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any amendment to this Form 10-K.
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As of June 29, 2018 , the aggregate market value of Ameren Corporation’s common stock, $0.01 par value, (based upon the closing price of the common stock
on the New York Stock Exchange on June 29, 2018 ) held by nonaffiliates was $14,783,320,074. All of the shares of common stock of the other registrants were



held by Ameren Corporation as of June 29, 2018 .
The number of shares outstanding of each registrant’s classes of common stock as of January 31, 2019 , were as follows:
Ameren Corporation Common stock, $0.01 par value per share: 244,638,879

Union Electric Company Common stock, $5 par value per share, held by Ameren
Corporation (parent company of the registrant): 102,123,834

Ameren Illinois Company Common stock, no par value, held by Ameren
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DOCUMENTS INCORPORATED BY REFERENCE

Portions of the definitive proxy statement of Ameren Corporation and portions of the definitive information statements of Union Electric Company and
Ameren Illinois Company for the 2019 annual meetings of shareholders are incorporated by reference into Part III of this Form 10-K.

This combined Form 10-K is separately filed by Ameren Corporation, Union Electric Company, and Ameren Illinois Company. Each registrant hereto is filing
on its own behalf all of the information contained in this annual report that relates to such registrant. Each registrant hereto is not filing any information that does
not relate to such registrant, and therefore makes no representation as to any such information.
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SIGNATURES

This report contains “forward-looking™ statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking
statements should be read with the cautionary statements and important factors under the heading “Forward-looking Statements.” Forward-looking statements are
all statements other than statements of historical fact, including those statements that are identified by the use of the words “anticipates,” “estimates,” “expects,”
“intends,” “plans,” “predicts,” “projects,” and similar expressions.
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GLOSSARY OF TERMS AND ABBREVIATIONS

We use the words “our,” “we” or “us” with respect to certain information that relates to Ameren, Ameren Missouri, and Ameren Illinois, collectively. When
appropriate, subsidiaries of Ameren Corporation are named specifically as their various business activities are discussed.

2014 Incentive Plan — The 2014 Omnibus Incentive Compensation Plan, which provides for compensatory stock-based awards to eligible employees and directors.
2017 IRP - Integrated Resource Plan, a 20-year nonbinding plan Ameren Missouri filed with the MoPSC in September 2017, which includes Ameren Missouri’s
preferred approach for meeting customers’ projected long-term energy needs in a cost-effective manner while maintaining system reliability.

Ameren — Ameren Corporation and its subsidiaries on a consolidated basis. In references to financing activities, acquisition activities, or liquidity arrangements,
Ameren is defined as Ameren Corporation, the parent.

Ameren Companies — Ameren Corporation, Ameren Missouri, and Ameren Illinois, collectively, which are individual registrants within the Ameren consolidated
group.

Ameren Illinois Electric Distribution — An Ameren Corporation and Ameren Illinois financial reporting segment consisting of the rate-regulated electric
distribution business of Ameren Illinois.

Ameren Illinois Transmission — An Ameren Illinois financial reporting segment consisting of the rate-regulated electric transmission business of Ameren Illinois.
Ameren Illinois Natural Gas — An Ameren Corporation and Ameren Illinois financial reporting segment consisting of the rate-regulated natural gas distribution
business of Ameren Illinois.

Ameren Illinois — Ameren lllinois Company, an Ameren Corporation subsidiary that operates rate-regulated electric transmission, electric distribution, and natural
gas distribution businesses in Illinois, doing business as Ameren Illinois.

Ameren Missouri — Union Electric Company, an Ameren Corporation subsidiary that operates a rate-regulated electric generation, transmission, and distribution
business and a rate-regulated natural gas distribution business in Missouri, doing business as Ameren Missouri. Ameren Missouri is also defined as a financial
reporting segment of Ameren.

Ameren Services — Ameren Services Company, an Ameren Corporation subsidiary that provides support services, such as accounting, legal, treasury, and asset
management services, to Ameren (parent) and its subsidiaries.

Ameren Transmission — An Ameren Corporation financial reporting segment primarily consisting of the aggregated electric transmission businesses of Ameren
Illinois and ATXL

AMIL — A MISO balancing authority area operated by Ameren, which includes the load of Ameren Illinois and ATXI.

AMMO — A MISO balancing authority area operated by Ameren, which includes the load and energy centers of Ameren Missouri.

ARO — Asset retirement obligations.

ATXI — Ameren Transmission Company of Illinois, an Ameren Corporation subsidiary that is engaged in the construction and operation of electric transmission
assets.

Baseload — The minimum amount of electric power delivered or required over a given period of time at a steady rate.

Btu — British thermal unit, a standard unit for measuring the quantity of heat energy required to raise the temperature of one pound of water by one degree
Fahrenheit.

CCR - Coal combustion residuals, which include fly ash, bottom ash, boiler slag, and flue gas desulfurization materials generated from burning coal to generate

electricity.
CCR Rule — Coal Combustion Residuals Rule, a rule promulgated by the EPA that established regulations for the disposal of CCR in landfills and surface
impoundments.

