Enclosure 11
to ULNRC-06556

10-Q FILED PERIOD 09/30/2019

Enclosures 1, 2, 12, and 13 to this letter contain sensitive information.
Withhold from public disclosure under 10 CFR 2.390.
Upon removal of Enclosures 1, 2, 12, and 13, this letter is uncontrolled.



MMN
Cross-Out


SECURITIES AND EXCHANGE COMMISSION

UNITED STATES

Washington, D.C. 20549

FORM 10-Q
X Quarterly report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
for the Quarterly Period Ended September 30, 2019
OR
O Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition
period from to
2 N R
wissou Ameren s
Exact name of registrant as specified in its charter;
Commission State of Incorporation; IRS Employer
File Number Address and Telephone Number Identification No.
1-14756 Ameren Corporation 43-1723446
(Missouri Corporation)
1901 Chouteau Avenue
St. Louis, Missouri 63103
(314) 621-3222
1-2967 Union Electric Company 43-0559760
(Missouri Corporation)
1901 Chouteau Avenue
St. Louis, Missouri 63103
(314) 621-3222
1-3672 Ameren Illinois Company 37-0211380

Securities Registered Pursuant to Section 12(b) of the Act:

Title of each class

(Illinois Corporation)
10 Executive Drive
Collinsville, Illinois 62234
(618) 343-8150

Trading Symbol(s)

Name of each exchange on which registered

Common Stock, $0.01 par value per share

AEE

New York Stock Exchange



Indicate by check mark whether the registrants: (1) have filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) have been subject to such filing
requirements for the past 90 days.

Ameren Corporation Yes X No O
Union Electric Company Yes X No O
Ameren Illinois Company Yes X No 0

Indicate by check mark whether each registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of
Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files).

Ameren Corporation Yes X No O
Union Electric Company Yes X No O
Ameren Illinois Company Yes X No O

Indicate by check mark whether each registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an
emerging growth company. See definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule
12b-2 of the Exchange Act.

Ameren Corporation Large accelerated filer X Accelerated filer Non-accelerated filer

Smaller reporting company Emerging growth company
Union Electric Company Large accelerated filer OO  Accelerated filer Non-accelerated filer
Smaller reporting company Emerging growth company

Ameren Illinois Company Large accelerated filer O  Accelerated filer Non-accelerated filer

OooODoooag
OXOXDOO

Smaller reporting company Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.

Ameren Corporation O
Union Electric Company O
Ameren Illinois Company O

Indicate by check mark whether each registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Ameren Corporation Yes O No X
Union Electric Company Yes O No X
Ameren Illinois Company Yes O No X

The number of shares outstanding of each registrant’s classes of common stock as of October 31, 2019, was as follows:
Ameren Corporation Common stock, $0.01 par value per share — 246,029,792
Union Electric Company Common stock, $5 par value per share, held by Ameren Corporation — 102,123,834
Ameren Illinois Company Common stock, no par value, held by Ameren Corporation — 25,452,373

This combined Form 10-Q 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 quarterly 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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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. Refer to the Form 10-K for a complete
listing of glossary terms and abbreviations. Only new or significantly changed terms and abbreviations are included below.

Form 10-K — The combined Annual Report on Form 10-K for the year ended December 31, 2018, filed by the Ameren Companies with the SEC.

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 under Risk Factors in the Form 10-K 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 the
complaint case filed in February 2015 with the FERC, a new methodology to determine the allowed base return on common equity under the MISO tariff
proposed by the FERC in November 2018, the Notices of Inquiry issued by the FERC in March 2019, Ameren Missouri’s electric regulatory rate review filed
with the MoPSC in July 2019, a request for appeal filed with the Missouri Supreme Court by the MoOPC in November 2019 related to Ameren Missouri’s
RESRAM, Ameren Missouri’s request for deferral accounting treatment of maintenance expenses related to scheduled Callaway refueling and maintenance
outages filed with the MoPSC in October 2019, Ameren Illinois’ April 2019 annual electric distribution formula rate update filing, Ameren Illinois’ May 2019
annual electric energy-efficiency formula rate update, 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 customer rate caps pursuant to Ameren Missouri’s election to use PISA;

*  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 performance standards applicable to its electric distribution business and the FEJA electric customer energy-efficiency
goals and the resulting impact on its allowed return on equity;

* 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;

*  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 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 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 the effect of NSR and Clean Air Act
litigation, CO; and the 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 Illinois;

*  Ameren Missouri’s ability to acquire wind and other renewable energy 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 at an acceptable cost for each facility;

*  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;

» 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.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.
AMEREN CORPORATION

CONSOLIDATED STATEMENT OF INCOME AND COMPREHENSIVE INCOME
(Unaudited) (In millions, except per share amounts)

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018

Operating Revenues:

Electric $ 1,528 $ 1,500 $ 3928 § 4,209

Natural gas 131 134 666 663

Total operating revenues 1,659 1,724 4,594 4,872

Operating Expenses:

Fuel 147 216 409 590

Purchased power 148 148 440 453

Natural gas purchased for resale 31 30 236 252

Other operations and maintenance 434 429 1,301 1,299

Depreciation and amortization 248 241 745 713

Taxes other than income taxes 131 127 375 374

Total operating expenses 1,139 1,191 3,506 3,681

Operating Income 520 533 1,088 1,191
Other Income, Net 34 32 99 84
Interest Charges 96 101 290 302

