% 6.25% 4.00% 4.50% 6.50% 4.00% 6.00%
Average 4.51% 5.07% 5.27% 5.63% 3.64% 6.00% 4.19% 5.14%
Source of Information ; Thomson Financial, June 22, 2005
Zacks, June 22, 2005
Market Guide, June 22, 2005
Value Line Investment Survey, April 1 and June 3, 2005
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KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST
Case No. 2005-00341

Item No. 227

With respect to Schedule 9, pages 1-4, of Exhibit PRM-1, please provide electronic (Microsoft
Excel) copies of these pages, keeping all data and equations intact.

Response

An electronic copy of this schedule is attached on a CD.

Witness: Paul R. Moul
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Return on Common Equity Calculation
Low High "b times " + s times v" "b times " + "s times v"
Dividend Dividend Adjusted Growth Low Adjusted Growth High
Yield Yield Div. Yield Rate Cost of Equity  Div, Yield Rate Cost of Equity
Company (O/P) {D/P) (D1/P)  + (9) a (K) (D1/P)  + (g) = {K)
AMEREN CORP (NYSE:AEE) 4.82% 511% 4.87% + 2.21% = 7.08% 516% + 221% = 7.37%
DTE ENERGY CO (NYSE:DTE) 4.44% 4.68% 4.55% + 4.80% = 9.35% 480% + 4.80% = 9.60%
EXELON CORP (NYSE:EXC) 3.33% 3.63% 3.50% + 994% = 13.44% 3.81% + 9.94% = 13.75%
FIRSTENERGY CORP (NYSE:FE) 3.80% 4.06% 3.90% + 545% = 9.35% 4.17% + 5.45% = 9.62%
MGE ENERGY INC (NASDAQ-NM:MGE!  3.77% 4.17% 3.84% + 367% = 7.51% 4.24% + 3.67% = 7.91%
VECTREN CORP (NYSE:VVC) 4.23% 4.50% 4.32% + 3.99% = 8.31% 459% + 3.99% = 8.58%
WPS RES CORP (NYSE:WPS) 4.07% 4.33% 421% + 6.57% = 10.78% 4.47% + 6.57% =  11.04%
WISCONSIN ENERGY CORP (NYSE:WI  2.43% 2.56% 250% + 6.40% = 8.90% 264% + 6.40% = 9.04%
Low High IBES/ First Cali IBES/ First Call
Dividend Dividend Adjusted Growth Low Adjusted Growth High
Yield Yield Div. Yield Rate Cost of Equity  Div. Yield Rate Cost of Equity
Company (D/P) (D/P) DYP)  + (9) = (K) (DI/P)  + (g) -] (K)
AMEREN CORP (NYSE:AEE) 4.82% 511% 490% + 336% = 8.26% 519% + 3.36% = 8.55%
DTE ENERGY CO (NYSE:DTE) 4.44% 4.68% 453% + 420% = 8.73% 478% + 4.20% = 8.98%
EXELON CORP (NYSE:EXC) 3.33% 3.63% 342% + 529% = 8.71% 372% + 5.29% = 8.01%
FIRSTENERGY CORP (NYSE:FE) 3.80% 4.06% 388% + 4.20% = 8.08% 4.15% + 4.20% = 8.35%
MGE ENERGY INC (NASDAQ-NM:MGE!l  3.77% 4.17% + - = + - =
VECTREN CORP (NYSE:VVC) 4.23% 4.50% 432% + 400% = 8.32% 459% + 4.00% = 8.59%
WPS RES CORP (NYSE:WPS) 4.07% 4.33% 4.16% + 4.33% = 8.49% 4.42% + 4.33% = 8.75%
WISCONSIN ENERGY CORP (NYSE:WI  2.43% 2.56% 250% + 620% = 8.70% 2.64% + 6.20% = 8.84%
Zone of Reasonableness
AMEREN CORP (NYSE:AEE) 8.55%
DTE ENERGY CO (NYSE:DTE) 8.73% 9.60%
EXELON CORP (NYSE:EXC) 8.71% 13.75%
FIRSTENERGY CORP (NYSE:FE) 8.08% 9.62%
MGE ENERGY INC (NASDAQ-NM:MGEE)
VECTREN CORP (NYSE:VVC) 8.31% 8.59%
WPS RES CORP (NYSE:WPS) 8.49% 11.04%
WISCONSIN ENERGY CORP (NYSE:WEC) 8.70% 9.04%
Range 8.08% (1) 13.75%
Midpoint 10.92%

Note: (1) Removed values less than 8.00%, based on FERC's reasoning that "investors generally cannot be expected to
purchase stock if debt, which has less risk than stock, yields essentially the same return, this low end-return
cannot be considered refiable ”

Source of Model: Opinion No. 445 (92 FERC 1/ 61,070)
Opinion No. 456 (98 FERC §61,333)
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Dividend Yield Calculations
Indicated
Price Dividend Dividend Yield
Company MofYr High Low Rate High Low

