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P R E S E N T A T I O N

Operator

Good day, and thank you for standing by. Welcome to the Evergy Q1 2025 Earnings Conference Call. (Operator Instructions) Please be advised that
today's conference is being recorded.

I would now like to hand the conference over to your first speaker, Peter Flynn.

Peter Flynn - Evergy Inc - Director of Investor Relations

Thank you, Corey, and good morning, everyone. Welcome to Evergy's First Quarter 2025 Earnings Conference Call. Our webcast slides and
supplemental financial information are available on our Investor Relations website at investors.evergy.com. Today's discussion will include
forward-looking information.

Slide 2 and the disclosure in our SEC filings contain a list of some of the factors that could cause future results to differ materially from our expectations.
They also include additional information on our non-GAAP financial measures.

Joining us on today's call are David Campbell, Chairman and Chief Executive Officer; and Bryan Buckler, Executive Vice President and Chief Financial
Officer. David will cover first quarter highlights, recent legislative outcomes, provide updates on economic development activities, our 2025
integrated resource plan and regulatory updates. Brian will cover our first quarter results, retail sales trends and our financial outlook. Other members
of management are with us and will be available during the Q&A portion of the call.

I will now turn the call over to David.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Thanks, Pete, and good morning, everyone. I'll begin on Slide 5. This morning, we reported first quarter adjusted earnings of $0.54 per share
compared to $0.54 per share a year ago. Relative to last year, this quarter's results were driven by recovery of regulated investments, partially offset
by lower industrial demand and higher interest and depreciation expense. And while absolute retail demand grew 2.7% and heating degree days
increased 18%, the volume benefits from the cold weather did not manifest into margin given declining block pricing in the winter months.

We also saw weakness in sales due to scale back activities following two significant heavy snow events as well as a large industrial customer outage
caused by an unplanned maintenance shutdown at their refinery. Fortunately, this customer has returned to normal operations this month.
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As we look forward to full year 2025, we continue to see strength in our underlying operations to keep us on track to deliver on our earnings
expectations. We are reaffirming our 2025 adjusted EPS guidance range of $3.92 per share to $4.12 per share with a midpoint of $4.02 per share.
Brian will go into more detail regarding our financial results as part of his remarks.

The long-term outlook for our business is as strong as it has been in decades, bolstered by strong demand from large new customers, one of the
most robust customer pipelines in the industry and constructive regulatory frameworks and supportive legislation in both Kansas and Missouri.
We are reaffirming our long-term earnings growth target of 4% to 6% through 2029 based on the 2025 midpoint of $4.02 per share. From 2026 to
2029, we anticipate being in the top half of this guidance range relative to the 2025 baseline with significant additional tailwinds from potential
large new customers and investments to serve them.

Moving to operations. Our teams drove solid performance in the first quarter. Our average duration and frequency, as measured by SAIDI and SAIFI
are performing favorably relative to targets. Our generation team achieved strong availability and ran well through extreme weather, including
the blizzard in early January and record-breaking cold over consecutive days in late February.

The latter cold spell drove a new winter peak load record of over 48 gigawatts in the Southwest Power Pool surpassing the previous record that
was set in December of 2022. These outcomes demonstrate the benefits and need for our continued investment in energy infrastructure, including
grid modernization projects -- grid monetization projects and new dispatchable generation. I'd like to thank all of our frontline employees for their
unwavering dedication and hard work in maintaining the reliability of our system and keeping the lights on for our customers.

On the legislative front, constructive bills were passed in both Kansas and Missouri that enhance our strong regulatory frameworks and further
enable infrastructure investment to drive growth and prosperity for our region. On Slide 6, we highlight recent legislation that will empower growth
and investment in our region and firmly position Kansas and Missouri as premier destinations for new advanced manufacturing facilities and data
centers.

These outcomes are the product of broad-based alignment between Evergy, the governor's offices, state legislators, our regulatory commissions
and key stakeholders, as well as our shared commitment to seize on the growth opportunities ahead of us for our customers and communities.

Constructive regulatory frameworks that enable timely infrastructure investment to meet the needs of both new and existing customers are critical
to our success and the bills passed this year in both states as well as last year in Kansas directly advance these priorities.

The PISA natural gas CWIP provisions serve to mitigate regulatory lag and support our strong credit profile as we execute on our $17.5 billion capital
plan. While data center tax incentive packages bolster the business-friendly environments that Kansas and Missouri are already known for which
have been instrumental in attracting new customers. All told, these legislative advancements will attract the investment of major industry players
and prove that Kansas and Missouri are top destinations for new business and growth.

We'd like to thank our many stakeholders for the engagement and participation that made this possible. For our part, Evergy remains committed
to investing to provide safe, affordable and reliable electric service to our 1.7 million existing customers and the new customers we are bringing
online. All of our stakeholders stand to benefit from this unprecedented investment opportunity as large new customers helps set out fixed cost
over a broader base. Our communities benefit from job creation, development of ancillary business and services, improved economic resiliency
with a more diversified industrial base and a larger tax base.