Income Before Income Taxes 458 464 897 973
Income Taxes 92 105 158 221
Net Income 366 359 739 752

Less: Net Income Attributable to Noncontrolling Interests 2 2 5 5
Net Income Attributable to Ameren Common Shareholders $ 364 $ 357 $ 734 $ 747
Net Income $ 366 $ 359 § 739 $ 752
Other Comprehensive Income, Net of Taxes

Pension and other postretirement benefit plan activity, net of income taxes of $-, $-, $-, and $-

, Tespectively — 2 1 1
Comprehensive Income 366 361 740 753

Less: Comprehensive Income Attributable to Noncontrolling Interests 2 2 5 5
Comprehensive Income Attributable to Ameren Common Shareholders $ 364 $ 359 8§ 735 $ 748
Earnings per Common Share — Basic $ 148 § 146 $ 299 § 3.06
Earnings per Common Share — Diluted $ 147 $ 145 § 297 § 3.04
Weighted-average Common Shares Outstanding — Basic 245.9 2441 245.5 243.6
Weighted-average Common Shares Outstanding — Diluted 247.5 246.3 247.0 245.5

The accompanying notes are an integral part of these consolidated financial statements.
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AMEREN CORPORATION
CONSOLIDATED BALANCE SHEET
(Unaudited) (In millions, except per share amounts)

ASSETS
Current Assets:
Cash and cash equivalents
Accounts receivable — trade (less allowance for doubtful accounts of $19 and $18, respectively)
Unbilled revenue
Miscellaneous accounts receivable
Inventories
Current regulatory assets
Other current assets
Total current assets
Property, Plant, and Equipment, Net
Investments and Other Assets:
Nuclear decommissioning trust fund
Goodwill
Regulatory assets
Other assets
Total investments and other assets
TOTAL ASSETS
LIABILITIES AND EQUITY
Current Liabilities:
Current maturities of long-term debt
Short-term debt
Accounts and wages payable
Taxes accrued
Current regulatory liabilities
Other current liabilities
Total current liabilities
Long-term Debt, Net
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes and investment tax credits, net
Regulatory liabilities
Asset retirement obligations
Pension and other postretirement benefits
Other deferred credits and liabilities
Total deferred credits and other liabilities
Commitments and Contingencies (Notes 2, 9, and 10)
Ameren Corporation Shareholders’ Equity:

Common stock, $.01 par value, 400.0 shares authorized — shares outstanding of 246.0 and 244.5, respectively

Other paid-in capital, principally premium on common stock
Retained earnings
Accumulated other comprehensive loss
Total Ameren Corporation shareholders’ equity
Noncontrolling Interests
Total equity
TOTAL LIABILITIES AND EQUITY

September 30, December 31,
2019 2018
$ 20 16
478 463
273 295
56 79
488 483
74 134
106 63
1,495 1,533
23,894 22,810
798 684
411 411
1,168 1,127
780 650
3,157 2,872
$ 28,546 27,215
S 336 580
544 597
598 817
164 53
121 149
522 491
2,285 2,687
8,651 7,859
2,902 2,666
4,845 4,637
671 627
522 558
466 408
9,406 8,896
2 2
5,673 5,627
2,408 2,024
@1 22)
8,062 7,631
142 142
8,204 7,773
$ 28,546 27,215

The accompanying notes are an integral part of these consolidated financial statements.
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AMEREN CORPORATION
CONSOLIDATED STATEMENT OF CASH FLOWS
(Unaudited) (In millions)

Cash Flows From Operating Activities:

Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization
Amortization of nuclear fuel
Amortization of debt issuance costs and premium/discounts
Deferred income taxes and investment tax credits, net
Allowance for equity funds used during construction
Stock-based compensation costs
Other
Changes in assets and liabilities:
Receivables
Inventories
Accounts and wages payable
Taxes accrued
Regulatory assets and liabilities
Assets, other
Liabilities, other
Pension and other postretirement benefits
Net cash provided by operating activities
Cash Flows From Investing Activities:
Capital expenditures
Nuclear fuel expenditures
Purchases of securities — nuclear decommissioning trust fund
Sales and maturities of securities — nuclear decommissioning trust fund
Purchase of bonds
Proceeds from sale of remarketed bonds
Other
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on common stock
Dividends paid to noncontrolling interest holders
Short-term debt, net
Maturities of long-term debt
Issuances of long-term debt
Issuances of common stock
Employee payroll taxes related to stock-based compensation
Debt issuance costs
Other
Net cash provided by financing activities
Net change in cash, cash equivalents, and restricted cash
Cash, cash equivalents, and restricted cash at beginning of year

Cash, cash equivalents, and restricted cash at end of period

Nine Months Ended September 30,

2019

$ 739 752
745 699
56 71

14 16
144 212
(20) (25)

15 15
(11) 21
10 (129)
) ©)
(205) (198)
118 92
147 213
(56) @)
11 (45)
35) (2
1,668 1,686
(1,761) (1,689)
(26) (30)
(192) (172)
184 159
(207) L
207 ot
A3 13
(1,798) (1,719)
(350) (334)
5) 5)
(53) 36
(329) (522)
900 853
54 56
(29) (19)
(10) )
= 1
178 57
48 24
107 68

$ 155 $ 92

The accompanying notes are an integral part of these consolidated financial statements.
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AMEREN CORPORATION
CONSOLIDATED STATEMENT OF SHAREHOLDERS’ EQUITY

