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In turning our region’s unprecedented economic development 
opportunity into growth, affordability remains at the forefront. 
Driving affordability is one of our key strategic objectives– 
along with reliability and sustainability–as we work to empower 
a better future for our customers, the communities we serve, 
and all our stakeholders.

With that in mind, the Evergy story in 2025 was one of  
opportunity and growth for our company and for our region.  
Our cross-functional, systematic approach to evaluating new  
large customer requests further matured as we identified a  
“Tier One” 4-to-6 gigawatt growth opportunity in the context of  
our broader economic development backlog, which grew to 
over 15 gigawatts. Previously announced projects, including 
Panasonic’s electric vehicle battery manufacturing plant in 
Kansas–which the company has described as the largest in the 
world–and Meta’s data center in Missouri, held grand openings  
and commenced operations.

Perhaps most critically, we proposed new large load power 
service (LLPS) tariffs in Kansas and Missouri, both of which were 
approved by our state commissions in November. The LLPS tariffs 
were specifically designed to ensure that new large customers 
will pay their fair share, without jeopardizing affordability for 
our existing customers. In addition, we received approvals to 
construct three new natural gas plants and three solar farms, 
consistent with our “all-of-the-above” generation strategy that will 
allow us to reliably serve our growing customer base.

Operational performance was strong in 2025. Safety is at the core 
of what we do and our employees achieved a significant reduction 

in injuries in 2025. In terms of reliability, plant operational 
availability improved and we delivered the strongest results in 
Evergy’s history for average customer outage duration (SAIDI).

Overall, we demonstrated in 2025 that we can turn opportunity  
into growth in our region while ensuring that the appropriate 
policies and frameworks exist for all to prosper. Exciting 
opportunities, and related challenges, lie ahead as we invest  
to meet growing energy demand and support economic  
growth while providing sound operational execution and 
advancing our strategic objectives of affordability, reliability  
and sustainability.

Financial Results

Our financial results in 2025 were below the expectations we set 
out at the beginning of the year, reflecting significant weather 
headwinds and some industrial demand challenges. Our team 
effectively managed costs and factors that were more directly 
within our control, but we were unable to offset the full magnitude 
of the weather and load impacts in what was otherwise a strong 
year of operational and regulatory execution. We reported 
adjusted earnings per share (EPS) of $3.83, below our original 
midpoint of $4.02. While our 2025 financial results were below 
expectations, I am proud of our team’s response and our shared 
commitment to accountability and performance. 

We increased our dividend by 4 percent to an annual rate of  
$2.78 per share, and with the comprehensive update to our  
growth outlook that we provided in February 2026, we adjusted 
our earnings per share growth target to 6 to 8 percent plus.

Dear fellow shareholders,

We’re Turning Opportunity Into Growth by

Working Smart and Being Prepared

CEO’s Message
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CEO’s Message (continued)
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Our Strategic Objectives

Our work to turn opportunity into growth is driven by our strategic 
objectives to advance affordability, reliability and sustainability. 

It starts with our privilege and responsibility to serve and empower 
a better future for our 1.7 million customers and the communities 
in which we live and do business. They are the foundation on 
which our success is built today and in the future, as we mobilize 
the company to take advantage of historic economic development 
growth opportunities and advance the prosperity for our region.

Since the merger that created Evergy in 2018, we’ve advanced 
affordability with retail rate trajectories in both our Kansas and 
Missouri service territories well below cumulative inflation and 
regional peer rate increases, significantly improving our regional 
rate competitiveness. We achieved this result through effective 
execution and cost management, and our focus going forward 
remains on improving productivity and managing costs. Over the 
long-term, we aim to keep the retail rate trajectory near inflation.

Our affordability progress has directly contributed to economic 
development wins which will in turn contribute to affordability 
going forward. We’re making sure that new large customers 
pay their appropriate share through newly approved tariffs in 
both Kansas and Missouri. Critically, large load customers allow 
system costs to be spread over a broader base, supporting our 
residential customers and competitive rates over the long-term.

In 2025, we outperformed targets and achieved significant 
improvements in safety, reliability and the generation forced 
outage rate.