AMEREN CORP (NYSE:AEE) Jan-05 $50.26 $48.17 $§ 254 5.27% 5.05%
Feb-05 $51.96 $49.80 $ 254 5.10% 4.89%

Mar-05 $52.00 $47.51 $ 254 5.35% 4.88%

Apr-05 $51.70 $48.70 5 254 5.22% 4.91%

May-05 $54.97 $51.66 $ 254 4.92% 4.62%

Jun-05 $55.84 $53.28 § 254 4.77% 4.55%

Average 5.11% 4.82%
DTE ENERGY CO (NYSE:DTE) Jan-05 $44.00 $42.40 $ 206 4.86% 4.68%
Feb-05 $45.05 $43.01 $ 206 4.79% 4.57%

Mar-05 $46.99 $43.36 $ 206 4.75% 4.38%

Apr-05 $46.38 $44.40 $ 206 4.64% 4.44%

May-05 $47.714 $44.77 $ 206 4.60% 4.32%

Jun-05 $48.31 $46.15 $ 206 4.46% 4.26%

Average 4.68% 4.44%
EXELON CORP (NYSE:EXC) Jan-05 $44.47 $41.77 % 160 3.83% 3.60%
Feb-05 $46.20 $43.32 $ 160 3.69% 3.46%

Mar-05 $47.18 $43.69 $ 160 3.66% 3.39%

Apr-05 $49.55 $45.14 $ 160 3.54% 3.23%

May-05 $49.70 $44.14 $ 160 3.62% 3.22%

Jun-05 $52.01 $46.91 $ 160 3.41% 3.08%

Average 3.63% 3.33%
FIRSTENERGY CORP (NYSE:FE) Jan-05 $40.13 $37.70 $ 165 4.38% 4.11%
Feb-05 $41.98 $39.61 $ 165 4.17% 3.93%

Mar-05 $42.36 $39.81 $ 165 4.14% 3.90%

Apr-05 $43.66 $40.75 $ 1865 4.05% 3.78%

May-05 $44.56 $42.35 $ 165 3.90% 3.70%

Jun-05 $48.96 $44.25 $ 165 3.73% 3.37%

Average 4.06% 3.80%
MGE ENERGY INC (NASDAQ-NM:MGE!  Jan-05 $36.44 $33.28 $ 137 4.12% 3.76%
Feb-05 $37.23 $34.51 $ 137 3.97% 3.68%

Mar-05 $36.52 $32.37 $ 137 4.23% 3.75%

Apr-05 $33.68 $30.50 $ 137 4.49% 4.07%

May-05 $36.44 $31.94 $ 137 4.28% 3.76%

Jun-05 $37.91 $35.00 5 1.37 3.91% 3.61%

Average 4.17% 3.77%
VECTREN CORP (NYSE:VVC) Jan-05 $27.61 $25.84 3 4.57% 4.27%
Feb-05 $27.95 $26.27 $ 4.4%% 4.22%

Mar-05 $27.92 T $25.82 $ 4.57% 4.23%

Apr-05 $27.45 $26.16 3 4.51% 4.30%

May-05 $27.45 $26.01 $ 4.54% 4.30%

Jun-05 $28.98 $27.35 $ 4.31% 4.07%

Average 4.50% 4.23%
WPS RES CORP (NYSE:WPS) Jan-05 $51.34 $47.67 $ 222 4.66% 4.32%
Feb-05 $54.00 $50.60 § 222 4 .39% 4.11%

Mar-05 $54.90 $51.62 § 222 4.30% 4.04%

Apr-05 $54.00 $51.11 $ 222 4.34% 4.11%

May-05 $56.23 $52.54 $ 222 4.23% 3.95%

Jun-05 $56.90 $54.74 $ 222 4.06% 3.90%

Average 4.33% 4.07%
WISCONSIN ENERGY CORP (NYSE:W! Jan-05 $34.50 $33.35 $ 088 2.64% 2.55%
Feb-05 $36.12 $34.19 $ 088 2.57% 2.44%

Mar-05 $35.79 $34.01 $ 088 2.59% 2.46%

Apr-05 $35.93 $34.66 $ 088 2.54% 2.45%

May-05 $36.42 $34.20 $ 0.88 2.57% 2.42%

Jun-05 $39.31 $36.25 $ 088 2.43% 2.24%

Average 2.56% 2.43%

Source of Information: Standard & Poor's Security Owner's Stock Guide
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"b times r" Growth Rate

Value Line Average "b times

Return on Common Equity Adjustment Yearly Growth

Company Com. Equity 2006 2008-10 Growth Factor Return Rate
AMEREN CORP (NYSE:AEE) 9.33% $6,320 $7,059 3.75% 1.0184 9.50% 1.67%
DTE ENERGY CO (NYSE:DTE) 11.00% $5,957 $6,717 4.08% 1.0200 11.22% 5.15%
EXELON CORP (NYSE:EXC) 18.00% $11,844 $16,357 11.36% 1.0637 18.97% 9.01%
FIRSTENERGY CORP (NYSE:FE) 11.17% $9,665 $11,550 6.12% 1.0297 11.50% 5.45%
MGE ENERGY INC (NASDAQ-NM:MGE!  10.83% $356 $384 2.56% 1.0126 10.97% 3.66%
VECTREN CORP (NYSE:VVC) 11.67% $1,189 $1,338 4.01% 1.0197 11.80% 3.82%
WPS RES CORP (NYSE:WPS) 12.50% $1,254 $1,523 6.69% 1.0324 12.91% 5.82%
WISCONSIN ENERGY CORP (NYSE:WI _ 10.00% $2,832 $3.412 6.41% 1.0311 10.31% 6.40%
Average 11.81% 5.62% 1.0272 12.16% 5.12%
"s times v" Growth Rate