Slide 7 describes our pipeline in greater detail. As I just described, we are well positioned to continue to track our economic development. Relative
to our size, our backlog of growth opportunities is one of the most robust in the country, reflecting the competitiveness and vitality of our region.
Of course, the environment for new economic development projects is competitive, and we do not expect to win all projects in the queue.

Since our fourth quarter call, our pipeline has expanded by 1 gigawatt to 12.2 gigawatt. We have also moved 300 megawatts out of the finalizing
agreements category and into the active -- actively building category. This reflects the expansion of the data center project in Missouri, and we
expect this load to ramp beginning in 2030. This customer has signed agreements, and we are actively building on the site.
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We are in final stages of negotiation with two large customers for two data center projects representing 1.3 gigawatts of load. One of these customers
is evaluating our Kansas service territory and the other, an existing data center customer is evaluating expansion in Missouri. We are very excited
about the prospects of serving these new projects and bringing economic development to our communities. Both customers remain on track to
share announcements regarding their plans later this year.

Subject to final agreements and project announcements, we expect to begin to see an impact on our demand growth from these customers in
2027 and 2028 and into the next decade. Brian will cover this demand profile in more detail as part of his remarks.

We also remain in advanced discussions with customers whose load would represent approximately 3 gigawatts. While these customer projects
are not as far along as the others in the pipeline that I've described, they have acquired land or land rights, presented a site plan and in some cases,
signed letters of agreement to advance the evaluation process.

The remaining balance of our pipeline, which grew from 6 gigawatts to 7, reflects initial conversations with potential customers. While all of this
load may not be addressable, the continued interest, nonetheless demonstrates significant activity and interest in Kansas and Missouri and customers
who stand ready if others drop out of the queue.

Moving to Slide 8. We provide a consolidated summary of our 2025 integrated resource plan filings which we submitted in Missouri in March and
in Kansas last week. This year's IRP reflects the impact of updating our long-term expected demand growth, including the addition of potential
large loads in our finalizing agreements pipeline category as well as other important inputs such as reserve margin requirements of the Southwest
Power Pool have changed, construction cost estimates and commodity price workouts.

Overall approach reflects an all of the above strategy for new generation development and adds approximately 2.1 gigawatts of new generation
from 2025 through 2035 relative to last year's IRP. Earlier this week, we issued an all-source request for proposals to solicit bids for projects through
2032 to identify and help serve these needs. This process will complement our self-developed opportunities.

Our planning process involves identifying the most cost-effective and resilient plan that reliably serves our customers across uncertain future
scenarios. We believe that the renewable and natural gas additions, as shown in our IRP, are being planned in a manner that will allow Evergy to
take advantage of best-in-class efficiency and support economic development in our service territory, while at the same time helping to minimize
the impact on affordability and ensuring that we provide reliable electric service.

You'll also note that our preferred plan delays the retirement of certain facilities and factors in potential conversions to natural gas. While there are
risks and uncertainties for these plants given their age, the limited availability of replacement parts, and potential future investment requirements
to maintain reliability, we are committed to a flexible approach that best serves our customers.

Evergy has managed our generation fleet to operate efficiently, meet environmental standards and be available when called upon. The ultimate
goal of our IRP is to ensure reliability and affordability for our customers as we advance a balanced all of the above generation portfolio. This view
is reflected in the slide, which includes solar, wind, batteries and natural gas.

Moving to Slide 9, I'll provide a brief update on our regulatory priorities and activities in Kansas and Missouri. On the Kansas side, we continue to
work through our pending Kansas Central rate case. The procedural schedule calls for intervenor testimony by June 6, followed by rebuttal testimony
on July 3. Settlement conferences will be held on July 8 and July 9 with hearings commencing on July 21.

We look forward to working with our regulators and stakeholders over the coming months to achieve a constructive outcome for our Kansas Central
customers. As a reminder, Kansas rate case is run on an 8-month clock and we anticipate final resolution in late September.

We also have pending requests before the KCC for predetermination on partial ownership of two combined cycle natural gas plants as well as a
new solar farm. We are pleased to reach settlement agreements for these three projects. We appreciate the dialogue and participation from KCC
staff, industrial consumers and other stakeholders all as part of the process. We anticipate a commission order by July 7.
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The KCC recently approved a procedural schedule for our request to approve a large load power service tariff that would apply to prospective data
center customers. We believe the tariff allows for adequate cost recovery associated with large new loads while being competitive with rates in
neighboring states. The procedural schedule calls for an early settlement offer by June 20, settlement discussions on June 23 and the settlement
agreement due by July 3. If an early settlement is not reached, there will be opportunities for additional discussions in the fall ahead of hearing
starting on October 8.