When operating a set of companies that–in one form or 
another–have been in our communities for more than 125 years, 
sustainability is in our DNA, and we must be forward-thinking 
in our approach to continue that success. We must be good 
stewards of the resources we consume, the environment that 
we impact, and the energy that we produce. About half of our 
generation comes from non-carbon emitting resources, and since 
2005, while growing our business we’ve reduced total carbon 

dioxide emissions by 47 percent, sulfur dioxide emissions by  
98 percent, and nitrogen oxide emissions by 89 percent.

The Opportunity

Alongside the advantages of a central U.S. location and strong 
renewables footprint, pro-growth business and tax policies have 
further established Kansas and Missouri as attractive destinations 
for advanced manufacturing and data center customers. Looking 
beyond significant projects to-date–Panasonic, Meta and Google–
our economic development pipeline represents more than  
15 gigawatts of demand. This compares to Evergy’s existing peak 
load forecast of about 11 gigawatts. While all of this load may not 
ultimately be addressable, the significant large customer interest 
demonstrates the vitality of our region. 

Our priority focus is a 4-to-6 gigawatt subset of these projects, 
each at various stages of development, which could drive 
significant growth into the next decade. Ongoing work with 
these customers–outlining financial commitments, conducting 
transmission and generation studies, seeking interconnection 
approvals–has given us confidence in our ability to serve this  
Tier 1 pipeline in the coming years. Converting these opportunities 
into executed electric service agreements would contribute 
significantly to the prosperity of Kansas and Missouri, providing 
local benefits including massive new infrastructure investments, 
a leading-edge regional digital economy, job growth and a 
significantly expanded tax base. 

In short, this would represent transformative growth for Evergy 
and our communities, and we’re taking a proactive approach to 
capitalizing on the historic opportunity as part of advancing our 
strategic goals of affordability, reliability and sustainability.

Our All-of-the-Above Generation Strategy

Our all-of-the-above strategy for our generation fleet will allow 
Evergy to take advantage of best-in-class efficiency of new 
resources and ensure a balanced generation portfolio for current 
and future Kansas and Missouri customers. Investments in new 

Since 2017, Evergy total rates rose 4.9% while regional  
rates rose on average 18.9% and inflation was 29%
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generation are critical to ensuring we can affordably and reliably 
meet our obligation to serve and support growth in our region. 
Having a balanced energy mix will support affordability in both  
the short- and long-term. 

In 2025, we made substantial progress in our all-of-the-above 
strategy and received commission authorization to construct 
three new natural gas plants and three new solar farms; 
historically, both of these energy sources have been relatively 
small in our generation portfolio. Natural gas is particularly 
advantaged now because it’s the most cost-effective, efficient, 
reliable generation that can be dispatched as needed. Solar is a 
complementary addition to our mix because it’s most efficient 
during times of our highest demand–the hot summer days with 
soaring temperatures that are common to our region. 

We also reached a major milestone in 2025 as Wolf Creek 
celebrated its 40th anniversary of generating baseload,  
reliable, non-carbon emitting energy for our customers.  
Nuclear will continue to play an important role in our portfolio  
going forward, and we’ll continue to evaluate newer technologies  
as they become more economic and commercially viable.

Working Together – With All Our Stakeholders

Similar to 2024, we had another productive year in 2025 working 
collaboratively with stakeholders to position Kansas, Missouri 
and Evergy for success in supporting growth, enabling beneficial 
infrastructure investment, and supporting customer affordability. 

With actions taken over the last two years, Kansas and Missouri are 
well-positioned to advance economic development. Constructive 
legislation in the 2024 and 2025 sessions mitigate regulatory lag, 
enable infrastructure investment in distribution, transmission, and 
generation, and promote economic prosperity for our customers 
and communities, while also solidifying our region as a premier 
destination for advanced manufacturing and data center customers. 
Of note, the large load tariffs approved by both states are critical in 
providing certainty to large customers while helping advance our 
affordability strategic objective by sharing costs appropriately. 