2004 Six-Month "s times v"

Book Value Average Common Shares Qutst'g Growth

Company per Share Stock Price 1-(B/P) 2004 2008-10 Growth Rate

AMEREN CORP (NYSE:AEE) $30.15 $51.32 0.4125 195.00 208.00 1.30% 0.54%
DTE ENERGY CO (NYSE:DTE) $31.85 $45.21 0.2955 174.21 164.00 -1.20% -0.35%
EXELON CORP (NYSE:EXC) $14.19 $46.17 0.6927 664.20 710.00 1.34% 0.93%
FIRSTENERGY CORP (NYSE:FE) $26.04 $42.18 0.3826 329.84 329.84 0.00% 0.00%
MGE ENERGY INC (NASDAQ-NM:MGE! $16.59 $34.65 0.5212 20.39 20.40 0.01% 0.01%
VECTREN CORP (NYSE:VVC) $14.45 $27.07 0.4661 76.00 77.40 0.37% 0.17%
WPS RES CORP (NYSE:WPS) $29.00 $52.97 0.4525 37.40 40.60 1.66% 0.75%
WISCONSIN ENERGY CORP (NYSE:WI $21.31 $35.39 0.3979 116.99 117.00 0.00% 0.00%
Average 0.4526 0.44% 0.25%

Source of Information: The Value Line Investment Survey, April 1, 2005, and June 3, 2005



Retention Growth Components
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2005

Dividend Return on

Company DPS EPS Payout Com. Equity
AMEREN CORP (NYSE:AEE) $2.54 $3.00 84.67% 9.50%
DTE ENERGY CQO (NYSE:DTE) $2.06 $3.30 62.42% 10.00%
EXELON CORP (NYSE:EXC) $1.60 $3.05 52.46% 19.50%
FIRSTENERGY CORP (NYSE:FE) $1.65 $2.85 57.89% 10.50%
MGE ENERGY INC (NASDAQ-NM:MGEI $1.37 $1.90 72.11% 10.00%
VECTREN CORP (NYSE:VVC) $1.18 $1.75 68.00% 11.50%
WPS RES CORP (NYSE:WPS) $2.24 $4.10 54.63% 13.00%
WISCONSIN ENERGY CORP (NYSE:W| $0.88 $2.30 38.26% 10.50%
Average 61.31% 11.81%

2006

Dividend Return on

Company DPS EPS Payout Com. Equity
AMEREN CORP (NYSE:AEE) $2.54 $3.10 81.94% 9.50%
DTE ENERGY CO (NYSE:DTE) - $2.06 $3.70 55.68% 11.00%
EXELON CORP (NYSE:EXC) $1.68 $3.20 52.50% 18.50%
FIRSTENERGY CORP (NYSE:FE) $1.72 $3.45 49.86% 11.50%
MGE ENERGY INC (NASDAQ-NM:MGE!  $1.38 $2.00 69.00% 10.50%
VECTREN CORP (NYSE:VVC) $1.23 $1.85 66.49% 12.00%
WPS RES CORP (NYSE:WPS) $2.28 $4.20 54.29% 13.00%
WISCONSIN ENERGY CORP (NYSE:WI  $0.92 $2.45 37.55% 10.00%
Average 58.41% 12.00%

2008-10

Dividend Return on

Company DPS EPS Payout Com. Equity
AMEREN CORP (NYSE:AEE) $2.54 $3.15 80.63% 9.00%
DTE ENERGY CO (NYSE:DTE) $2.10 $4.75 44.21% 12.00%
EXELON CORP (NYSE:EXC) $1.92 $3.65 52.60% 16.00%
FIRSTENERGY CORP (NYSE:FE) $2.00 $4.00 50.00% 11.50%
MGE ENERGY INC (NASDAQ-NM:MGE!  $1.44 $2.45 58.78% 12.00%
VECTREN CORP (NYSE:VVC) $1.35 $1.95 69.23% 11.50%
WPS RES CORP (NYSE:WPS) $52.40 $4.30 55.81% 11.50%
WISCONSIN ENERGY CORP (NYSE:W!I  $1.04 $2.75 37.82% 9.50%
Average 56.14% 11.63%

Average

Dividend Return on

Company Payout Com. Equity
AMEREN CORP (NYSE:AEE) 82.41% 9.33%
DTE ENERGY CO (NYSE:DTE) 54.10% 11.00%
EXELON CORP (NYSE:EXC) 52.52% 18.00%
FIRSTENERGY CORP (NYSE:FE) 52.58% 11.17%
MGE ENERGY INC (NASDAQ-NM:MGEE) 66.63% 10.83%
VECTREN CORP (NYSE:VVC) 67.91% 11.67%
WPS RES CORP (NYSE:WPS) 54.91% 12.50%
WISCONSIN ENERGY CORP (NYSE:WEC) 37.88% 10.00%
Average 58.62% 11.81%

Source of Information: The Value Line Investment Survey, April 1, 2005, and June 3, 2005
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KENTUCKY POWER COMPANY
American Electric Power
ATTORNEY GENERALS FIRST SET
DATA REQUEST
Case No. 2005-00341

Item No. 228

With respect to Exhibit PRM-1, please provide electronic (Microsoft Excel) copies of Schedule
10 (page 5 of 5), Schedule 11 (page 1 of 2), and Schedule 13 (both pages 1 and 2). For these
electronic copies, please keep all data and equations intact.