Pivoting to Missouri, we have pending requests for certificates of convenience and necessity, or CCNs related to two solar farms' partial ownership
and two combined cycle natural gas units and full ownership of a simple cycle natural gas plant. In April, the Missouri Public Service Commission
staff recommended approval of construction for all of these facilities with certain conditions.

We believe these projects, which are part of our IRP for Missouri, form a cost-effective package of reliable energy solutions for our customers and
demonstrate alignment with the Missouri Public Service Commission's interest in securing additional generation resources from Missouri utilities.
For both the solar and gas projects, settlement conferences began on May 22, followed by hearings for solar on May 27 and natural gas on May
29.

Similar to Kansas, in February, we filed a request in Missouri to approve a large load power service tariff. Parties proposed a joint procedural schedule
that would call for intervener rebuttal testimony by July 25 and a settlement conference on September 23 and hearings from September 29 to
October 3. We're also working with Missouri stakeholders to have advanced settlement discussions similar to the Kansas schedule.

I'll conclude my remarks with Slide 10, which highlights the core tenets of our strategy. Our efforts to enhance affordability have yielded significant
progress in improving regional rate competitiveness over the past few years. Our strategic plan is designed to sustain this momentum by keeping
our long-term rate trajectory in line with the rate of inflation while still investing in infrastructure to support growth across our region.

By prioritizing affordability, we support prosperity within our states and contribute to our robust economic development pipeline. Ensuring reliability
is also a core element of our strategy as measured by SAIDI, SAIFI, grid resiliency and generation fleet availability. This also includes a focus on
metrics relating to customer service, safety in all elements of our operations and infrastructure investment.

And with respect to sustainability, we continue to advance the transition of our generation fleet as detailed in our 2025 IRP updates. We look
forward to continuing to advance a balanced all of the above mix of resource additions over the coming years to support growth and prosperity
in our states.

And with that, I'll turn the call over to Brian.

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

Thank you, David. Thank you, Pete, and good morning, everyone. I'll start on Slide 12 with a review of our results for the quarter. For the first quarter
of 2025, Evergy delivered adjusted earnings of $125 million or $0.54 per share compared to $124.7 million or $0.54 per share in the first quarter of
2024.

As shown on the slide from left to right, the year-over-year drivers are as follows: First, the net impact of retail sales volumes, pricing and weather
drove a $0.01 benefit. While colder winter weather produced an 18% increase in heating degree days, the volume benefits from this weather
manifested into a limited margin benefit given the declining log pricing, where rates in the winter decline as customer usage enters higher tiers.

Our results also reflect the roll-off of the leap year impact in 2024, which benefited the prior year by approximately $0.03. Further impacting results
was a large unplanned customer outage as I'll speak to shortly. Next, recovery of and return on regulated investments, driven by new retail rates
at Evergy Missouri West and FERC regulated investments contributed $0.13 of EPS. Higher depreciation and interest expense due to increased
infrastructure investment drove a $0.10 decrease in EPS. And finally, other items negatively impacted results by $0.04.
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Turning to Slide 13. I'll provide more details on our sales trends. On the left-hand side of the screen, you'll see total demand grew 2.7%, while
weather normalised demand decreased by 3%. The colder winter weather led to increases in residential and commercial usage, but major snowstorms
limited the business activity in January and to some degree in February.

On the industrial side, as I briefly alluded to, the year-over-year decline in demand was driven primarily by a large industrial customer going offline
for most of the first quarter due to a temporary unplanned maintenance shutdown. Importantly, in April, this customer began to resume operations,
and we expect them to be at normal production levels this month.

While the combination of these factors had an outsized impact on the weather normalized load in the first quarter, we continue to anticipate
healthy growth for the balance of the year. Our forecast is supported by strong underlying increases in customer numbers, which were up 1%
compared to last year, as well as the expected ramp of Meta and Panasonic in the second half of the year.

As we move to Slide 14, I'd like to discuss year-to-go consideration supporting our 2025 adjusted EPS guidance. With the unusual items I noted
earlier, the first quarter was a slower start to the year than anticipated. We have analyzed the balance of the year drivers and without litigation, we
would be approximately $0.05 below our 2025 adjusted EPS guidance midpoint. Fortunately, the foundational earnings drivers of the company
remains strong, and we anticipate meeting the midpoint of our EPS target with normal weather the rest of the year.

There are a few factors that give us confidence in achieving our target. For example, year-to-date, our operational performance, including O&M
cost management, has been strong. As we look to the balance of the year, we remain laser-focused on driving cost efficiencies and pulling O&M
levers as necessary to achieve our financial targets. Additionally, as obviously described, we anticipate a rebound in weather-normalized demand
growth in the third and fourth quarters, which we expect to be supplemented by growth in revenue from recovery of our state and FERC regulated
investments.