(Unaudited) (In millions, except per share amounts)

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
Common Stock $ 2R 288 2 3 2
Other Paid-in Capital:
Beginning of period 5,649 5,576 5,627 5,540
Shares issued under the DRPlus and 401(k) plan 17 16 54 56
Stock-based compensation activity 7 6 3) 2
Other paid-in capital, end of period 5,673 5,598 5,673 5,598
Retained Earnings:
Beginning of period 2,161 1,827 2,024 1,660
Net income attributable to Ameren common shareholders 364 357 734 747
Dividends (117) (111) (350) (334)
Retained earnings, end of period 2,408 2,073 2,408 2,073
Accumulated Other Comprehensive Income (Loss):
Deferred retirement benefit costs, beginning of period (21) 19) 22) (18)
Change in deferred retirement benefit costs — 2 1 1
Deferred retirement benefit costs, end of period (21) 17 (21) 17
Total accumulated other comprehensive loss, end of period 1) (17) 1) 17)
Total Ameren Corporation Shareholders’ Equity $ 8,062 $ 7,656 $ 8,062 $ 7.656
Noncontrolling Interests:
Beginning of period 142 142 142 142
Net income attributable to noncontrolling interest holders 2 2 5 5
Dividends paid to noncontrolling interest holders ) ) ) ®)
Noncontrolling interests, end of period 142 142 142 142
Total Equity $ 8204 § 7,798 $ 8,204 § 7,798
Common stock shares outstanding at beginning of period 245.8 244.0 244.5 242.6
Shares issued under the DRPlus and 401(k) plan 0.2 0.2 0.7 0.9
Shares issued for stock-based compensation — - 0.8 0.7
Common stock shares outstanding at end of period 246.0 2442 246.0 2442
Dividends per common share $ 04750 $ 04575 § 14250 $ 1.3725

The accompanying notes are an integral part of these consolidated financial statements.



UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)

STATEMENT OF INCOME
(Unaudited) (In millions)
Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
Operating Revenues:
Electric $ 1,040 $ 1,111 § 2,517 § 2,782
Natural gas 19 18 98 94
Total operating revenues 1,059 1,129 2,615 2,876
Operating Expenses:
Fuel 147 216 409 590
Purchased power 49 49 160 131
Natural gas purchased for resale 6 5 41 37
Other operations and maintenance 242 234 720 707
Depreciation and amortization 138 137 417 411
Taxes other than income taxes 96 94 256 258
Total operating expenses 678 735 2,003 2,134
Operating Income 381 394 612 742
Other Income, Net 15 16 43 45
Interest Charges 44 50 136 152
Income Before Income Taxes 352 360 519 635
Income Taxes 51 65 70 132
Net Income 301 295 449 503
Preferred Stock Dividends 1 1 3 3
Net Income Available to Common Shareholder $ 300 $ 294 § 446 S 500

The accompanying notes as they relate to Ameren Missouri are an integral part of these financial statements.
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UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)
BALANCE SHEET
(Unaudited) (In millions, except per share amounts)

ASSETS

Current Assets:

Cash and cash equivalents

Accounts receivable — trade (less allowance for doubtful accounts of $8 and $7, respectively)

Accounts receivable — affiliates

Unbilled revenue

Miscellaneous accounts receivable

Inventories

Other current assets

Total current assets

Property, Plant, and Equipment, Net
Investments and Other Assets:

Nuclear decommissioning trust fund

Regulatory assets

Other assets
Total investments and other assets
TOTAL ASSETS
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities:
Current maturities of long-term debt
Short-term debt

Accounts and wages payable
Accounts payable — affiliates
Taxes accrued
Other current liabilities
Total current liabilities
Long-term Debt, Net
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes and investment tax credits, net
Regulatory liabilities
Asset retirement obligations
Pension and other postretirement benefits
Other deferred credits and liabilities
Total deferred credits and other liabilities
Commitments and Contingencies (Notes 2, 8,9, and 10)
Shareholders’ Equity:
Common stock, $5 par value, 150.0 shares authorized — 102.1 shares outstanding
Other paid-in capital, principally premium on common stock
Preferred stock
Retained earnings
Total shareholders’ equity
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

The accompanying notes as they relate to Ameren Missouri are an integral part of these financial statements.
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September 30, December 31,
2019 2018
$ — 3 =
243 223
20 14
156 155
41 42
356 358
66 40
882 832
12,452 12,103
798 684
358 366
370 306
1,526 1,356
$ 14,860 $ 14,291
$ 336 $ 580
144 55
261 428
126 69
148 27
240 243
1,255 1,402
3,779 3,418
1,619 1,576
2,860 2,799
667 623
211 228
44 16
5,401 5,242
511 511
1,903 1,903
80 80
1,931 1,735
4,425 4,229
$ 14,860 $ 14,291




Cash Flows From Operating Activities:

Net income

UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)

STATEMENT OF CASH FLOWS
(Unaudited) (In millions)

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization
Amortization of nuclear fuel

Amortization of debt issuance costs and premium/discounts

Deferred income taxes and investment tax credits, net

Allowance for equity funds used during construction

Other

Changes in assets and liabilities:
Receivables
Inventories
Accounts and wages payable
Taxes accrued
Regulatory assets and liabilities
Assets, other
Liabilities, other

Pension and other postretirement benefits

Net cash provided by operating activities
Cash Flows From Investing Activities:
Capital expenditures
Nuclear fuel expenditures