Response

An electronic copy of these schedules are attached on a CD.

Witness: Paul R. Moul



A rated Public Utility Bonds
over 20-Year Treasuries

A-rated 20-Year Treasuries
Year Public Utility Yield Spread
Dec-98 6.91% 5.36% 1.55%
Jan-99 6.97% 5.45% 1.52%
Feb-99 7.09% 5.66% 1.43%
Mar-99 7.26% . 5.87% 1.39%
Apr-99 7.22% 5.82% 1.40%
May-99 747% 6.08% 1.39%
Jun-89 7.74% 6.36% 1.38%
Jul-99 7.71% 6.28% 1.43%
Aug-99 7.91% 6.43% 1.48%
Sep-99 7.93% 6.50% 1.43%
Oct-99 8.06% 6.66% 1.40%
Nov-89 7.94% 6.48% 1.46%
Dec-99 8.14% 6.69% 1.45%
Jan-00 8.35% 6.86% 149%
Feb-00 8.25% 6.54% 1.71%
Mar-00 8.28% 6.38% 1.90%
Apr-00 8.29% 6.18% 2.11%
May-00 8.70% 6.55% 2.15%
Jun-00 8.36% 6.28% 2.08%
Jul-00 8.25% 6.20% 2.05%
Aug-00 8.13% 6.02% 2.11%
Sep-00 8.23% 6.09% 2.14%
Qct-00 8.14% 6.04% 2.10%
Nov-00 8.11% 5.98% 2.13%
Dec-00 7.84% 5.64% 2.20%
Jan-01 7.80% 5.65% 2.15%
Feb-01 7.74% 562% 2.12%
Mar-01 7.68% 549% 2.19%
Apr-01 7.94% 5.78% 2.16%
May-01 7.99% 592% 2.07%
Jun-01 7.85% 582% 2.03%
Jul-01 7.78% 5.75% 2.03%
Aug-01 7.59% 5.58% 2.01%
Sep-01 7.75% 5.53% 2.22%
Oct-01 7.63% 5.34% 2.28%
Nov-01 7.57% 5.33% 2.24%
Dec-01 7.83% 5.76% 2.07%
Jan-02 7.66% 5.69% 1.97%
Feb-02 7.54% 5.61% 1.93%
Mar-02 7.76% 593% 1.83%
Apr-02 7.57% 5.85% 1.72%
May-02 7.52% 581% 1.71%
Jun-02 7.42% 5.65% 1.77%
Jul-02 7.31% 551% 1.80%
Aug-02 747% 5.19% 1.98%
Sep-02 7.08% 4 87% 2.21%
Oct-02 7.23% 5.00% 2.23%
Nov-02 7.14% 5.04% 2.10%
Dec-02 7.07% 501% 2.06%
Jan-03 7.07% 5.02% 2.05%
Feb-03 6.93% 4.87% 2.06%
Mar-03 6.79% 4.82% 1.97%
Apr-03 6.64% 491% 1.73%
May-03 6.36% 4.52% 1.84%
Jun-03 6.21% 4.34% 1.87%
Jul-03 6.57% 4.92% 1.65%
Aug-03 6.78% 539% 1.39%
Sep-03 6.56% 521% 1.35%
Oct-03 6.43% 5.21% 1.22%
Nov-03 6.37% 517% 1.20%
Dec-03 8.27% 5.11% 1.16%
Jan-04 6.15% 501% 1.14%
Feb-04 6.15% 4.94% 1.21%
Mar-04 5.97% 472% 1.25%
Apr-04 6.35% 5.16% 1.19%
May-04 6.62% 5.46% 1.16%
Jun-04 6.46% 5.45% 1.01%
Jul-04 6.27% 5.24% 1.03%
Aug-04 6.14% 5.07% 1.07%
Sep-04 5.98% 4.89% 1.09%
Qct-04 594% 4.85% 1.09%
Nov-04 587% 4.89% 1.08%
Dec-04 5.92% 4.88% 1.04%
Jan-05 5.78% 4.77% 1.01%
Feb-05 5.61% 461% 1.00%
Mar-05 5.83% 4.89% 0.94%
Apr-05 5.64% 4 75% 0.89%
May-05 5.53% 4.56% 097%
Jun-05 540% 4.35% 1.05%
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S&P Composite Index and S&P Public Utility fndex