CILCO - Central lllinois Light Company, a former Ameren Corporation subsidiary that was merged with CIPS and IP to form Ameren Illinois.

CIPS — Central Illinois Public Service Company, a predecessor to Ameren Illinois.

Clean Power Plan —“Carbon Pollution Emission Guidelines for Existing Stationary Sources: Electric Utility Generating Units,” an EPA rule, which would have
established emission guidelines for states to follow in developing plans to reduce CO ; emissions from existing fossil-fuel-fired electric generating units. In August
2018, the EPA proposed to repeal and replace the Clean Power Plan with a proposed new rule known as the Affordable Clean Energy Rule.

CO ;- Carbon dioxide.

Cooling degree days — The summation of positive differences between the average daily temperature and a 65-degree Fahrenheit base. This statistic is useful as an
indicator of electricity demand by residential and commercial customers for summer cooling.

Credit Agreements — The Illinois Credit Agreement and the Missouri Credit Agreement, collectively.

CSAPR - Cross-State Air Pollution Rule, an EPA rule that requires states that contribute to air pollution in downwind states to limit air emissions from fossil-fuel-
fired electric generating units.

CT - Combustion turbine, used primarily for peaking electric generation capacity.

Dekatherm — A standard unit of energy equivalent to approximately one million Btus.

DOE — Department of Energy, a United States government agency.

DRPlus — Ameren Corporation’s dividend reinvestment and direct stock purchase plan.

Electric margins — Electric revenues less fuel and purchased power costs.

EMANI — European Mutual Association for Nuclear Insurance.
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EPA — Environmental Protection Agency, a United States government agency.

ERISA - Employee Retirement Income Security Act of 1974, as amended.

Excess deferred taxes — The amount of income taxes previously collected from customers that will be returned to customers over periods of time determined by
our regulators.

Exchange Act — Securities Exchange Act of 1934, as amended.

FAC - Fuel adjustment clause, a fuel and purchased power cost recovery mechanism that allows Ameren Missouri to recover or refund, through customer rates,
95% of the variance in net energy costs from the amount set in base rates without a traditional rate proceeding, subject to MoPSC prudence reviews.

FASB - Financial Accounting Standards Board, a rulemaking organization that establishes financial accounting and reporting standards in the United States.
FEJA — Future Energy Jobs Act , a 2016 Illinois law affecting electric distribution utilities. This law allows Ameren Illinois to earn a return on its electric energy-
efficiency investments, decouples electric distribution revenues from sales volumes, offers customer rebates for installing distributed generation, and includes
extensions and modifications of certain [EIMA performance-based framework provisions, among other things.

FERC —Federal Energy Regulatory Commission, a United States government agency.

FTR - Financial transmission right, a financial instrument that specifies whether the holder shall pay or receive compensation for certain congestion-related
transmission charges between two designated points.

GAAP — Generally accepted accounting principles in the United States.

Heating degree days — The summation of negative differences between the average daily temperature and a 65-degree Fahrenheit base. This statistic is useful as an
indicator of demand for electricity and natural gas for winter heating by residential and commercial customers.

ICC - Tlinois Commerce Commission, a state agency that regulates Illinois utility businesses, including Ameren Illinois and ATXI.

IEIMA — 1llinois Energy Infrastructure Modernization Act, an Illinois law that established a performance-based formula process for determining electric
distribution service rates. The formula ratemaking process expires in 2022, unless extended.

Hllinois Credit Agreement — Ameren’s and Ameren Illinois’ $1.1 billion senior unsecured credit agreement, which expires in December 2022, unless extended.
IP — Illinois Power Company, a former Ameren Corporation subsidiary that merged with CIPS and CILCO to form Ameren Illinois.

IPA - llinois Power Agency, a state government agency that has broad authority to assist in the procurement of electric power for residential and small
commercial customers.

IRS — Internal Revenue Service, a United States government agency.

ISRS — Infrastructure system replacement surcharge, a cost recovery mechanism that allows Ameren Missouri to recover natural gas infrastructure replacement
costs from customers without a traditional rate proceeding.

Kilowatthour — A measure of electricity consumption equivalent to the use of 1,000 watts of power over one hour.

MATS —Mercury and Air Toxics Standards, an EPA rule that limits emissions of mercury and other air toxics from coal- and oil-fired electric generating units.
MEEIA — Missouri Energy Efficiency Investment Act, a Missouri law that allows electric utilities to recover costs related to MoPSC-approved customer energy-
efficiency programs.

MEEIA 2013 — Ameren Missouri’s portfolio of customer energy-efficiency programs, recovery of lost electric margins, and performance incentive for 2013
through 2015, pursuant to the MEEIA, as approved by the MoPSC in August 2012.

MEEIA 2016 — Ameren Missouri’s portfolio of customer energy-efficiency programs, recovery of lost electric margins, and performance incentive for March 2016
through February 2019, pursuant to the MEEIA, as approved by the MoPSC in February 2016.