Purchases of securities — nuclear decommissioning trust fund

Sales and maturities of securities — nuclear decommissioning trust fund

Purchase of bonds
Proceeds from sale of remarketed bonds
Money pool advances, net
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on common stock
Dividends on preferred stock
Short-term debt, net
Maturities of long-term debt
Issuances of long-term debt
Debt issuance costs
Net cash used in financing activities

Net change in cash, cash equivalents, and restricted cash

Cash, cash equivalents, and restricted cash at beginning of year

Cash, cash equivalents, and restricted cash at end of period

Nine Months Ended September 30,

2019 2018

$ 49 $ 503
419 398
56 71

4 4
) 4
(14) (19)
10 14
32) (156)
3 3
(153) (168)
148 148
5 149
37) =
(©) 7
&) 3
840 961
(751) (664)
(26) (30)
192) 172)
184 159
207) —_
207 —
— (28)
(785) (735)
(250) (225)
3) 3)
89 (39)
(329) (378)
450 423
(6) “)
49) (226)
6 et
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The accompanying notes as they relate to Ameren Missouri are an integral part of these financial statements.



Common Stock
Other Paid-in Capital
Preferred Stock
Retained Earnings:

Beginning of period
Net income

Common stock dividends
Preferred stock dividends
Retained earnings, end of period

Total Shareholders’ Equity

UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)
STATEMENT OF SHAREHOLDERS’ EQUITY
(Unaudited) (In millions)

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
$ 511 § SIS 511 § 511
1,903 1,858 1,903 1,858
80 80 80 80
1,781 1,788 1,735 1,632
301 295 449 503
(150) (175) (250) (225)
1) (1) 3) (3)
1,931 1,907 1,931 1,907

$ 4425 § 4356 $ 4425 § 4,356

The accompanying notes as they relate to Ameren Missouri are an integral part of these financial statements.
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AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)

Operating Revenues:
Electric
Natural gas
Total operating revenues
Operating Expenses:
Purchased power
Natural gas purchased for resale
Other operations and maintenance
Depreciation and amortization
Taxes other than income taxes
Total operating expenses
Operating Income
Other Income, Net
Interest Charges
Income Before Income Taxes
Income Taxes
Net Income
Preferred Stock Dividends
Net Income Available to Common Shareholder

STATEMENT OF INCOME
(Unaudited) (In millions)

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018

$ 452 $ 448  § 1,305 $ 1,333
112 116 568 569

564 564 1,873 1,902

101 105 284 334

25 25 195 215

193 195 580 590

102 94 304 278

33 32 110 108

454 451 1,473 5725

110 113 400 377

13 11 39 30

38 38 111 112

85 86 328 295

20 23 79 73

65 63 249 222

— — 2 2

$ 65 $ 63 § 247 $ 220

The accompanying notes as they relate to Ameren Illinois are an integral part of these financial statements.
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AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)
BALANCE SHEET
(Unaudited) (In millions)

ASSETS
Current Assets:
Cash and cash equivalents
Accounts receivable — trade (less allowance for doubtful accounts of $11 and $11, respectively)
Accounts receivable — affiliates
Unbilled revenue
Miscellaneous accounts receivable
Inventories
Current regulatory assets
Other current assets
Total current assets
Property and Plant, Net
Investments and Other Assets:
Goodwill
Regulatory assets
Other assets
Total investments and other assets
TOTAL ASSETS
LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:
Short-term debt
Accounts and wages payable
Accounts payable — affiliates
Customer deposits
Current environmental remediation
Current regulatory liabilities
Other current liabilities
Total current liabilities
Long-term Debt, Net
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes and investment tax credits, net
Regulatory liabilities
Pension and other postretirement benefits
Environmental remediation
Other deferred credits and liabilities
Total deferred credits and other liabilities
Commitments and Contingencies (Notes 2, 8 and 9)
Shareholders' Equity:
Common stock, no par value, 45.0 shares authorized — 25.5 shares outstanding
Other paid-in capital
Preferred stock
Retained earnings
Total shareholders' equity
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

The accompanying notes as they relate to Ameren Illinois are an integral part of these financial statements.
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September 30, December 31,
2019 2018
$ — 3 —
222 224
38 21
117 140
16 40
132 125
58 110
26 16
609 676
9,819 9,198
411 411
796 759
311 275
1,518 1,445
$ 11,946 $ 11,319
$ 310 $ 72
247 302
67 58
71 76
56 42
49 62
176 184
976 796
3,279 3,296
1,180 1,119
1,884 1,741
261 280
85 109
260 204
3,670 3,453
2,173 2,173
62 62
1,786 1,539
4,021 3,774
$ 11,946 § 11,319




AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)
STATEMENT OF CASH FLOWS
(Unaudited) (In millions)

Nine Months Ended September 30,

2019 2018

Cash Flows From Operating Activities:
Net income $ 249 § 222
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 303 278
Amortization of debt issuance costs and premium/discounts 9 10
Deferred income taxes and investment tax credits, net 42 56
Other 8 5
Changes in assets and liabilities:
Receivables 18 21
Inventories ) @)
Accounts and wages payable (48) 44)
Taxes accrued 14 (40)
Regulatory assets and liabilities 147 63
Assets, other (15) —
Liabilities, other 13 (40)
Pension and other postretirement benefits 27 ®)
Net cash provided by operating activities 706 516
Cash Flows From Investing Activities:
Capital expenditures (900) 947)
Other A3) 10
Net cash used in investing activities (903) 937)
Cash Flows From Financing Activities:
Dividends on preferred stock 2) )
Short-term debt, net 237 46
Money pool borrowings, net — 45
Maturities of long-term debt —_ (144)
Issuances of long-term debt — 430
Debt issuance costs — 5)
Capital contribution from parent — 80
Other 1) 1
Net cash provided by financing activities 234 451
Net change in cash, cash equivalents, and restricted cash 37 30
Cash, cash equivalents and restricted cash at beginning of year 80 41
Cash, cash equivalents, and restricted cash at end of period $ 117§ 71