Year

1928

Geometric Mean
Arithmetic Mean
Standard Deviation
Median

Long-Term Corporate and Public Utility Bonds

Yearly Total Returns

1928-2004

S&P Sa&ar Long Term Public

Composite Public Utility Corporate Utitity

Index Index Bonds Bonds
43.61% 57.47% 2.84% 3.08%
-8.42% 11.02% 3.27% 2.34%
-24.90% -21.86% 7.98% 4.74%
-43.34% -35.90% -1.85% -11.11%
-8.19% -0.54% 10.82% 7.25%
§3.99% -21.87% 10.38% -3.82%
-1.44% -20.41% 13.84% 22.61%
47.67% 76.63% 9.61% 16.03%
33.92% 20.69% 6.74% 8.30%
-35.03% -37.04% 2.75% -4.05%
31.12% 22.45% 6.13% 8.11%
-0.41% 11.26% 3.97% 6.76%
-0.78% «17.15% 3.39% 4.45%
-11.59% -31.57% 2.73% 2.15%
20.34% 15.38% 2.60% 3.81%
25.80% 46.07% 2.83% 7.04%
18.75% 18.03% 4.73% 3.29%
36.44% 53.33% 4.08% 5.92%
-8.07% 1.26% 1.72% 2.98%
5.71% -13.16% -2.34% -2.19%
5.50% 4.01% 4.14% 2.65%
18.79% 31.39% 3.31% 7.16%
31.71% 3.25% 212% 2.01%
24.02% 18.63% -2.69% 2.17%
18.37% 19.25% 3.52% 2.99%
-0.99% 7.85% 3.41% 2.08%
52.62% 24.72% 5.39% 157%
31.56% 11.26% 0.48% 0.12%
6.56% 5.06% -6.81% -6.25%
-10.78% 6.36% 8.71% 3.58%
43.36% 40.70% -2.22% 0.18%
11.96% 7.49% -0.97% -2.28%
0.47% 20.26% 9.07% 9.01%
26.89% 29.33% 4 82% 4.65%
-8.73% -2.44% 7.95% 6.55%
22.80% 12.36% 2.19% 3.44%
16.48% 15.91% 4.77% 4.94%
12.45% 4.67% -0.46% 0.50%
-10.06% -4.48% 0.20% -3.45%
23.98% -0.63% -4.95% -3.63%
11.06% 10.32% 2.57T% 1.87%
-8.50% -15.42% -8.09% -6.66%
4.01% 16.56% 18.37% 15.90%
14.31% 241% 11.01% 11.59%
18.98% 8.15% 7.26% 7.19%
-14 .86% -18.07% 1.14% 2.42%
26 47% -21.55% -3.06% -5.28%
37.20% 44.49% 14.64% 15.50%
23.84% . 31.81% 18.65% 19.04%
-7.18% 8.64% 1.71% 5.22%
6.56% 3.71% -0.07% -0.98%
18.44% 13.58% -4.18% -2.75%
32.42% 15.08% -2.76% -0.23%
-4.91% 11.74% -1.24% 427%
21.41% 26.52% 42.56% 33.52%
22.51% 20.01% 6.26% 10.33%
6.27% 26.04% 16 .86% 14.82%
32.16% 33.05% 30.09% 26 48%
18.47% 28.53% 19.85% 18.16%
523% -2.92% -027% 3.02%
16.81% 18.27% 10.70% 10.19%
31.49% 47.80% 16.23% 15.61%
-3.17% -2.57% 6.78% 8.13%
30.55% 14.61% 19.89% 19.25%
1.87% B.10% 8.39% 8.65%
9.98% 14.41% 13.19% 10.59%
1.31% -7.94% -5.76% -4.72%
37.43% 42.15% 27.20% 22.81%
23.07% 3.14% 1.40% 3.04%
33.36% 24.69% 12.95% 11.39%
28.58% 14.82% 10.76% 9.44%
21.04% -8.85% -7.45% -1.69%
9.11% 59.70% 12.87% 9.45%
-11.88% -30.41% 10.65% 5.85%
-22.10% -30.04% 16.33% 1.63%
28.70% 26.11% 5.27% 10.01%
1087% 24 22% 872% 6.03%
10.10% 8.55% 5.88% § 50%
12.08% 10.84% 6.22% 579%
20.37% 22.81% B.67% 7.98%
14.31% 11.26% 4.14% 4.65%
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S&P Composite index and S&P Public Utility Index