In short, we are committed to executing our plan and achieving our financial goals. Let's now turn to our financing plan on Slide 15. Our projected
capital investments over the five years through 2029 stand at $17.5 billion, consistent with our capital plan update we provided on the fourth
quarter earnings call. In fact, there's no change in our messaging from the previous quarter with respect to our financing plan through 2029. We
anticipate funding our investment prudently targeting an FFO to debt ratio of approximately 15% throughout the forecast period.

Our strong cash flows from operations will be supplemented by an issuance of debt, equity and equity-like instruments. Our forecasted equity
issuances across 2026 to 2029 remain at $2.8 billion, and as a reminder, our 2025 guidance does not contemplate new equity issuances this year,
and we anticipate roughly $1.2 billion of equity issuances in total across 2026 and 2027 combined.

As I mentioned during our fourth quarter call, the EPS and financing plan we are sharing with you again today only includes load growth expectations
from the first set of large customer additions. We are optimistic that our equity needs will be lower for this $17.5 billion capital plan if additional
large customers begin to come online by 2028, which as previously discussed, is becoming increasingly likely.

In short, our customer pipeline has a potential to not only increase Evergy's earnings power, but would also provide a substantial benefit to operating
cash flow, allowing us to moderate equity issuance in the future, assuming the $17.5 billion capital plan is unchanged. You may soon see us take
steps to begin to address our future equity needs. We would expect any equity issuance activity in 2025 to settle no earlier than 2026. These steps
will allow us to be nimble in our approach assessing the capital markets.

Turning to Slide 16. Here, we profile our demand growth outlook in tandem with the tremendous large customer opportunities in front of us. As
a reminder, our 2% to 3% demand growth forecast through 2029 only reflects large customer announcements to date. We expect a combination
of Panasonic, Meta and Google's load ramps to contribute approximately 500 megawatts of new load by 2029, with the balance driving growth
into the early 2030s. This is incremental to our traditional base retail planning assumption of 0.5% to 1%.

As David described earlier, both customers in the finalizing agreements category would be additive to 2% to 3% demand growth forecast reflecting
approximately 600 megawatts of incremental demand by 2029. This would potentially drive our total retail sales growth to 4% to 5% through 2029
with further additional upside in those years for the next customer pipeline that we have termed to be in the advanced discussion stage.
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To step back again and relative to our size, we continue to believe we have one of the most compelling customer growth opportunities in the
entire industry that could drive robust growth not just in our 5-year forecast, but into the next decade for Evergy and for the communities we serve.

I'll close on Slide 17 with a recap of our long-term financial expectations. As David stated, Evergy's long-term business outlook is as strong as it's
been in decades. We are reaffirming both our adjusted EPS guidance range for 2025 as well as our long-term adjusted EPS growth target of 4% to
6% through 2029. From the baseline midpoint of $4.02 in 2025, we expect to grow in the top half of our 4% to 6% adjusted EPS target range through
2029 with additional tailwinds through this plan including potential additional wins from our large customer pipeline.

Our employees remain focused on consistent execution of our customer, operational and financial goals as we advance our strategic objectives
of ensuring affordability and reliability in driving a sustainable business model for the long-term prosperity of our customers and our communities.

Thank you for joining us today, and we will now open the call up for your questions.

Q U E S T I O N S  A N D  A N S W E R S

Operator

Thank you. At this time we will conduct the question and answer session. (Operator Instructions) Our first call comes from the line of Durgesh
Chopra of Evercore. Your line is open.

Durgesh Chopra - Evercore ISI Group - Analyst

Hey team, good morning, thank you for your time.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Hey, good morning,

Durgesh Chopra - Evercore ISI Group - Analyst

Good morning, Dave. Just to start off, a quick clarification on the quarter itself. Brian, you mentioned $0.05 below your expectations, and you
mentioned that was a number after some mitigating actions. Maybe just give us what the gross number is? And if my understanding of the $0.05
is accurate?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Yes. Durgesh, just to clarify there, the $3.97 I pointed to, which is $0.05 short of the $4.02, that's actually before mitigating items. So that's just our
base plan, our base outlook, if you will, for the full year, sitting here today before mitigating items. We're already being in active discussions with
our entire officer team to mitigate that $0.05 delta. And we actually fully expect to be at $4.02 for the full year sitting here today.

Durgesh Chopra - Evercore ISI Group - Analyst

Okay. So just to be clear, the first quarter came in $0.05 below where you would have expected it to be. Is that a fair articulation?
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David Campbell - Evergy Inc - Chairman and Chief Executive Officer

That's the way to think about it.