MEEIA 2019 — Ameren Missouri’s portfolio of customer energy-efficiency programs, recovery of lost electric margins, and performance incentive for March 2019
through December 2024, pursuant to the MEEIA, as approved by the MoPSC in December 2018.

Megawatthour or MWh — One thousand kilowatthours.

MGP — Manufactured gas plant.

MISO — Midcontinent Independent System Operator, Inc., an RTO.

Missouri Credit Agreement — Ameren’s and Ameren Missouri’s $1 billion senior unsecured credit agreement, which expires in December 2022, unless extended.
Missouri Environmental Authority — Environmental Improvement and Energy Resources Authority of the state of Missouri, a governmental body authorized to
finance environmental projects by issuing tax-exempt bonds and notes.

Missouri Senate Bill 564 — A 2018 Missouri law that resulted in certain changes to the regulation of Ameren Missouri’s electric service business. These changes
include a reduction of customer rates to pass through the effect of the reduction in the federal statutory corporate income tax rate enacted under the TCJA and, at
each electric utility's election, the use of PISA, among other things.

Mmbtu — One million Btus.

Money pool — Borrowing agreements among Ameren and its subsidiaries to coordinate and provide for certain short-term cash and working capital requirements.
Moody’s — Moody’s Investors Service, Inc., a credit rating agency.

MoOPC — Missouri Office of Public Counsel, a state agency.

MoPSC — Missouri Public Service Commission, a state agency that regulates Missouri utility businesses, including Ameren Missouri.
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MTM — Mark-to-market.

MW — Megawatt.

Native load — End-use retail customers whom we are obligated to serve by statute, franchise, contract, or other regulatory requirement.

Natural gas margins — Natural gas revenues less natural gas purchased for resale.

NAV — Net asset value per share.

NEIL — Nuclear Electric Insurance Limited, which includes all of its affiliated companies.

NERC — North American Electric Reliability Corporation.

Net energy costs — Net energy costs, as defined in the FAC, which include fuel and purchased power costs, including transportation, net of off-system sales and
capacity revenues. Substantially all transmission revenues and charges are excluded from net energy costs.

Net metering — Net metering allows customers who generate their own electricity or subscribe to receive output from eligible facilities to feed electricity they do
not use back into the grid. The customers receive a credit for the energy they add to the grid.

New Madrid Smelter — A former aluminum smelter located in southeast Missouri.

NO x— Nitrogen oxides.

NPNS — Normal purchases and normal sales.

NRC — Nuclear Regulatory Commission, a United States government agency.

NSPS — New Source Performance Standards, provisions under the Clean Air Act.

NSR — New Source Review provisions of the Clean Air Act, which include Nonattainment New Source Review and Prevention of Significant Deterioration
regulations. :

NWPA — Nuclear Waste Policy Act of 1982, as amended.

NYMEX — New York Mercantile Exchange.

NYSE — New York Stock Exchange, Inc.

OCI - Other comprehensive income (loss) as defined by GAAP.

Off-system sales revenues — Revenues from other than native load sales, including wholesale sales.

PGA —Purchased Gas Adjustment tariffs, which permit prudently incurred natural gas costs to be recovered directly from utility customers without a traditional
rate proceeding.

PISA — Plant-in-service accounting, an election under Missouri Senate Bill 564 that permits electric utilities to defer and recover 85% of the depreciation expense
and a weighted-average cost of capital return on rate base on certain property, plant, and equipment placed in service after the PISA election date. The rate base on
which the return is calculated incorporates qualifying capital expenditures since the PISA election date as well as changes in total accumulated depreciation
excluding retirements and plant-related deferred income taxes. Accumulated PISA deferrals earn carrying costs at the weighted-average cost of capital. PISA was
elected by Ameren Missouri, effective September 1, 2018.

OIP - Qualifying infrastructure plant, which provides Ameren Illinois’ natural gas business with recovery of, and a weighted-average cost of capital return on,
qualifying infrastructure plant investments that are placed in service between regulatory rate reviews.

Rate base — The basis on which a public utility is permitted to earn an allowed rate of return. This basis is the net investment in assets used to provide utility
service, which generally consists of in-service property, plant, and equipment, net of accumulated depreciation and accumulated deferred income taxes, inventories,
and, depending on jurisdiction, construction work in progress.

Regulatory lag — The exposure to differences in costs incurred and actual sales volume levels as compared with the associated amounts included in customer rates.
Rate increase requests in traditional regulatory rate reviews can take up to 11 months to be acted upon by the MoPSC and the ICC. As a result, revenue increases
authorized by regulators will lag behind changing costs and sales volume levels when based on historical periods.