Long-Term Corporate and Public Utility Bonds

Yearly Total Returns

1928-2004
S&P S&P Long Term Public
Composite Public Utility Corporate Utility

index Index Bonds Bonds
1.4361 1.5747 1.0284 1.0308
0.9158 1.1102 1.0327 1.0234
0.7510 0.7804 1.0798 1.0474
0.5666 0.6410 0.9815 0.8888
0.9181 0.9946 1.1082 1.0725
1.5388 07813 1.1038 0.9618
0.9856 0.7959 1.1384 1.2261
1.4767 1.7663 1.0961 1.1603
1.3392 1.2069 1.0674 1.0830
0.6497 0.6296 1.0275 0.9595
13112 1.2245 1.0613 1.0811
0.9959 1.1126 1.0387 1.0676
0.9022 0.8285 1.0338 1.0445
0.8841 0.6843 1.0273 1.0215
1.2034 1.1538 1.0260 1.0381
1.2580 1.4607 1.0283 1.0704
1.1975 1.1803 1.0473 1.0329
1.3644 1.5333 1.0408 1.0682
09193 1.0126 1.0172 1.0298
1.0571 0.8684 0.9766 0.9781
1.0550 1.0401 1.0414 1.0265
1.1879 1.3139 1.0331 1.0716
1.317 1.0325 1.0212 1.0201
1.2402 1.1863 0.9731 0.9723
1.1837 1.1825 1.0352 1.0289
0.9801 1.0785 1.0341 1.0208
1.5262 1.2472 1.0539 1.0757
1.3156 11126 1.0048 1.0012
1.0656 1.0506 0.8318 0.9375
0.8922 1.0636 1.0871 1.0358
1.4336 1.4070 0.9778 1.0018
1.1196 1.0749 0.8903 09771
1.0047 1.2026 1.0807 1.0901
1.2689 1.2933 1.0482 1.0485
09127 0.9756 1.0795 1.0655
1.2280 1.1236 1.0218 1.0344
1.1648 1.1591 1.0477 1.0494
1.1245 1.0467 0.9954 1.0050
0.8994 0.9552 1.0020 0.9655
1.2398 0.9937 0.9505 0.9637
1.1106 1.1032 1.0257 1.0187
0.9150 0.8458 0.9191 0.5334
1.0401 1.1656 1.1837 1.1890
1.1431 1.0241 1.1101 1.1159
1.1898 1.0815 1.0726 1.0719
0.8534 0.8193 1.0114 1.0242
0.7353 0.7845 0.5694 0.9472
1.3720 1.4449 1.1464 1.1550
1.2384 1.3181 1.1865 1.1804
0.8282 1.0864 1.0171 1.0522
1.0656 0.9629 0.9983 0.9802
1.1844 1.1358 0.9582 0.8725
1.3242 1.1508 0.8724 0.9977
0.9509 1.1174 0.9876 1.0427
1.2141 1.2652 1.4256 1.3352
1.2251 1.2001 1.0626 1.1033
1.0627 1.2604 1.1686 1.1482
1.3216 1.3305 1.3008 1.2648
1.1847 1.2853 1.1885 1.1816
1.0523 0.9708 0.8973 1.0302
1.1681 1.1827 1.1070 1.1019
1.3148 1.4780 1.1623 1.1561
09683 0.9743 1.0678 1.0813
13056 1.1461 1.1989 1.1925
1.0767 1.0810 1.083¢ 1.0865
1.0889 1.1441 1.1319 1.1059
1.0131 0.9206 09424 098528
1.3743 1.4215 1.2720 1.2281
1.2307 1.0314 1.0140 1.0304
1.3336 1.2469 1.1285 1.1139
1.2858 1.1482 1.1076 1.0944
1.2104 0.9115 0.9255 0.9831
0.8089 1.5870 1.1287 1.0945
0.8812 0.6859 1.1065 1.0585
0.7790 0.6996 1.1633 1.0163
1.2870 1.2611 1.0527 1.1001
1.1087 1.2422 1.0872 1.0803
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Tabulation of Risk Rate Differentials for
S&P Public Utility Index and Public Utility Bonds
For the Years 1928-2004, 1952-2004, 1974-2004, and 1979-2004
Average
of the
Point Midpoint
Range _Estimate of Range
Geometric Arithmetic and Point
Total Returns Mean Median Midpoint Mean Estimate
1928-2004
S&P Public Utility Index 8.55% 11.26% 10.94%
Public Utility Bonds 5.50% 4.65% __57%%
Risk Differential 3.05% 6.61% 4.83% 5.15% 4.99%
1952-2004
S&P Public Utility Index 10.71% 12.36% 12.29%
Public Utility Bonds 6.27% 5.22% __6.59%
Risk Differential 4.44% 7.14% 5.79% 5.70% 5.75%
1974-2004
S&P Public Utility Index 12.41% 14.82% 14.50%
Public Utility Bonds 8.89% 9.44% 9.25%
Risk Differential 3.52% 5.38% 4.45% 5.25% 4.85%
1979-2004
S&P Public Utility Index 13.01% 14.95% 14.99%
Public Utility Bonds 9.39% 9.45% 9.74%

Risk Differential 3.62% 5.50% 4.56% 5.25% 4.91%




S&P Composite Index and S&P Public Utility index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns
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1952-2004

S&P S&P Long Term Public

Composite Pubtic Utility Corporate Utility

Year Index Index Bonds Bonds
1952 18.37% 19.25% 3.52% 2.99%
1853 -0.88% 7.85% 341% 2.08%
1954 52.62% 24.72% 5.39% 7.57%
1955 31.56% 11.26% 0.48% 0.12%
1956 6.56% 5.06% -6.81% -6.25%
1957 -10.78% 6.36% 8.711% 358%
1958 43.36% 40.70% -2.22% 0.18%
1959 11.96% 7.49% -0.97% -2.28%
1960 0.47% 20.26% 9.07% 9.01%
1961 26.88% 29.33% 4.82% 4.65%
1862 -8.73% -2.44% 7.95% 6.55%
1963 22.80% 12.36% 2.19% 3.44%
1964 16.48% 15.91% 4.77% 4.94%
1965 12.45% 4.67% -0.46% 0.50%
1866 -10.06% -4.48% 0.20% -3.45%
1967 23.98% -0.63% -4.95% -3.63%
1968 11.06% 10.32% 2.57% 1.87%
1969 -8.50% -15.42% -8.09% -6.66%
1970 4.01% 16.56% 18.37% 15.90%
1971 14.31% 2.41% 11.01% 11.59%
1972 18.98% 8.16% 7.26% 7.18%
1873 -14.66% -18.07% 1.14% 2.42%
1974 -26.47% -21.55% -3.06% -5.28%
1975 37.20% 44.49% 14.64% 15.50%
1878 23.84% 31.81% 18.65% 19.04%
1977 -7.18% 8.64% 1.71% 5.22%
1978 6 56% -3.71% -0.07% -0.88%
1979 18.44% 13.58% -4.18% -2.75%
1880 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 2251% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.19%
1989 31.48% 47.80% 16.23% 1561%
1990 -347% -2.57% 6.78% 8.13%
1991 30.55% 14.61% 19.89% 19.25%
1982 7.67% 8.10% 9.39% 8.65%
1893 9.99% 14.41% 13.19% 10.58%
1994 1.31% -7.94% -5.76% -4.72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1897 33.36% 24 69% 12.95% 11.3%%
1998 28 58% 14 .82% 10.76% 9.44%
1989 21.04% -8.85% -7.45% -1.69%
2000 -9.11% 58.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 -22.10% -30.04% 16.33% 1.63%
2003 28.70% 26 11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
Geometric Mean 11.51% 10.71% 6.65% 6.27%
Arithmetic Mean 12.88% 12.28% 7.08% 6.59%
Standard Deviation  17.44% 18.61% 10.01% 8.45%
Median 14.31% 12.36% 5.39% 5.22%