Given the nature of our business, our company’s prosperity is 
tied to our region’s prosperity. We are heavily involved in our local 
communities, making significant investments of resources, time 
and talent in the places where we live and work, and where our 
employees contribute, volunteer and engage.

Compelling Investment Outlook

Our successes as a company are owed to the dedication, skills 
and teamwork of our employees–from the tireless efforts of 
our distribution lineman, transmission and customer service 
teams in restoration, to the generation employees responsible 
for keeping our assets online and producing the energy needed 
by our customers, to our company-wide effort to drive safety 
performance. So much of what we do involves day-to-day, around-
the-clock effort to ensure safe, affordable and reliable electric 
power that is essential to our customers’ everyday lives, and 
I would like to recognize and applaud our employees for their 
dedication to service.

Evergy continues to provide a compelling opportunity with  
an attractive growth pipeline that stands out relative to our  
current size. We have worked tirelessly to achieve alignment  
across our Kansas and Missouri stakeholders on policy and 
regulatory frameworks that support the infrastructure  
investments needed to attract and serve new customers.  
We are well on the way to converting that pipeline into growth, 
which will in turn drive prosperity for our company and the 
communities we serve.

Thank you for your continued confidence in our company.

David A. Campbell
Chairman and Chief Executive Officer



Reliability and Strong 
Operational Performance
Our focus on safe and reliable service 
includes investments to modernize our 
transmission and distribution infrastructure 
to improve reliability for our customers  
and the resiliency of the electric grid.  
In 2025, we achieved the strongest results 
in the company's history for SAIDI, with 
reductions in both average outage duration 
and frequency.

These achievements are the result of 
infrastructure investments combined 
with the operational excellence of our 
transmission, distribution and generation 
groups, and the dedication of the entire 
Evergy team. Proactively modernizing 
and improving our grid with projects that 
support reliability are vital to our 5-year 
capital expenditure plan.

Our Core Strategy

Delivering Affordability, Reliability 
and Sustainability
Our strategic goals–affordability, reliability and sustainability–
form the foundation of all that we do to take advantage of  
unprecedented economic development growth opportunities, 
using an all-of-the-above generation portfolio and strategy, and 
working with all our stakeholders to drive prosperity for our region.



Keeping Energy Affordable 
In 2025, the Kansas Corporation Commission and the Missouri Public Service 
Commission each approved our LLPS tariffs that support our strategic goal 
to drive and deliver affordability. The tariffs are structured to ensure that new 
large load customers will pay an appropriate share of system costs without 
jeopardizing affordability for our overall customer base. 

Under the LLPS tariffs, new large customers with loads in excess of 75 megawatts 
are required to cover their share of our infrastructure costs, provide financial 
assurances, and agree to minimum contract term lengths of up 12 to 17 years. 
These customers are also subject to minimum monthly bills and termination 
fees, supporting our credit profile and providing affordability benefits to existing 
customers. As we turn opportunity into growth, the tariffs adequately address 
cost allocation related to the acceleration of infrastructure investment needed  
to serve new large customers.
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Sustainable Practices
Since 2005, we have reduced carbon dioxide emissions by 47 percent,  
sulfur dioxide emissions by 98 percent, and nitrogen oxide emissions by  
89 percent. We achieved the emissions reductions at our coal facilities 
through the implementation of state-of-the-art air quality controls that include 
selective catalytic reduction systems, fabric filters, and flue gas desulfurization 
systems. In 2025, more than half of the energy we generated came from  
carbon-free sources.

Evergy 2025 Annual Report



The Opportunity

Attracting and Enabling 
Strong Economic Development
The vitality of our region has made it an attractive destination  
for advanced manufacturing and data center customers with  
the potential to drive growth and prosperity for years to come.