RESRAM - Renewable energy standard rate adjustment mechanism, a cost recovery mechanism allowed under state law that enables Ameren Missouri to recover
costs relating to compliance with Missouri's renewable energy standard, including recovery of investments in wind generation and other renewables, and earn a
return on those investments not already provided for in customer rates or any other recovery mechanism by adjusting customer rates on an annual basis without a
traditional regulatory rate review, subject to MoPSC prudence reviews. RESRAM regulatory assets will earn carrying costs at short-term interest rates.

Revenue requirement — The cost of providing utility service to customers, which is calculated as the sum of a utility’s recoverable operating expenses and an
allowed return on rate base, which includes a return on invested capital, both debt and equity, and an amount for income taxes.

RFP — Request for proposal.

RTO - Regional transmission organization.

S&P — S&P Global Ratings, a credit rating agency.

SEC — Securities and Exchange Commission, a United States government agency.

SERC - SERC Reliability Corporation, one of the regional electric reliability councils organized for coordinating the planning and operation of the nation’s bulk
power supply.

Smart Energy Plan — Ameren Missouri's plan to upgrade Missouri’s electric grid through 2023. Upgrades include investments to improve reliability and
accommodate more renewable energy.

SO ;- Sulfur dioxide.
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TCJA - The Tax Cuts and Jobs Act of 2017, federal income tax legislation enacted in December 2017, which significantly changed the tax laws applicable to
business entities. The TCJA includes specific provisions related to regulated public utilities. Substantially all of the provisions of the TCJA affecting the Ameren
Companies, other than certain transition depreciation rules, were effective for taxable years beginning after December 31, 2017.

Test year — The selected period of time, typically a 12-month period, for which a utility’s historical or forecasted operating results are used to determine the
appropriate revenue requirement.

VBA — A volume balancing adjustment for Ameren Illinois’ natural gas business. As a result of this adjustment, revenues from residential and small nonresidential
customers will increase or decrease as billing determinants differ from filed amounts. This adjustment ensures that changes in sales volumes, including deviations
from normal weather conditions, do not result in an over- or under-collection of natural gas revenues for these rate classes.

Zero emission credit — A credit that represents the environmental attributes of one MWh of energy produced from certain zero emissions nuclear-powered
generation facilities, which certain Illinois utilities are required to purchase pursuant to the FEJA.

FORWARD-LOOKING STATEMENTS

Statements in this report not based on historical facts are considered “forward-looking™ and, accordingly, involve risks and uncertainties that could cause
actual results to differ materially from those discussed. Although such forward-looking statements have been made in good faith and are based on reasonable
assumptions, there is no assurance that the expected results will be achieved. These statements include (without limitation) statements as to future expectations,
beliefs, plans, strategies, objectives, events, conditions, and financial performance. In connection with the “safe harbor” provisions of the Private Securities
Litigation Reform Act of 1995, we are providing this cautionary statement to identify important factors that could cause actual results to differ materially from
those anticipated. The following factors, in addition to those discussed within Risk Factors under Part I, Item 1A, of this report, and elsewhere in this report and in
our other filings with the SEC, could cause actual results to differ materially from management expectations suggested in such forward-looking statements:

*  regulatory, judicial, or legislative actions, and any changes in regulatory policies and ratemaking determinations, such as those that may result from a potential
change in the allowed base return on common equity under the MISO tariff from either the complaint case filed in February 2015 with the FERC or a new
methodology proposed by the FERC in November 2018, Ameren Missouri’s requested certificate of convenience and necessity for a wind generation facility
filed with the MoPSC in October 2018, Ameren Missouri’s natural gas regulatory rate review filed with the MoPSC in December 2018, an appeal filed by the
MoOPC in January 2019 in Ameren Missouri’s RESRAM case, and future regulatory, judicial, or legislative actions that change regulatory recovery
mechanisms;

*  the effect of Ameren Illinois’ participation in performance-based formula ratemaking frameworks under the IEIMA and the FEJA, including the direct
relationship between Ameren Illinois' return on common equity and the 30-year United States Treasury bond yields, and the related financial commitments;

*  the effect of Missouri Senate Bill 564 on Ameren Missouri, including as a result of Ameren Missouri’s election to use PISA and the resulting customer rate
caps;

+ the effects of changes in federal, state, or local laws and other governmental actions, including monetary, fiscal, and energy policies;

*  the effects of changes in federal, state, or local tax laws, regulations, interpretations, or rates, amendments or technical corrections to the TCJA, and challenges
to the tax positions taken by the Ameren Companies, if any;

*  the effects on demand for our services resulting from technological advances, including advances in customer energy efficiency, energy storage, and private
generation sources, which generate electricity at the site of consumption and are becoming more cost-competitive;

*  the effectiveness of Ameren Missouri’s customer energy-efficiency programs and the related revenues and performance incentives earned under its MEEIA
programs;

*  Ameren Illinois’ ability to achieve the FEJA electric customer energy-efficiency goals and the resulting impact on its allowed return on program investments;

*  our ability to align overall spending, both operating and capital, with frameworks established by our regulators and to recover these costs in a timely manner in
our attempt to earn our allowed returns on equity;