_Year

S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

1952-2004
S&P - S&°P Long Term
Composite Public Utiiity Corporate
Index __Index Bonds
1.1837 1.1925 1.0352
0.9801 1.0785 1.0341
1.5262 1.2472 1.0539
1.3156 1.1126 1.0048
1.06566 1.0506 0.8319
0.8922 1.0836 1.0871
1.4336 1.4070 0.9778
1.1196 1.0749 0.9903
1.0047 1.2026 1.0907
1.2689 1.2933 1.0482
0.9127 0.9756 1.0795
1.2280 1.1236 1.0218
1.1648 1.1591 1.0477
1.1245 1.0467 0.9954
0.8994 0.8552 1.0020
1.2398 0.8937 0.9505
1.1108 1.1032 1.0257
0.9150 0.8458 0.9191
1.0401 1.1656 1.1837
1.1431 1.0241 1.1101
1.1898 1.0815 1.0726
0.8534 0.8193 T 10114
0.7353 0.7845 0.8694
1.3720 1.4449 1.1464
1.2384 1.3181 1.1865
0.9282 1.0864 1.0171
1.0656 0.8629 0.5893
1.1844 1.1358 0.9582
1.3242 1.1508 0.9724
0.9509 1.1174 0.9876
1.2141 1.2652 1.4256
1.2251 1.2004 1.0626
1.0827 1.2604 1.1686
1.3216 1.3305 1.3008
1.1847 1.2853 1.1885
1.0623 0.9708 0.8973
1.1681 1.1827 1.1070
1.3148 1.4780 1.1623
0.9683 09743 1.0678
1.30585 1.1461 1.1989
1.0767 1.0810 1.0839
1.0999 1.1441 1.1319
1.0131 0.9206 0.9424
1.3743 1.4215 1.2720
1.2307 1.0314 1.0140
1.3336 1.2468 1.1285
1.2858 1.1482 1.1076
1.2104 0.9115 0.9255
0.8088 1.5970 1.1287
0.8812 0.6959 1.1085
0.7790 0.6996 1.1633
1.2870 1.2611 1.0527
1.1087 1.2422 1.0872
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Public
Utility

Bonds

1.0299
1.0208
1.0757
1.0012
0.9375
1.0358
1.0018
0.9771
1.0801
1.0465
1.0655
1.0344
1.0494
1.0050
0.9855
0.9637
1.0187
0.9334
1.1590
1.11569
1.0719
1.0242
0.9472
1.1550
1.1904
1.0822
0.9902
0.9725
0.9877
1.0427
1.3352
1.1033
1.1482
1.2648
1.1816
1.0302
1.1019

1.0813
1.1925
1.0865
1.1089
0.9528
1.2281
1.0304
1.1139
1.0944
0.9831
1.0945
1.0585
1.0163
1.1001
1.0603



S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

1974-2004

S&P S&P Long Term Public

Composite Public Utility Corporate Utility

Year Index index Bonds Bonds
1974 -26.47% -21.55% -3.06% -5.28%
1875 37.20% 44.49% 14.64% 15.50%
1976 23.84% 31.81% 18.65% 19.04%
1977 -7.18% 8.64% 1.71% 522%
1978 6.56% -3.71% -0.07% -0.98%
1979 18.44% 13.58% -4.18% -2.75%
1880 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 22.51% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.18%
1989 31.49% 47.80% 16.23% 1561%
1890 -317% -2.57% 6.78% 8.13%
1891 30.55% 14.61% 19.89% 19.25%
1982 7.67% 8.10% . 9.39% 8.65%
1993 9.98% 14.41% 13.19% 10.59%
1994 1.31% -7.94% -5.76% © 4. 72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1997 33.36% 24.69% 12.95% 11.39%
1998 28.58% 14.82% 10.76% 9.44%
1889 21.04% -8.85% -7.45% -1.68%
2000 -9.11% §9.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 +22,10% -30.04% 16.33% 1.63%
2003 28.70% 26.11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
Geometric Mean 12.15% 12.41% 9.40% 8.89%
Arithmetic Mean 13.57% 14.50% 9.94% 8.25%
Standard Deviation  17.51% 21.45% 11.28% 9.18%
Median 18.44% 14.82% 10.65% 9.44%
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Year