Durgesh Chopra - Evercore ISI Group - Analyst

Thanks. I appreciate that. And then just any color you can share on the timing of the 1.3 gigawatts. Nice to see the 300 megawatts moved into the
execution mode here. But just any color you can share on the timing of when those contracts may be signed? And it doesn't sound like this is --
again, just asking more confirmation, but doesn't sound like you're seeing any softness of demand from your customers or just any perspective
there given all the Microsoft noise, et cetera.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Yes. Great question. We still have tremendous confidence in the discussions we're having, very active discussions and the pipeline has actually
expanded. So the folks who stand ready later in the queue if folks drop out, that's robust as ever and we've advanced significant conversations
with the folks in the actively building and Finalizing Agreements categories. A lot of investments already been made and direct number, half of
those customers may be the paid for [direct your back stopped].

I anticipate exact timing, I think it's probably linked to when we finalize the large load power service tariff proceedings, which we do expect to
wrap up by year-end but the exact timing is a little dependent on whether we get settlements and following the hearings, but it will likely be right
around the end of the third quarter and into the fourth quarter.

And I expect the announcements could precede that but there's a linkage obviously, with finalizing those tariffs. But back to your overall question,
very positive discussions. We haven't disclosed all the names of the counterparties, of course. So some of the names have been public in the past
because there have been a couple of announcements and those parties continue to show commitment to the underlying strategy that's reflected
and very robust interest in our territory. And we continue to take the steps needed to make sure that we can serve them.

Durgesh Chopra - Evercore ISI Group - Analyst

Thank you, David. so it's Q3, Q4 after kind of most likely after you finalize these tariff discussions in both states. Understood. Thank you and I'll get
back in the queue.

Great. Thank you.

Operator

Thank you very much. One moment for our next question. Our next question comes from the line of Nathan Richardson of Barclays. Your line is
open.

Nathan Richardson - Barclays Capital Inc - Analyst

Hey everybody, can you hear me okay?

Operator

We can. Good morning.
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Nathan Richardson - Barclays Capital Inc - Analyst

Good morning. My first question is, so I know you talked a little bit about how increased sales could lead to downward pressure on equity, but I
was wondering if you could quantify that at all. If there's a sensitivity every 1% of sales growth is "X" billion dollars of equity or anything along those
lines?

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

Hey Nathan, good morning, it's Bryan. Yes, thanks for the question. We haven't laid out our exact kind of guidance, if you will, on how much equity
issuances could go down with the load growth. But going from the 2% to 3% load expectation that's currently embedded in our 5-year plan to
what we think is ultimately going to be more like 4% to 5% as more of these customers sign up and begin operations.

And as early as late 2027 and we think they'll get some pretty robust loan growth from them in 2028, 2029. And it's really impactful to your FFO.
And as you know, an FFO dollar goes a long way to improving your metrics on FFO to debt. So suffice it to say, it could be hundreds of millions of
less equity over that 5 year period, again based on a $17.5 billion capital plan.

Nathan Richardson - Barclays Capital Inc - Analyst

Makes sense, thank you. And then one more question. So I saw that there's some increased guidance on the IRP and given that there is clearly some
pressure higher on load growth, does the IRP currently tie into the 2% to 3% prior guidance? Or could it absorb some of the incremental megawatts
that are popping up in the backlog right now?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

So it's a good question. We've actually, in the latest integrated resource plan filings given how advanced the discussions are in the need to plan
ahead, we actually included the customers and the actively building and finalizing agreements categories in the integrated resource plan. And
that's one of the drivers why we see the increased resource needs and also some flexing in the retirement time lines and consideration of conversions
to natural gas.

And I know that leaves a natural question of, okay, which resources are in our forward financial plan, the $17.5 billion capital plan and which are
not. So we actually added a page, full credit to the team in doing that. So Slide 23 in the appendix lays out which resources in our latest integrated
resource plan are in the capital plan and which are not yet in the capital plan.

And consistent with our overall approach of sticking with the demand growth forecast of 2% to 3% we do see real opportunities, just as Brian
described on incremental load, we'll also see the incremental resources we expect to have in the mix to serve these customers. So those will be
part and parcel as we give updates as customers make their announcements.

Nathan Richardson - Barclays Capital Inc - Analyst

Got it that makes a lot of sense. That's all I had. Thank you everybody.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Thank you.
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Operator

Thank you very much. One moment for our next question.

Our next question comes from the line of Travis Miller at Morningstar. Your line is open.

Travis Miller - Morningstar Research Services LLC - Analyst

Thank you. Good morning.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Good morning Travis.

Travis Miller - Morningstar Research Services LLC - Analyst

Just wanted to clarify something. So the 300 megawatts that you were talking about that went in the construction, I suppose. And then ramping
your expectation in 2030, is that the typical time line that you're seeing among either large load customers or even specifically data center customers
and kind of 4-year type of build and ramp?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

I think the -- when you see both the actively building and finalizing agreements category, we try to lay out in both how much of the total megawatts
will we see through '29 and then how much are coming online after '29. You'll see in both categories, it's 1.1 gigawatts in the actively building
category, about 500 megawatts that we expect through 2029 up to 500 megawatts through 2029 is what we expect in those categories, obviously,
more further along.