The accompanying notes as they relate to Ameren Illinois are an integral part of these financial statements.
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Common Stock

Other Paid-in Capital:
Beginning of period
Capital contribution from parent
Other paid-in capital, end of period

Preferred Stock:

Retained Earnings:
Beginning of period
Net income
Preferred stock dividends
Retained earnings, end of period

Total Shareholders’ Equity

AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)

STATEMENT OF SHAREHOLDERS’ EQUITY

(Unaudited) (In millions)

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
— G T — 8 —
2,173 2,093 2,173 2,013
— — — 80
2,173 2,093 2,173 2,093
62 62 62 62
1,721 1,392 1,539 1,235
65 63 249 222
= = (2) (2
1,786 1,455 1,786 1,455
4,021 § 3610 § 4,021 $ 3,610

The accompanying notes as they relate to Ameren Illinois are an integral part of these financial statements.
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AMEREN CORPORATION (Consolidated)
UNION ELECTRIC COMPANY (d/b/a Ameren Missouri)
AMEREN ILLINOIS COMPANY (d/b/a Ameren Illinois)

COMBINED NOTES TO FINANCIAL STATEMENTS
(Unaudited)
September 30, 2019

NOTE 1 -SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Ameren, 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. Ameren’s principal subsidiaries are listed below. Ameren has other subsidiaries that
conduct other activities, such as providing shared services.

*  Union Electric Company, doing business as Ameren Missouri, operates a rate-regulated electric generation, transmission, and distribution business and a rate-
regulated natural gas distribution business in Missouri.

*  Ameren Illinois Company, doing business as 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 developing the MISO-approved Illinois Rivers and Mark Twain electric
transmission projects.

Ameren’s financial statements are prepared on a consolidated basis and therefore include the accounts of its majority-owned subsidiaries. All intercompany
transactions have been eliminated, except as disclosed in Note 8 — Related-party Transactions. Ameren Missouri and Ameren Illinois have no subsidiaries. All
tabular dollar amounts are in millions, unless otherwise indicated.

Our accounting policies conform to GAAP. Our financial statements reflect all adjustments (which include normal, recurring adjustments) that are necessary,
in our opinion, for a fair statement of our results. The preparation of financial statements in conformity with GAAP requires management to make certain estimates
and assumptions. Such estimates and assumptions affect reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the dates of
financial statements, and the reported amounts of revenues and expenses during the reported periods. Actual results could differ from those estimates. The results
of operations of an interim period may not give a true indication of results that may be expected for a full year. These financial statements should be read in
conjunction with the financial statements and accompanying notes included in the Form 10-K.

Variable Interest Entities

As of September 30, 2019, Ameren and Ameren Missouri had interests in unconsolidated variable interest entities that were established to construct wind
generation facilities and, ultimately, sell those constructed facilities to Ameren Missouri. Neither Ameren nor Ameren Missouri are the primary beneficiary of
these variable interest entities because neither has the power to direct matters that most significantly affect the entities' activities, which include designing,
financing, and constructing the wind generation facilities. As a result, these variable interest entities have not been consolidated. As of September 30, 2019, the
maximum exposure to loss related to these variable interest entities was approximately $12 million, which primarily represents legal costs incurred. The risk of a
loss was assessed to be remote and, accordingly, Ameren and Ameren Missouri have not recognized a liability associated with any portion of the maximum
exposure to loss. See Note 2 ~ Rate and Regulatory Matters for additional information on the agreements to acquire these wind generation facilities.

As of September 30, 2019, and December 31, 2018, Ameren had unconsolidated variable interests as a limited partner in various equity method investments,
totaling $27 million and $22 million, respectively, included in “Other assets” on Ameren’s consolidated balance sheet. Ameren is not the primary beneficiary of
these investments because it does not have the power to direct matters that most significantly affect the activities of these variable interest entities. As of
September 30, 2019, the maximum exposure to loss related to these variable interests is limited to the investment in these partnerships of $27 million plus
associated outstanding funding commitments of $37 million.

Company-owned Life Insurance

Ameren and Ameren Illinois have company-owned life insurance, which is recorded at the net cash surrender value. The net cash surrender value is the
amount that can be realized under the insurance policies at the balance sheet date. As of September 30, 2019, the cash surrender value of company-owned life
insurance at Ameren and Ameren Illinois was $258 million (December 31, 2018 — $244 million) and $121 million (December 31, 2018 — $122 million),
respectively, while total borrowings against the policies were $114 million (December 31, 2018 — $113 million) at both Ameren and Ameren Illinois. Ameren and
Ameren Illinois have the right to offset the borrowings
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against the cash surrender value of the policies and, consequently, present the net asset in “Other assets” on their respective balance sheets.