Panasonic, Meta and Google are three of the early success  
stories in turning opportunity into growth, with more to come  
on the near horizon. 
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Panasonic
In July of 2025, Panasonic commenced operations at its $4 billion dollar electric 
vehicle battery plant in De Soto, Kansas, and it continues to ramp up. Panasonic’s 
facility–the largest electric vehicle battery manufacturing plant in the world–
represents the largest private investment in Kansas history and is expected to 
create up to 4,000 direct jobs in addition to its economic boost for the region. 
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Google
The new Google data center is in its heavy 
construction phase and is expected to 
commence operations in the second half of 
2026. As part of its announcement, Google 
announced it will bring its Skilled Trades and 
Readiness (STAR) program to the Kansas 
City area. The company is collaborating 
with the Missouri Works Initiative and the 
Urban League to help increase the entry-level 
pipeline in the skilled trades, with a focus 
on underrepresented communities. All STAR 
pre-employment programs are paid training 
programs, and offer networking opportunities 
to help participants move directly into 
employment on local construction projects. 

Our Economic  
Development Pipeline
Our economic development pipeline represents 
a transformative 10-year roadmap to serve new 
large load customers that together represent 
more than 15 gigawatts of peak demand. 
These customers range from those who 
have commenced operations or are nearing 
completion of construction, to those who have 
acquired land or land rights, have transmission 
and generation capacity studies underway, 
or executed various service agreements and 
made significant financial commitments. In all 
cases, affordability benefits for our current 
customers and economic growth remain the 
pillars from which we’ll coordinate planning 
and, ultimately, signed agreements. 

Early Success

Meta
Meta also began operations in the third quarter of 2025 at its new data  
center in Kansas City, Missouri. Committed to being an active member of  
the community, Meta has provided direct support to local schools and  
non-profits and is investing locally in small businesses with Community 
Accelerator events focused on AI training.
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Adding Natural Gas
In 2025, we received approval to construct three new natural gas plants  
to help meet growing energy demand driven by the opportunities for 
growth in our region. Our new construction includes two 710 megawatt 
high-efficiency combined-cycle natural gas plants in Sumner County and 
Reno County, Kansas. In Missouri’s Nodaway County, we’ll construct a  
440 megawatt simple-cycle peaking natural gas plant. 

The new plants will contribute reliable, flexible generation and are a  
good fit in our all-of-the-above energy portfolio mix. They are expected 
 to begin operations in 2029 and 2030 and will bring good paying jobs  
and tax dollars to their communities. 
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The Power

Our All-of-the-Above Strategy
Our all-of-the-above strategy for our generating fleet enables us 
to manage the affordability and reliability pathway for our current 
customer base while aiming to serve future growth. Executing on this 
strategy will drive a diverse and balanced portfolio that will include 
best-in-class dispatchable resources complemented by cost-effective, 
non-carbon emitting resources to ensure we can deliver the best 
short- and long-term affordable energy mix for our customers. 
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Adding Solar
About half of our generation came from non-carbon 
emitting resources in 2025, and we’re excited to add 
our first utility-scale solar farms to our portfolio. 

We received approval to construct Kansas Sky, a 
159 megawatt solar facility in Kansas. In Missouri, 
we’ve similarly received approvals to own two 
solar generation facilities under development. 
Sunflower Sky, which will be located in Kansas but 
will be owned by Evergy Missouri West, will have 
an expected generating capacity of approximately 
65 megawatts. Foxtrot Solar will be located in 
Missouri with an expected generating capacity of 
approximately 100 megawatts. 
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Reliable, Emission-Free Energy… 
for the Last 40 Years and Counting
In 2025, we celebrated our Wolf Creek nuclear facility’s 40th anniversary of 
operational excellence providing safe and reliable and emission-free energy.  
Our Wolf Creek team also successfully completed its 27th refueling outage  
in the fourth quarter of 2025.

Wolf Creek is a tremendous asset within our generating portfolio. We’ve received 
regulatory approval to extend its operating license for 20 years, with the potential– 
like other similar nuclear plants in the industry–to extend a further 20 years, for  
a potential 80-year run in total.

	 2005	 2025	 2040*

Coal	 52 	 38	 9

Natural Gas & Oil	 38 	 26	 51

Nuclear 	 9	 7	 5

Wind, Solar, Battery	 1	 29	 35

* Projected estimates.