And finalizing agreements categories, obviously, we're in advanced discussions there as well, 600 megawatts by 2029. So I think -- there are obviously
still extremely large customers, but it is reasonably typical to see a ramp for these folks over time. So I described the shifting in the categories partly
reflection and expansion probably when they expect that to come online. But the degree of conviction, the level of discussion, the amount of work
underway is why we shifted in the actively building category.

But that mix is pretty similar across those two groups as you saw by '29 versus ramping up after the '29 time period.

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

And I might just add a little bit to that. On the Slide 7 that shows the advanced discussions of 2.9 gigawatts. Some of that load or some of that
customer peak demand could start impacting our load as early as late '27, certainly by '28, 2029. So I just wanted -- that maybe gives you a feel too
that even some of our deeper parts of our pipeline could turn into load growth here in the 5-year plan.

Travis Miller - Morningstar Research Services LLC - Analyst

Okay. So kind of staggered across different customers over that time period. Okay. That makes sense. And then just another clarification.

On the residential demands, the weather-adjusted demand decline. Can you go over that again or explain what happens in that residential category,
if I missed that?
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David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Yes, it's a good question. I'll ask Brian to go into later. and I'm a big fan of the weather-adjusted analysis, but when weather gets extreme, it can
become a little -- there's a little bit of art in the science if you will. So you'll see that the overall residential demand was up 8%, weather adjusted
down 3%. So it's a little bit hard in what that split is.

So I don't -- we're not reading if Brian mentioned on the total number of customers went up. So we don't think there's something systematic going
on there. But it's something that we'll track. We've had robust growth in the residential side last couple of years. So I think it's a little bit in the art
and science, it's my personal view. And they found that we did side, and this is something that is not true in all jurisdictions.

Frankly, my past history was a little bit different, but the block pricing phenomenon is real [aside] in one of our biggest residential groups is in
Missouri Metro. And once you get to the highest levels of the usage, rates dropped by 45% so the declining phenomenon of pricing in the winter
is real. It's actually the inverse in the summer. It doesn't go up by nearly that percentage, but actually goes up a little bit as you can see more.

So that's the dynamic that happened. Anyone who has kids in the school systems in the greater Kansas City area knows that they had a couple of
full weeks when they basically didn't have their kids in schools. That had some impact on commercial activity and some industrial. So that's an
unusual quarter in the amount of snow impacts on some of the underlying economic activity and then the concentration in residential that was
mitigated by the block pricing.

Brian, anything you'd add on that?

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

No, that's perfect. Maybe just briefly, I was thinking about this some more yesterday, Travis. And when you look at a rolling 12 months, you get a
better feel for trends, real trends in residential and commercial, in particular. Residential is up 1.2% on a weather-normalized basis over a rolling
12-month period and commercial is up nearly 1.5% over a rolling 12-month period. So want you to have that as well. This kind of shows the overall
economic strength and strength in the growth of residential numbers actually here in Kansas.

Travis Miller - Morningstar Research Services LLC - Analyst

Sure. Okay. I figured your 1Q is always obviously a little bit lower than 3Q certainly. Okay. Well, that's very helpful. I appreciate all the details. Thank
you.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Thank you, thank.

Operator

You.

Thank you one moment for our next call.

Our next question comes from the line of Julien Dumoulin-Smith. Your line is open.
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Unidentified_1

Hi, this is Tanner on for Julian. Good morning.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Good morning.

Unidentified_1

You somewhat spoke to this in your smart rennaisance question on the IRP. But kind of drilling in on the coal plant retirement specifically, could
you discuss the rationale that went into extending the timing of the retirement specifically with -- regarding the specific dates chosen? Clearly,
keeping these plants online provide some room to help, at least in the near term, accommodate and integrate new large customer load even if it's
not directly tied. But kind of depending on how things break over the next few years, there is further flexibility to manage these retirement dates?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

That's a great question. You heard me comment on that in my remarks. So there's some risks and uncertainties that are higher with older units like
these. Once we get into the 2030s, the majority of our coal fleet will be in its 60s, so more than 60 years old. And I think that's a tremendous age
for human being because it'll be in that same category.

But for coal plants as you get in that phase. And we've made some investments in a number of these, but the units that were identified for retirement
are ones that either have potential incremental investment needs for environmental retrofit equipment depending on the status of the EPA rules
at the time or they had some maintenance and has been done in light of the expected timeline.

Lawrence, which is the unit that's 450 megawatts in total is our oldest unit. Jeffrey Energy Center in Unit 2 is one that, for example, doesn't have
an SCR. So there is some flexibility. But as you get over time, the age of the unit, the availability of replacement parts because you have to do
dedicated forgings to buying spare parts and the potential incremental investment requirements to maintain reliability and meet standards that
could change. There's some flexibility, but we recognize that like an older car, there's only so far long that you can take it.