Accounting and Reporting Developments

See Note 13 — Supplemental Information for additional information on our adoption of authoritative accounting guidance related to leases. See Note 1 —
Summary of Significant Accounting Policies under Part II, Item 8, of the Form 10-K for additional information about recently issued authoritative accounting
standards relating to the measurement of credit losses on financial instruments, fair value measurement disclosures, and defined benefit plan disclosures.

NOTE 2 - RATE AND REGULATORY MATTERS

Below is a summary of updates to significant regulatory proceedings and related lawsuits. See also Note 2 — Rate and Regulatory Matters under Part II, Item 8,
of the Form 10-K. We are unable to predict the ultimate outcome of these matters, the timing of the final decisions of the various agencies and courts, or the impact
on our results of operations, financial position, or liquidity.

Missouri
2019 Electric Service Regulatory Rate Review

In July 2019, Ameren Missouri filed a request with the MoPSC seeking approval to decrease its annual revenues for electric service by $1 million. The electric
rate decrease request is based on a 9.95% return on common equity, a capital structure composed of 51.9% common equity, a rate base of $8.0 billion, and a test
year ended December 31, 2018, with certain pro-forma adjustments expected through an anticipated true-up date of December 31, 2019. Pro-forma adjustments are
also expected for fuel costs, transportation costs, MISO multi-value transmission project expenses, and payroll costs effective as of January 1, 2020. The electric
rate decrease request reflects the following:

»  decreased net energy costs of approximately $100 million otherwise subject to FAC recovery;

*  higher weather-normalized customer sales volumes, which reduced the rate request by approximately $55 million;

*  decreased expenses, other than net energy costs, of approximately $20 million, which includes a decrease to those expenses subject to regulatory recovery
mechanisms and changes in amortization of regulatory assets and liabilities of approximately $80 million;

*  increased depreciation and amortization expense of approximately $115 million for new electric infrastructure investments, of which approximately $35
million reflects higher depreciation rates and another $35 million would otherwise be deferred under PISA; and

*  anincrease of approximately $60 million of pre-tax return on rate base, which includes both the debt and equity components, of which approximately $30
million would otherwise be deferred under PISA.

Ameren Missouri’s base rates for electric service, which were last reset on April 1, 2017, and adjusted by a July 2018 MoPSC order, are required to be reset at
least every four years to allow for continued use of the FAC. This filing, which includes a request for continued use of the FAC, allows Ameren Missouri to meet
that requirement while providing flexibility to time its next regulatory rate review to include wind generation investments expected to be made by the end of 2020.

Ameren Missouri also requested continued use of the regulatory recovery mechanisms for pension and postretirement benefits, uncertain income tax positions
and certain excess deferred taxes that the MoPSC previously authorized in earlier electric rate orders.

The MoPSC proceeding relating to the proposed electric service rate changes will take place over a period of up to 11 months, with a decision by the MoPSC
expected by late April 2020 and new rates effective by late May 2020. Ameren Missouri cannot predict the level of any electric service rate change the MoPSC
may approve, when any rate change may go into effect, whether the requested regulatory recovery mechanisms will be approved, or whether any rate change that
may eventually be approved will be sufficient for Ameren Missouri to recover its costs and earn a reasonable return on its investments when the rate change goes
into effect.

Wind Generation Facilities and RESRAM

In May 2019, Ameren Missouri entered into a build-transfer agreement to acquire, after construction, an up-to 300-megawatt wind generation facility. In 2018,
Ameren Missouri entered into a build-transfer agreement to acquire, after construction, an up-to 400-megawatt wind generation facility. The two build-transfer
agreements, which are subject to customary contract terms and conditions, collectively represent approximately $1.2 billion of capital expenditures, are expected to
be completed by the end of 2020, and would support Ameren Missouri’s compliance with the Missouri renewable energy standard. Both acquisitions have received
all regulatory approvals, and both projects have received all applicable zoning approvals, have entered into RTO interconnection agreements, and have begun
construction activities. The county zoning approval process for the Schuyler County portion of the 400-megawatt project is subject to litigation filed in August
2019, which is not expected to affect the completion of the project by the end of 2020. The following table provides information with respect to each build-transfer
agreement:
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Up-to 400-Megawatt Facility Up-to 300-Megawatt Facility

Build-transfer agreement date May 2018 May 2019

Wind facility developer Terra-Gen, LLC Invenergy Renewables, LLC®
Location Northeastern Missouri Northwestern Missouri
Status of certificate of convenience and necessity from the MoPSC Approved October 2018 Approved August 2019
Status of final interconnection costs Received July 2019 Received July 2019
Status of RTO transmission interconnection agreement Executed August 2019 Executed October 2019
Status of FERC approval Received December 2018 Received October 2019
Expected completion date By the end of 2020 By the end of 2020

(a) In October 2019, Invenergy Renewables, LLC acquired the project from Enel North America, Inc.

In 2018, Ameren Missouri entered into a build-transfer agreement to acquire, after construction, a 157-megawatt wind generation facility. In July 2019,
Ameren Missouri and the developer mutually agreed to terminate the project due to unacceptable interconnection costs, which made the project uneconomic and
not in the best interest of Ameren Missouri’s customers. Abandonment costs incurred as a result of terminating the project were immaterial to Ameren Missouri.