Generation Capacity by Fuel Type (Percent)*
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Working Together

Strengthening Our Communities
We work collaboratively with all our stakeholders to position 
Evergy to advance economic development, enable beneficial 
infrastructure investments and support customer affordability. 
The result of that collaboration–legislative actions in both 
Kansas and Missouri–has helped us advance our strategic  
goals of affordability, reliability and sustainability.

New Policy to Help Drive Prosperity
Legislation enacted in the 2024 and 2025 sessions in Kansas and 
Missouri has enabled the infrastructure investment needed to better 
position our region for growth. These include provisions that mitigate 
regulatory lag on our investment and support our investment grade 
credit profile while also incentivizing new large customers to locate  
in Kansas and Missouri. 

In Missouri, Senate Bill 4 was passed in 2025 and represents 
significant, comprehensive energy legislation with strong provisions 
that support our integrated resource plan (IRP) and expected natural 
gas investments. They allow Evergy to utilize plant-in-service 
accounting (PISA) for our new gas plants, which mitigates regulatory  
lag, and the ability to recover construction work in progress (CWIP) 
more quickly, which supports our cash flow profile. The IRP 
provisions provide more clarity as we execute on new generation 
investments and advance our all-of-the-above strategy. 

Kansas House Bill 2527, passed in 2024, was also a major  
step forward in enabling infrastructure investment for growth. 
It includes PISA and CWIP provisions, similar to those in 
Missouri. In 2025, legislation was passed that addresses sales 
tax incentives for data centers, and also a bill that will allow 
stakeholders to have a dialogue around best practices for 
addressing wildfire risk mitigation. 



Our Customers and Communities
Serving our 1.7 million customers drives our dedication to 
advancing our strategic goals of affordability, reliability and 
sustainability. Empowering a better future involves working 
together with our elected officials, regulators, business and 
civic groups, communities, other utilities in our states, and 
within our team at Evergy.

We live and work in the communities we serve and take 
an active role in them, both as a company–particularly 
in supporting education and energy-related and income 
assistance programs–and as individuals volunteering our 
time, talents and resources to many worthwhile causes.
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Large Load Tariffs
On the regulatory front, both Kansas and Missouri approved 
large load tariffs in 2025 to ensure that new large load 
customers pay their appropriate share of system costs while 
protecting affordability and the interests of all our customers. 

Evergy 2025 Annual Report
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Evergy, Inc.
Evergy’s common stock is listed on the Nasdaq Stock Market LLC under the symbol ”EVRG.”  
As of February 19, 2025 Evergy’s common stock was held by 14,464 shareholders of record.

Performance Graph
The following graph compares Evergy’s cumulative five-year total shareholder return on common 
stock with the five-year cumulative total returns of the Standard & Poor’s 500 Index (S&P 500) 
and the Standard & Poor’s Electric Utility Index (S&P 500 Electric Utilities). The graph assumes an 
initial investment of $100 on December 31, 2020 in Evergy’s common stock and in each of the 
indices and a reinvestment of dividends paid on such investments through the period ending  
December 31, 2025. The stock price performance included in this graph is not necessarily  
indicative of future stock price performance.

Cumulative Total Return
Based on an initial investment of $100 on December, 31, 2020, with dividends reinvested.

Evergy, Inc. S&P 500 Index S&P 500 Electric Utilities
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David A. Campbell
Chairman of the Board, President  
and Chief Executive Officer of Evergy, Inc.

B. Anthony Isaac
Former Senior Vice President and Head  
of Select Service Strategy and Development  
of Hyatt Hotels Corporation

Paul M. Keglevic
Former Chief Executive Officer  
of Energy Future Holdings Corp.

Senator Mary L. Landrieu
Senior Policy Advisor of Van Ness Feldman, LLP 
and Former U.S. Senator from Louisiana

Sandra A.J. Lawrence
Former Executive Vice President  
and Chief Administrative Officer  
of Children’s Mercy Hospital

Ann D. Murtlow
Principal of North Sound LLC and Former  
President and Chief Executive Officer of  
United Way of Central Indiana

Dean A. Newton
President and Chief Executive Officer  
of Delta Dental of Kansas, Inc.