So some of this will be responsive to what the rules are that are applicable, of course, on the federal side. But, this flexibility, we think, makes sense.
Lawrence is our oldest unit. You see it's a short amount of time that we've deferred in terms of the retirement timeline and even the conversion.
But with this reflects our best thinking, but we know that there's a little more uncertainty with some of these older units given their age.

Unidentified_1

Great thanks. And then switching gears, with respect to your ability to pull O&M levers to meet '25 guidance, can you discuss the different buckets
you've managed through the end of the year and maybe how to think about the effect that could have in terms of your future optionality available
to you in '26 and '27, especially as your new target EPS CAGR accelerates?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Yes, I think for better words, we, like other companies have a fair bit of experience and you always want to have some flexibility to manage your
business and mitigate issues that arise. So $0.05 category is something that our team has demonstrated the ability, if you've seen our cost management
in the past years, where there is -- and there's a wide range of levers across the business. So it's from generally involves discretionary activity,
third-party spend.
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We will do what we need to do to make sure we maintain reliability and keep the integrity of our system going. But there's always some levers that
you can pull in managing your business. And it's really across all the different parts of our business. And we've got a fair bit of experience with it. I
don't think we're unique in that.

I think other companies have that same capability. And it's early in the year. It's a pretty modest amount, still important. So we've got work to do
to make sure we get there. But we're confident in our ability to identify that amount given that we're sitting here with still eight months left in the
year. So -- and we don't -- I don't think it impacts our ability to hit our future targets or the growth that we see in the future. I want to make sure
that we're still spending what we need to, to ensure reliability and serve our customers.

Unidentified_1

Great, thank you very much.

Operator

Thank you very much. One moment for our next question.

Our next question comes from the line of Paul Cole of Bank of America. Your line is open.

Paul Cole - Bank of America Securities - Analyst

Thank you. Good morning. I wanted to go back, if I could, to the large load tariff disclosures you made around Kansas and Missouri. Can you talk
about the spread of parties and interest in these dockets and how important a constructive outcome is to the conversations that you're having
with the data center developers and other large load users?

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

I think it's a great question. Thank you, Paul. It's obviously a very important discussion. We went the route of filing for large load power service
tariffs because we think having a dialogue that includes the key parties is really important. These are very large new customers.

We think there's a real opportunity here to have a win for the new customers because we have the ability to serve them. We're in a market where
we've got competitive rates and the ability to have the transmission generation capacity to serve and the time they need to. At the same time,
have a win for our existing customers because we're bringing in large new customers who can really help to spread fixed costs. But they're large
enough that we want to have a tariff so that it's a proceeding in which everyone is involved.

Very wide participation in these proceedings in both states, as you would expect, at a high level of dialogue with our large customers, as you would
expect, it's been constructive throughout. So we've been very transparent in our approach with those customers. They know exactly what we're
trying to achieve, and they continue to have advanced discussions with us. So they know what we're trying to do, where we're trending and we
wanted to get ahead of this because we know it's an important element of the process. But they're also solving for availability and can we hit a
ramp rate and hit a timeline.

So we've taken the steps and staying on that track while we're having the conversation. So it's -- we still have to get through those proceedings,
but we're already in constructive dialogue with parties and you'll obviously get -- see the results later this year, but we feel good about how they're
trending.
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Paul Cole - Bank of America Securities - Analyst

Perfect. And then a quick follow-up, Brian, to some of the comments you made around equity expectations for this year. And can I -- am I understanding
correctly when I say that you're not precluding the option of issuing equity this year, but it would be under a mechanism whereby there will be no
dilution until 2026?

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

Hey Paul, good morning. Yes, your understanding is right. Like many of our peers, we may be thoughtful about accessing the market here in 2025
but anything we do would have a forward component to it that settles in 2026 or 2027. And as we've articulated, we have a sizable equity need
beginning in '26 and the out years as our capital investment plan increases what's really nice is that we have loan growth that's also accelerating
beginning in '26 and those out years.

So the plan, we think, is coming together very nicely, but there will be no dilution from new equity issuances here in 2025.

Paul Cole - Bank of America Securities - Analyst

That's perfect, thank you for clarifying, thank you.

Bryan Buckler - Evergy Inc - Executive Vice President and Chief Financial Officer

Great, have a good day.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Thank you.

Operator

Thank you very much. This concludes the question-and-answer session. I would now like to turn it back to David Campbell for closing remarks.

David Campbell - Evergy Inc - Chairman and Chief Executive Officer

Thank you, Cory. Thanks, everyone, on the call, for your interest in Evergy. This concludes our session today. Have a great day.

Operator

Thank you for your participation in today's conference. This does conclude the program, and you may now disconnect. Have a wonderful day.