In January 2019, the MoOPC filed an appeal with the Missouri Court of Appeals, Western District, challenging the MoPSC’s December 2018 order allowing
Ameren Missouri to recover, through the RESRAM, the 15% of depreciation expense and weighted average cost of capital return not recovered under PISA. In
October 2019, the Missouri Court of Appeals, Western District upheld the MoPSC’s order. In November 2019, the MoOPC filed a request for appeal of the
MoPSC’s order to the Missouri Supreme Court. The RESRAM is designed to mitigate the impacts of regulatory lag for the cost of compliance with renewable
energy standards, including recovery of investments in wind and other renewable energy generation, by providing more timely recovery of costs and a return on
investments not already provided for in customer rates or recovered under PISA.

MEEIA

As aresult of MoPSC orders issued in September 2017, October 2018, January 2019, and September 2019 related to performance incentives for the MEEIA
2013 and MEEIA 2016 programs, Ameren Missouri recognized revenues of $20 million and $5 million during the first quarter of 2019 and 2018, respectively, and
$18 million in the third quarter of 2019.

Request for Deferral of Maintenance Expenses Related to Scheduled Callaway Refueling and Maintenance Outages

In October 2019, Ameren Missouri filed a request with the MoPSC for deferral accounting treatment that would allow Ameren Missouri to defer and amortize
maintenance expenses related to scheduled refueling and maintenance outages at its Callaway nuclear energy center. These expenses would be amortized over the
period between refueling and maintenance outages, which is approximately 18 months. Ameren Missouri cannot predict the ultimate outcome of this regulatory
proceeding. If the request is approved prior to the fall 2020 refueling and maintenance outage, Ameren Missouri would defer the maintenance expenses incurred
related to the outage as a regulatory asset and begin to amortize those expenses after completion of the outage.

2018 Natural Gas Delivery Service Regulatory Rate Review

In December 2018, Ameren Missouri filed a request with the MoPSC to increase its annual revenues for natural gas delivery service. In August 2019, the
MoPSC issued an order approving a stipulation and agreement to decrease Ameren Missouri’s annual revenues for natural gas delivery service by $1 million. The
decrease in annual rates is based on a return on common equity range of 9.4% to 9.95% and a capital structure composed of 52.0% common equity, which was
Ameren Missouri’s capital structure as of May 31, 2019. This order allows for the use of ISRS, which will be calculated using an ROE of 9.725%. The order
represents a $1 million increase to Ameren Missouri’s annual revenues for natural gas delivery service from interim rates, which were approved by the MoPSC in
December 2018. The new rates became effective September 1, 2019.

Illinois

Electric Distribution Service Rates

In April 2019, Ameren Illinois filed its annual electric distribution service formula rate update to establish the revenue requirement to be used for 2020 rates
with the ICC. Pending ICC approval, this update filing will result in a $7 million decrease in Ameren Illinois’ electric distribution service rates, beginning in
January 2020. This update reflects a decrease for the conclusion of the 2017 revenue requirement reconciliation adjustment, which will be fully collected from
customers in 2019, consistent with the ICC’s November 2018 annual update filing order. It also reflects an increase to the annual formula rate based on 2018 actual
costs and expected net plant additions for 2019, and an increase to include the 2018 revenue requirement reconciliation adjustment. In August 2019, the ICC staff
submitted an updated calculation



of the revenue requirement included in Ameren Illinois’ filing, recommending an amount comparable to that included in Ameren Illinois’ filing. In October 2019,
the administrative law judges issued a proposed order consistent with Ameren Illinois’ filing. An ICC decision in this proceeding is expected by December 2019.

Electric Customer Energy-Efficiency Investments

In May 2019, Ameren Illinois filed its annual electric customer energy-efficiency formula rate update to establish the revenue requirement to be used for 2020
rates with the ICC. This rate update is based on an 8.9% return on common equity, a capital structure composed of 50% common equity, and $205 million of net
electric customer energy-efficiency investments. Pending ICC approval, this update filing will result in 2020 electric customer energy-efficiency rates of $44
million, which represents an increase of $10 million from 2019 rates. In September 2019, the ICC staff submitted an updated calculation of the revenue
requirement included in Ameren Illinois’ filing, recommending an amount comparable to that included in Ameren Illinois’ filing. An ICC decision in this
proceeding is expected by December 2019.

ATXI’s Illinois Rivers Project

In August 2017, the Illinois Circuit Court for Edgar County dismissed several of ATXI’s condemnation cases related to the one remaining line segment to be
completed in the Illinois Rivers project. These cases had been filed to obtain easements and rights of way necessary to complete the line segment. The court found
that required notice was not given to the relevant landowners during the underlying ICC proceeding. Upon appeal, in October 2018, the Illinois Supreme Court
reversed the Illinois Circuit Court for Edgar County’s decision and remanded the case for further proceedings. In February 2019, the landowners filed an appeal
with the United States Supreme Court, which was denied in April 2019. In the second quarter of 2019, at ATXI’s request, the Illinois Circuit Court for Edgar
County reinstated the condemnation cases that were previously dismissed. ATXI expects to complete the line segment in 2020. The estimated line segment capital
expenditure investment is approximately $81 million, of which $39 million was invested as of September 30, 2019.

Federal

FERC Complaint Cases

In November 2013, a customer group filed a complaint case with the FERC seeking a reduction in the allowed base return on common equity for FERC-
regulated transmission rate base under the MISO tariff from 12.38% to 9.15%. In September 2016, the FERC issued an order in the November 2013 complaint
case, which lowered the allowed base return on common equity to 10.32%, or a 10.82% total allowed return on common equity with the inclusion of a 50 basis
point incentive adder for participation in an RTO, effective since September 2016. The 10.82% allowed return on common equity may be replaced prospectively
after the FERC issues a final order in the February 2015 complaint case, discussed below.