S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

KPSC Case No. 2005-0034]
AG 1 St Set Data Request
Item No. 228
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1974-2004
S&P S&P  Long Term Public
Composite Public Utility Corporate Utility
index Index Bonds Bonds
0.7353 0.7845 0.8694 09472
1.3720 1.4449 1.1464 1.1550
1.2384 1.3181 1.1865 1.1804
0.9282 1.0864 1.0171 1.0622
1.0656 0.8629 0.9893 0.8802
1.1844 1.1358 0.9582 0.9725
1.3242 1.1508 0.9724 0.9977
0.9509 1.1174 0.9876 1.0427
1.21414 1.2652 1.4256 1.33562
1.2251 1.2001 1.0626 1.1033
1.0627 1.2604 1.1686 1.1482
1.3216 1.3308 1.3008 1.2648
1.1847 1.2883 1,1985 1.1816
1.0523 0.9708 089873 1.0302
1.1681 1.1827 1.1070 1.1018
1.3148 1.4780 1.1623 1.1561
0.9683 0.9743 1.0678 1.0813
1.3065 1.1461 1.1989 1.1925
1.0767 1.0810 1.0939 1.0865
1.0899 1.1441 1.1318 1.1059
1.0131 0.9208 0.9424 0.9528
1.3743 1.4215 1.2720 1.2281
1.2307 1.0314 1.0140 1.0304
1.3336 1.2469 1.1285 1.1138
1.2858 1.1482 1.1076 1.0944
1.2104 0.9115 0.9255 0.9831
0.8089 1.5970 1.1287 1.0845
0.8812 0.6959 1.1065 1.0585
0.7790 0.6886 1.1633 1.0163
1.2870 1.2611 1.0527 1.1001
1.1087 1.2422 1.0872 1.0603



Year

Geometric Mean
Arithmetic Mean

S&P Composite index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds

S&P
Composite

Index

18.44%
32.42%
-4.91%
21.41%
22.51%
6.27%
32.16%
18.47%
5.23%
16.81%
31.49%
-3.17%
30.55%
7.67%
9.99%
1.31%
37.43%
23.07%
33.36%
28.58%
21.04%
-9.11%
-11.88%
-22.10%
28 10%
10.87%

13.72%
14.87%

Standard Deviation  16.01%

Median

18 46%

Yearly Tota! Returns
1979-2004

S&P

Public Utility
Index

13.58%
15.08%
11.74%
26.52%
20.01%
26.04%
33.05%
28.53%
-2.892%
18.27%
47 80%
-2.57%
14.61%
8.10%
14.41%
-1.94%
42.15%
3.14%
24.69%
14.82%
-8.85%
§9.70%
-30.41%
-30.04%
2611%
24.22%

1301%
14.89%
20.81%
14 85%

KPSC Case No. 2005-00341
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Long Term Public

Corporate Utility

Bonds Bonds
-4.18% -2.75%
-2.76% -0.23%
-1.24% 4.27T%
42.56% 33.52%
6.26% 10.33%
16.86% 14.82%
30.09% 26.48%
19.85% 18.16%
-0.27% 3.02%
10.70% 10.19%
16.23% 15.61%
6.78% 8.13%
19.89% 19.25%
9.39% 8.65%
13.18% 10.59%
-5.76% -4.72%
27.20% 22.81%
1.40% 3.04%
12.95% 11.39%
10.76% 9.44%
-7.45% -1.69%
12.87% 9.45%
10.65% 5.85%
16.33% 1.63%
527% 10.01%
8.72% 6.03%
10.068% 9.39%
10.63% 9.74%
11.61% 8.07%
10.68% 9.45%



Using All Value Line Non-Utility Companies with

Comparable Earnings Approach

KPSC Case No. 200500341

Timeliness of 3, 4 & 5; Safety Rank of 1, 2 & 3; Financial Strength of B+, B++, A & A+;

Price Stability of 85 to 100; Betas of .60 to .75; and Technical Rank of 3 & 4

AG I St Set Data Request
Item No. 228
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Technical

Source of information: Value Line Investment Survey for Windows dated June 3, 2004

. Timeliness Safety Financial Price

Company Industry Rank Rank Strength Stability Beta Rank
Alberto Culver COSMETIC 3 1 A+ 100 0.65 3
Ampco-Pittsburgh STEEL 4 3 B+ 90 0.60 3
+ Archer Daniels Midl'd FOODPROC 4 3 B+ 85 0.70 3
Avon Products COSMETIC 3 2 B++ 90 0.60 3
Banta Corp. PUBLISH 4 2 Bt++ 95 0.75 3
Brown-Forman 'B' ALCO-BEV 3 1 A+ 100 0.65 3
Capitol Fed. Fin'l THRIFT 3 2 B++ 95 0.75 4
Clorox Co. HOUSEPRD 3 2 B+ 85 0.65 3
ConAgra Foods FOODPROC 4 1 A 95 0.70 3
Curtiss-Wright MACHINE 3 2 B++ 85 0.70 3
Dean Foods FOQODPROC 3 2 B++ 85 0.65 