*  the cost and availability of fuel, such as ultra-low-sulfur coal, natural gas, and enriched uranium, used to produce electricity; the cost and availability of
purchased power, zero emission credits, renewable energy credits, and natural gas for distribution; and the level and volatility of future market prices for such
commodities and credits, including our ability to recover the costs for such commodities and credits and our customers’ tolerance for any related price
increases;

¢ disruptions in the delivery of fuel, failure of our fuel suppliers to provide adequate quantities or quality of fuel, or lack of adequate inventories of fuel,
including nuclear fuel assemblies from the one NRC-licensed supplier of Ameren Missouri's Callaway energy center’s assemblies;

*  the cost and availability of transmission capacity for the energy generated by Ameren Missouri's energy centers or required to satisfy Ameren Missouri’s
energy sales;

* the effectiveness of our risk management strategies and our use of financial and derivative instruments;
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*  the ability to obtain sufficient insurance, including insurance for Ameren Missouri’s Callaway energy center, or, in the absence of insurance, the ability to
recover uninsured losses from our customers;

*  the impact of cyberattacks on us or our suppliers, which could, among other things, result in the loss of operational control of energy centers and electric and
natural gas transmission and distribution systems and/or the loss of data, such as customer, employee, financial, and operating system information;

*  business and economic conditions, including their impact on interest rates, collection of our receivable balances, and demand for our products;

*  disruptions of the capital markets, deterioration in credit metrics of the Ameren Companies, including as a result of the implementation of the TCJA, or other
events that may have an adverse effect on the cost or availability of capital, including short-term credit and liquidity;

 the actions of credit rating agencies and the effects of such actions;

¢ the inability of our counterparties to meet their obligations with respect to contracts, credit agreements, and financial instruments;

*  the impact of weather conditions and other natural phenomena on us and our customers, including the impact of system outages;

¢ the construction, installation, performance, and cost recovery of generation, transmission, and distribution assets;

¢ the effects of breakdowns or failures of equipment in the operation of natural gas transmission and distribution systems and storage facilities, such as leaks,
explosions, and mechanical problems, and compliance with natural gas safety regulations;

*  the effects of breakdowns or failures of electric generation, transmission, or distribution equipment or facilities, which could result in unanticipated liabilities
or unplanned outages;

+  the operation of Ameren Missouri’s Callaway energy center, including planned and unplanned outages, and decommissioning costs;

*  the impact of current environmental laws and new, more stringent, or changing requirements, including those related to CO ;and the proposed repeal and
replacement of the Clean Power Plan and potential adoption and implementation of the Affordable Clean Energy Rule, other emissions and discharges, cooling
water intake structures, CCR, and energy efficiency, that could limit or terminate the operation of certain of Ameren Missouri’s energy centers, increase our
operating costs or investment requirements, result in an impairment of our assets, cause us to sell our assets, reduce our customers’ demand for electricity or
natural gas, or otherwise have a negative financial effect;

¢ the impact of complying with renewable energy requirements in Missouri and Illinois and with the zero emission standard in Ilinois;

*  Ameren Missouri’s ability to acquire wind and other renewable generation facilities and recover its cost of investment and related return in a timely manner,
which is affected by the ability to obtain all necessary project approvals; the availability of federal production and investment tax credits related to renewable
energy and Ameren Missouri’s ability to use such credits; the cost of wind and solar generation technologies; and Ameren Missouri’s ability to obtain timely
interconnection agreements with MISO or other RTOs, including the costs of such interconnections;

*  labor disputes, work force reductions, changes in future wage and employee benefits costs, including those resulting from changes in discount rates, mortality
tables, returns on benefit plan assets, and other assumptions;

*  the impact of negative opinions of us or our utility services that our customers, legislators, or regulators may have or develop, which could result from a
variety of factors, including failures in system reliability, failure to implement our investment plans or to protect sensitive customer information, increases in
rates, or negative media coverage;

e the impact of adopting new accounting guidance;

* the effects of strategic initiatives, including mergers, acquisitions, and divestitures;

* legal and administrative proceedings; and

*  acts of sabotage, war, terrorism, or other intentionally disruptive acts.

New factors emerge from time to time, and it is not possible for management to predict all of such factors, nor can it assess the impact of each such factor on
the business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained or implied in any
forward-looking statement. Given these uncertainties, undue reliance should not be placed on these forward-looking statements. Except to the extent required by
the federal securities laws, we undertake no obligation to update or revise publicly any forward-looking statements to reflect new information or future events.

PART1
ITEM 1. BUSINESS
GENERAL

Ameren, formed in 1997 and headquartered in St. Louis, Missouri, is a public utility holding company whose primary assets are its equity interests in its
subsidiaries. Ameren’s subsidiaries are separate, independent legal entities with separate businesses, assets, and liabilities. Dividends on Ameren’s common stock
and the payment of expenses by Ameren depend on distributions made to it by its subsidiaries.