Sandra J. Price
Former Senior Vice President, 
Human Resources of Sprint Corporation

Jonathan D. Rolph
Chief Executive Officer  
of Thrive Restaurant Group

James Scarola
Former Senior Vice President and  
Chief Nuclear Officer of Duke Energy/ 
Progress Energy, Inc.

Neal A. Sharma
Former Chief Executive Officer  
of Digital Evolution Group

C. John Wilder
Executive Chairman  
of Bluescape Energy Partners, LLC

BOARD OF DIRECTORS

OFFICERS

David A. Campbell
Chairman of the Board, President  
and Chief Executive Officer

Bryan Buckler
Executive Vice President,  
Chief Financial Officer

Chuck Caisley
Executive Vice President, Utility Operations  
and Chief Customer Officer

John Bridson
Senior Vice President, Generation  
Operations Support

Lesley Elwell
Senior Vice President,  
Chief People Officer
 
Heather Humphrey
Senior Vice President, General Counsel  
and Corporate Secretary

Darrin Ives
Senior Vice President, Regulatory  
and Government Affairs

Charles King
Senior Vice President,  
Chief Technology Officer

Geoff Ley
Senior Vice President, Corporate Planning  
and Treasurer

Cleve Reasoner
Senior Vice President, Chief Nuclear Officer

Julie Dragoo
Vice President, Customer Operations

Zachary Gladhill
Vice President, Strategy  
and Long-Term Planning

Matt Gummig
Vice President, Chief Accounting Officer

Kevin Gunn
Vice President, Regulatory and  
Government Affairs 

Jason Humphrey
Vice President, Development  

Kara Larson
Vice President, Chief Ethics Officer  
and Assistant General Counsel

Katie McDonald
Vice President, Public Affairs

Ryan Mulvany 
Vice President, Distribution 

Tom Sullivan
Vice President, Talent Management  
and Analytics

Steve Vetsch
Vice President, Transmission

Directors & Officers
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Shareholder Information

EVERGY, INC. FORM 10-K

can be found on the Investor Relations section of our website at investors.evergy.com

The 10-K is available at no charge upon written request to:
 Corporate Secretary
 Evergy, Inc.
 P.O. Box 418679
 Kansas City, MO 64141-9679

MARKET INFORMATION
Evergy, Inc. common stock is traded on the Nasdaq exchange under the ticker symbol ”EVRG”.  
On February 19, 2026, Evergy, Inc. had 230,283,732 shares of common stock outstanding.

WEBSITE
The Investor Relations section of our website, investors.evergy.com,
news releases, stock quotes, community and environmental initiatives, and information of general 
interest to investors.

The website’s Corporate Governance section includes Documents & Charters and Committee 
Compostion for the Board of Directors. These documents are available at no charge upon written 
request to the Corporate Secretary.

FINANCIAL COMMUNITY INQUIRIES
Securities analysts and investment professionals seeking information about Evergy, Inc.  
may contact Investor Relations at 800-245-5275.

COMMON STOCK DIVIDEND
Quarter 2025 2024
First $0.6675 $0.6425
Second $0.6675 $0.6425
Third $0.6675 $0.6425
Fourth $0.6950 $0.6675

TWO-YEAR COMMON STOCK HISTORY
  2025  2024
Quarter High Low High Low
First $69.52 $59.90 $54.21 $48.62
Second $69.64 $64.06 $55.74 $49.56
Third $76.02 $67.73 $62.01 $52.46
Fourth $78.73 $72.43 $65.00 $59.06

ANNUAL MEETING OF SHAREHOLDERS
Evergy, Inc.’s annual meeting of shareholders will be held at 10:00 a.m. Central, May 5, 2026  
virtually, via a live audio webcast at virtualshareholdermeeting.com/EVRG2026.

REGISTERED SHAREHOLDER INQUIRIES & TRANSFER AGENT STOCK REGISTRANT
For account information or assistance, including change of address, stock transfer, dividend 

Computershare at:  
  Computershare Trust Company, N.A. 
 P.O. Box 43006 
 Providence, RI 02940-3006  
 Telephone: 866-239-8177
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P.O. Box 418679
Kansas City, Missouri
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