14

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2025 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

MAY 08, 2025 / 1:00PM, EVRG.OQ - Q1 2025 Evergy Inc Earnings Call

https://protect.checkpoint.com/v2/___https://www.refinitiv.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo4MDBhODU4YmQxYzcwNzM2OGU5NzFmMDJlOTVjM2NjNzo2OmFlYmQ6ODNiOThmNGM3YTA4N2RlNTcwNzI4YjQ0NjJiMWMxODNkYzYyOGJiYWI0ZTI1YTE3MjdjNDJhNWM3NjE3MmEzZTpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.refinitiv.com/en/contact-us___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo4MDBhODU4YmQxYzcwNzM2OGU5NzFmMDJlOTVjM2NjNzo2OmU1ZTg6MzdhNWQ3Njc1NWNiYTVhZWJiOTY0OWNhNzM3MjFjNzdmNDJkMzgxMmY0NGMyZmViNDI4ZDgwNzBkYmRlZGMzOTpwOlQ6Tg


D I S C L A I M E R

Refinitiv reserves the right to make changes to documents, content, or other information on this web site without obligation to notify any person of such changes.

In the conference calls upon which Event Transcripts are based, companies may make projections or other forward-looking statements regarding a variety of items. Such forward-looking statements are based upon
current expectations and involve risks and uncertainties. Actual results may differ materially from those stated in any forward-looking statement based on a number of important factors and risks, which are more
specifically identified in the companies' most recent SEC filings. Although the companies may indicate and believe that the assumptions underlying the forward-looking statements are reasonable, any of the
assumptions could prove inaccurate or incorrect and, therefore, there can be no assurance that the results contemplated in the forward-looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE COMPANY'S CONFERENCE CALL AND WHILE EFFORTS ARE MADE TO PROVIDE AN ACCURATE TRANSCRIPTION,
THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORTING OF THE SUBSTANCE OF THE CONFERENCE CALLS. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED ON THIS WEB SITE OR IN ANY EVENT TRANSCRIPT. USERS ARE ADVISED TO REVIEW THE APPLICABLE
COMPANY'S CONFERENCE CALL ITSELF AND THE APPLICABLE COMPANY'S SEC FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS.

©2025, Refinitiv. All Rights Reserved. 16328943-2025-05-08T18:17:24.983

15

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2025 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

MAY 08, 2025 / 1:00PM, EVRG.OQ - Q1 2025 Evergy Inc Earnings Call

https://protect.checkpoint.com/v2/___https://www.refinitiv.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo4MDBhODU4YmQxYzcwNzM2OGU5NzFmMDJlOTVjM2NjNzo2OjRmNzU6N2I2MWY3MTgxMThlYWQzMzNjMzk0M2RiNjJkODZiZTcwNjVhZGE1OGE0MzRkYjc3NjFlY2VlOTFlMDc0NzVhMjpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.refinitiv.com/en/contact-us___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo4MDBhODU4YmQxYzcwNzM2OGU5NzFmMDJlOTVjM2NjNzo2OjQ5MTM6NmExNzBiYTIyZDM3NTZjM2M5NTlmODgxMWVmNWU1Mzc5NzkwYjFmZDBiM2YwNDIwZmQ5NDQ4YjJhNzgxNWU1NTpwOlQ6Tg

	Cover Page
	Overview
	Corporate Participants
	Peter Flynn (1 Turn)
	David Campbell (17 Turns)
	Bryan Buckler (6 Turns)

	Conference Call Participants
	Durgesh Chopra (5 Turns)
	Nathan Richardson (4 Turns)
	Travis Miller (4 Turns)
	Paul Cole (3 Turns)

	PRESENTATION
	1. Operator
	2. Peter Flynn
	3. David Campbell
	4. Bryan Buckler

	QUESTIONS AND ANSWERS
	1. Operator
	2. Durgesh Chopra
	3. David Campbell
	4. Durgesh Chopra
	5. David Campbell
	6. Durgesh Chopra
	7. David Campbell
	8. Durgesh Chopra
	9. David Campbell
	10. Durgesh Chopra
	11. Operator
	12. Nathan Richardson
	13. Operator
	14. Nathan Richardson
	15. Bryan Buckler
	16. Nathan Richardson
	17. David Campbell
	18. Nathan Richardson
	19. David Campbell
	20. Operator
	21. Travis Miller
	22. David Campbell
	23. Travis Miller
	24. David Campbell
	25. Bryan Buckler
	26. Travis Miller
	27. David Campbell
	28. Bryan Buckler
	29. Travis Miller
	30. David Campbell
	31. Operator
	32. Unidentified_1
	33. David Campbell
	34. Unidentified_1
	35. David Campbell
	36. Unidentified_1
	37. David Campbell
	38. Unidentified_1
	39. Operator
	40. Paul Cole
	41. David Campbell
	42. Paul Cole
	43. Bryan Buckler
	44. Paul Cole
	45. Bryan Buckler
	46. David Campbell
	47. Operator
	48. David Campbell
	49. Operator

	Disclaimer