Below is a summary description of Ameren’s principal subsidiaries, which includes Ameren Missouri, Ameren Illinois, and ATXI. Ameren also has other
subsidiaries that conduct other activities, such as providing shared services. A more detailed description can be found in Note 1 — Summary of Significant
Accounting Policies under Part I, Item 8, of this report.
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*  Ameren Missouri operates a rate-regulated electric generation, transmission, and distribution business and a rate-regulated natural gas distribution business in
Missouri.

*  Ameren Illinois operates rate-regulated electric transmission, electric distribution, and natural gas distribution businesses in Illinois.

*  ATXI operates a FERC rate-regulated electric transmission business. ATXI is constructing MISO-approved electric transmission projects, including the
Illinois Rivers and Mark Twain projects, and operates the Spoon River project, which was placed in service in February 2018. Ameren also evaluates
competitive electric transmission investment opportunities as they arise.

The following table presents our total employees at December 31, 2018 :

Ameren Missouri 3,798
Ameren Illinois 3,458
Ameren Services 1,582
Ameren 8,838

Labor unions at Ameren’s subsidiaries consist of the International Brotherhood of Electrical Workers, the International Union of Operating Engineers, the
Laborer’s International Union of North America, the United Association of Plumbers and Pipefitters, and the United Government Security Officers of America. At
December 31, 2018 , these labor unions collectively represented about 51% of Ameren’s total employees. They represented 61% and 57% of the employees at
Ameren Missouri and Ameren Illinois, respectively. The collective bargaining agreements expire between 2019 and 2021.

For additional information about the development of our businesses, our business operations, and factors affecting our results of operations, financial position,
and liquidity, see Management’s Discussion and Analysis of Financial Condition and Results of Operations under Part I1, Item 7, of this report and Note 1 —
Summary of Significant Accounting Policies under Part II, Item 8, of this report.

BUSINESS SEGMENTS

Ameren has four segments: Ameren Missouri, Ameren Illinois Electric Distribution, Ameren Illinois Natural Gas, and Ameren Transmission. The Ameren
Missouri segment includes all of the operations of Ameren Missouri. Ameren Illinois Electric Distribution consists of the electric distribution business of Ameren
Illinois. Ameren Illinois Natural Gas consists of the natural gas business of Ameren Illinois. Ameren Transmission primarily consists of the aggregated electric
transmission businesses of Ameren Illinois and ATXI .

Ameren Missouri has one segment. Ameren llinois has three segments: Ameren Illinois Electric Distribution, Ameren Illinois Natural Gas, and Ameren
Illinois Transmission .

An illustration of the Ameren Companies’ reporting structures is provided below.

6
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(a) The Ameren Transmission segment also includes allocated Ameren (parent) interest charges, Ameren Transmission Company, LLC, ATX East, LLC, and ATX Southwest, LLC.
RATES AND REGULATION
Rates

The rates that Ameren Missouri, Ameren Illinois, and ATXI are allowed to charge for their utility services significantly influence the results of operations,
financial position, and liquidity of these companies and Ameren. The electric and natural gas utility industry is highly regulated. The utility rates charged to
customers are determined by governmental entities, including the MoPSC, the ICC, and the FERC. Decisions by these entities are influenced by many factors,
including the cost of providing service, the prudency of expenditures, the quality of service, regulatory staff knowledge and experience, customer intervention, and
economic conditions, as well as social and political views. Decisions made by these governmental entities regarding rates are largely outside of our control. These
decisions, as well as the regulatory lag involved in the process of getting new rates approved, could have a material adverse effect on the results of operations,
financial position, and liquidity of the Ameren Companies. The extent of the regulatory lag varies for each of Ameren’s electric and natural gas jurisdictions, with
the Ameren Transmission and Ameren Illinois Electric Distribution businesses experiencing the least amount of regulatory lag. Depending on the jurisdiction, the
effects of regulatory lag are mitigated by various means, including the use of a future test year, the use of trackers and riders, the level and timing of expenditures,
annual revenue requirement reconciliations, the decoupling of revenues from sales volumes, and the recovery of certain capital investments under PISA, the
RESRAM, and the QIP rider.

The MoPSC regulates rates and other matters for Ameren Missouri. The ICC regulates rates and other matters for Ameren Illinois. The MoPSC and the ICC
regulate non-rate utility matters for ATXI. ATXI does not have retail distribution customers; therefore, the MoPSC and the ICC do not have authority to regulate
ATXT’s rates. The FERC regulates Ameren Missouri’s, Ameren Illinois’, and ATXI’s cost-based rates for the wholesale transmission and distribution of energy in
interstate commerce and various other matters discussed below under General Regulatory Matters.
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The following table summarizes the key terms of the rate orders in effect for customer billings for each of Ameren’s rate-regulated utilities as of January 1,
2019:

Portion of Ameren’s

Allowed Percent of Rate Base 2018 Operating
Rate Regulator Return on Equity Common Equity (in billions) Revenues (@

Ameren Missouri

Electric service ® MoPSC 9.2%— 9.7% © © 54%

Natural gas delivery service MoPSC (d) (d) (d) 2%
Ameren Illinois

Electric distribution delivery service © ICC 8.69% 50.0% $3.0 25%

Natural gas delivery service @ 1cC 9.87% 50.0% $1.6 13%

Electric transmission service ® FERC 10.82% 52.0% $19 3%
ATXI

Electric transmission service ® FERC 10.82% 56.1% $1.3 3%

(a) Includes pass-through costs recovered from customers, such as purchased power for electric distribution delivery service and natural gas purchased for resale for natural gas delivery
service, and intercompany eliminations.

(b)  Ameren Missouri’s electric generation, transmission, and delivery service rates are bundled together and charged to retail customers under a combined electric service rate.

(c) Based on the MoPSC’s March 2017 rate order. This rate order specified that an implicit return on equity was within a range of 9.2% to 9.7%. The rate order did not specify a percent of
common equity or rate base. The return on equity used for allowance for equity funds used during construction is 9.53%.

(d) Based on the MoPSC’s January 2011 rate order. This rate order did not specify the allowed return on equity, the percent of common equity, or rate base.

(e) Based on the ICC’s November 2018 rate order. Ameren Illinois electric distribution delivery service rates are updated annually and become effective each January. The November 2018
rate order was based on 2017 recoverable costs, expected net plant additions for 2018, and the annual average of the monthly yields during 2017 of the 30-year United States Treasury
bonds plus 580 basis points. Ameren Illinois” 2019 electric distribution delivery service revenues will be based on its 2019 actual recoverable costs, rate base, common equity percentage,
and return on common equity, as calculated under the IEIMA’s performance-based formula ratemaking framework.

(f) Based on the ICC’s November 2018 rate order. The rate order was based on a 2019 future test year.

(g) Transmission rates are updated annually and become effective each January. They are determined by a company-specific, forward-looking formula ratemaking based on each year’s
forecasted information. The 10.82% return, which includes a 50 basis points incentive adder for participation in an RTO, could be lowered as a result of a FERC complaint proceeding filed
in February 2015 that challenged the allowed return on common equity for MISO transmission owners and will require customer refunds if the FERC approves a return on equity lower
than that previously collected through rates. The return on equity applicable to investments in ATXI’s Mark Twain project includes an additional 50 basis points incentive adder related to
the unique nature of risks involved in completing the project.

Ameren Missouri

Ameren Missouri’s electric operating revenues are regulated by the MoPSC. Ameren Missouri’s electric service and natural gas distribution service rates are
established in a traditional regulatory rate review based on a historical test year and an allowed return on equity. If specific criteria are met, certain of Ameren
Missouri’s electric rates may be adjusted without a traditional rate proceeding. For example, Ameren Missouri’s MEEIA customer energy-efficiency program
costs, lost electric margins, and any performance incentive are recoverable through a rider that may be adjusted without a traditional rate proceeding, subject to
MoPSC prudence reviews. Likewise, the FAC permits Ameren Missouri to recover or refund, through customer rates, 95% of the variance in net energy costs from
the amount set in base rates without a traditional rate proceeding, subject to MoPSC prudence reviews.

In addition to the MEEIA and the FAC recovery mechanisms, Ameren Missouri employs other cost recovery mechanisms, including a pension and
postretirement benefit cost tracker, an uncertain tax position tracker, a tracker on certain excess deferred taxes, a renewable energy standards cost tracker, and a
solar rebate program tracker . Each of these trackers allows Ameren Missouri to defer the difference between actual costs incurred and the costs included in
customer rates as a regulatory asset or regulatory liability. The difference will be included in base rates in a subsequent MoPSC rate order. Ameren Missouri also
employs PISA and the RESRAM, as discussed below.

Under PISA, Ameren Missouri is permitted to defer and recover 85% of the depreciation expense and a weighted-average cost of capital return on rate base on
certain property, plant, and equipment placed in service after September 1, 2018, and not included in base rates. Eligible PISA deferrals exclude amounts related to
new coal-fired, nuclear, and natural gas generating units and service to new customer premises. Accumulated PISA deferrals earn carrying costs at the weighted-
average cost of capital, and all approved PISA deferrals will be added to rate base prospectively and recovered over a period of 20 years following a regulatory rate
review. PISA mitigates the impacts of regulatory lag between regulatory rate reviews. Costs not included in the PISA deferral, including the remaining 15% of
certain property, plant, and equipment not eligible for recovery under the RESRAM, remain subject to regulatory lag. As a result of the PISA election, additional
provisions under Missouri Senate Bill 564 apply to Ameren Missouri, including limitations on electric customer rate increases and an electric base rate freeze until
April 2020. Customer rates under the MEEIA, the FAC, and the RESRAM riders have not been frozen. If rate changes from the FAC or the RESRAM riders would
cause rates to temporarily exceed the 2.85% rate cap, the overage would be deferred for future recovery in the next regulatory rate review; however, rates
established in such regulatory rate review will be subject to the rate cap. Any deferred overages approved for recovery will be recovered in a manner consistent
with costs recovered under PISA. Excluding customer rates under the MEEIA rider, which are not subject to the rate cap, Ameren Missouri would incur a penalty
equal to the amount of deferred
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overage that would cause customer rates to exceed the 2.85% rate cap. Both the rate increase limitation and PISA are effective through December 2023, unless
Ameren Missouri requests and receives MoPSC approval of an extension through December 2028.

The RESRAM allows Ameren Missouri to mitigate the impacts of regulatory lag for the cost of compliance with renewable energy requirements, including
recovery of investments in wind and other renewable generation, and to earn a return on those investments not already provided for in customer rates or any other
recovery mechanism by adjusting customer rates on an annual basis without a traditional regulatory rate review. U nder the RESRAM, Ameren Missouri is
permitted to recover the 15% of renewable generation plant placed in service not recovered under PISA . RESRAM regulatory assets earn carrying costs at short-
term interest rates.

Ameren Missouri is a member of MISO, and its transmission rate is calculated in accordance with the MISO Open Access Transmission Tariff. The FERC
regulates the rates charged and the terms and conditions for wholesale electric transmission service. The transmission rate update each June is based on Ameren
Missouri’s filings with the FERC. This rate is not directly charged to Missouri retail customers because, in Missouri, bundled retail rates include an amount for
transmission-related costs and revenues.

Ameren Missouri’s natural gas operating revenues are regulated by the MoPSC. If specific criteria are met, Ameren Missouri’s natural gas rates may be
adjusted without a traditional rate proceeding. PGA clauses permit prudently incurred natural gas supply costs to be passed directly to customers. The ISRS also
permits certain prudently incurred natural gas infrastructure replacement costs to be recovered from customers on a timely basis between regulatory rate reviews.
Ameren Missouri is not currently recovering any infrastructure replacement costs under the ISRS. The return on equity for purposes of the ISRS tariff will be
determined in the pending natural gas rate review. See Note 2 — Rate and Regulatory Matters under Part II, Item 8, of this report for more information on the
pending natural gas rate review.

Ameren Illinois
Ameren Illinois Electric Distribution

Ameren Illinois’ electric distribution delivery service operating revenues are regulated by the ICC. In 2018, Ameren Illinois’ electric distribution delivery
service revenues accounted for 88% of Ameren Illinois’ total electric operating revenues.

Ameren Illinois participates in the performance-based formula ratemaking framework established pursuant to the IEIMA, which is available through 2022
unless extended. This framework provides for the recovery of actual costs of electric delivery service that are prudently incurred and the use of the utility’s actual
regulated capital structure through a formula for calculating the return on equity component of the cost of capital. A common equity ratio up to and including 50%
is considered prudent under the framework. The return on equity component of the formula rate is equal to the annual average of the monthly yields of the 30-year
United States Treasury bonds plus 580 basis points. The revenue requirement included in customer rates is reconciled annually with the revenue requirement
necessary to reflect the actual costs incurred in a given year, including an allowed return on equity. This annual revenue requirement reconciliation adjustment will
be collected from, or refunded to, customers within two years.

Beginning in 2017, the FEJA allowed Ameren Illinois to recover within the following two years its electric distribution revenue requirement for a given year,
independent of actual sales volumes. Prior to 2017, Ameren Illinois’ revenues were affected by the timing of sales volumes due to seasonal rates and changes in
volumes resulting from, among other things, weather and energy efficiency. This portion of the law extends beyond the end of formula ratemaking in 2022.
Through 2022, revenue differences will be included in the annual formula rate revenue requirement reconciliation. Additionally, this law implemented a customer
surcharge, based on zero emission credit purchases, relating to certain nuclear energy centers located in Illinois. The surcharge, like the cost of power purchased by
Ameren Illinois on behalf of its customers, is passed through to electric distribution customers with no effect on Ameren Illinois’ earnings.

Ameren Illinois plans to invest approximately $100 million per year in electric energy-efficiency programs through 2023, consistent with targets established
by the FEJA. The electric energy-efficiency program investments and the formulaic return on those investments will be collected from customers through a rider;
they will not be included in the IEIMA formula ratemaking framework.

Ameren Illinois is also subject to performance standards. Failure to achieve the standards would result in a reduction in the company’s allowed return on
equity calculated under the formulas. The performance standards applicable to electric distribution service include improvements in service reliability to reduce
both the frequency and duration of outages, a reduction in the number of estimated bills, a reduction of consumption from inactive meters, and a reduction in bad
debt expense. The electric distribution service regulatory framework provides for return on equity penalties up to 38 basis points in each year from 2019 through
2022, if these performance standards are not met. Beginning in 2018, the rider for electric energy-efficiency investments provides for increases or decreases of up
to 200 basis points to the return on equity. Any adjustments to the return on equity for energy-efficiency investments will depend on annual performance of a
historical period relative to energy savings <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>