Since the maximum FERC-allowed refund period for the November 2013 complaint case ended in February 2015, another customer complaint case was filed
in February 2015. MISO transmission owners subsequently filed a motion to dismiss the February 2015 complaint, as discussed below. The February 2015
complaint case seeks a further reduction in the allowed base return on common equity for FERC-regulated transmission rate base under the MISO tariff. In June
2016, an administrative law judge issued an initial decision in the February 2015 complaint case. If approved by the FERC, it would lower the allowed base return
on common equity for the 15-month period of February 2015 to May 2016 to 9.70%, or a 10.20% total allowed return on equity with the inclusion of a 50 basis
point incentive adder for participation in an RTO. It would also require customer refunds, with interest, for that 15-month period. A final FERC order would also
establish the allowed return on common equity that will apply prospectively from the effective date of such order, replacing the current 10.82% total return on
common equity. In April 2017, the United States Court of Appeals for the District of Columbia Circuit vacated and remanded to the FERC an order in an unrelated
case in which the FERC established the allowed base return on common equity methodology subsequently used in the two MISO complaint cases described above.
In October 2018, the FERC issued an order in the unrelated case that proposed a new methodology for determining the base return on equity, which required
further briefs from the participants. In November 2018, the FERC issued an order related to the February 2015 complaint case and the September 2016 order,
which required participants to file briefs in February 2019 regarding the FERC’s proposed methodology for determining the base return on common equity,
including whether and how to apply the proposed methodology to the two MISO complaint cases. In March 2019, the FERC issued separate Notices of Inquiry
regarding its allowed base return on common equity policy and its transmission incentives policy. Initial comments were due by June 2019, and reply comments
were due by late August 2019. The Notice of Inquiry addressing the FERC’s return on common equity policy, among other things, broadened the ability to
comment on the new methodology beyond electric utilities that are participants in the complaint cases. The transmission incentives Notice of Inquiry was open for
comment on the FERC’s transmission incentive policy, including incentive adders to the return on common equity. Ameren is unable to predict the ultimate impact
of the proposed methodology on these complaint cases or the Notices of Inquiry at this time. As the FERC is under no deadline to issue a final order, the timing of
the final order in the February 2015 complaint case and any potential impact to the amounts refunded as a result of the September 2016 order is uncertain.

In September 2017, MISO transmission owners, including Ameren Missouri, Ameren Illinois, and ATXI, filed a motion to dismiss the F ebruary 2015
complaint case with the FERC. The MISO transmission owners maintain that the February 2015 complaint was predicated on
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the now superseded 12.38% allowed base return on common equity and is therefore inapplicable given the current 10.32% allowed base return on common equity.
The MISO transmission owners further maintain that the current 10.32% allowed base return on common equity has not been proven to be unjust and unreasonable
based on information provided, including the base return on common equity methodology ranges set forth in the F ebruary 2015 complaint case and in the initial
decision issued by an administrative law judge in June 2016. Additionally, the MISO transmission owners maintain that the F ebruary 2015 complaint should be
dismissed because the approach utilized in the case to assert that a return on common equity was unjust and unreasonable was insufficient. That same approach was
rejected by the United States Court of Appeals for the District of Columbia Circuit in an unrelated case, as discussed above. The FERC is under no deadline to
issue an order on this motion.

As of September 30, 2019, Ameren and Ameren Illinois had recorded current regulatory liabilities of $46 million and $27 million, respectively, to reflect the
expected refunds, including interest, associated with the reduced allowed return on common equity in the initial decision in the F ebruary 2015 complaint case.
Ameren Missouri does not expect that a reduction in the FERC-allowed base return on common equity would be material to its results of operations, financial
position, or liquidity.

NOTE 3 - SHORT-TERM DEBT AND LIQUIDITY

The liquidity needs of the Ameren Companies are typically supported through the use of available cash, drawings under committed credit agreements,
commercial paper issuances, and, in the case of Ameren Missouri and Ameren Illinois, short-term affiliate borrowings. See Note 4 — Short-term Debt and Liquidity
under Part II, Item 8, in the Form 10-K for a description of our indebtedness provisions and other covenants as well as a description of money pool arrangements.

The Missouri Credit Agreement and the Illinois Credit Agreement were not utilized for direct borrowings during the nine months ended September 30, 2019,
but were used to support commercial paper issuances and to issue letters of credit. Based on commercial paper outstanding and letters of credit issued under the
Credit Agreements, the aggregate credit capacity available under the Credit Agreements to Ameren (parent), Ameren Missouri, and Ameren Illinois, collectively,
at September 30, 2019, was $1.6 billion. The Ameren Companies were in compliance with the covenants in their Credit Agreements as of September 30, 2019. As
of September 30, 2019, the ratios of consolidated indebtedness to consolidated total capitalization, calculated in accordance with the provisions of the Credit
Agreements, were 53%, 48%, and 47% for Ameren, Ameren Missouri, and Ameren Illinois, respectively.

Commercial Paper

The following table presents commercial paper outstanding, net of issuance discounts, as of September 30, 2019, and December 31, 2018:

September 30, 2019 December 31, 2018
Ameren (parent) $ 90 $ 470
Ameren Missouri 144 55
Ameren Illinois 310 72
Ameren consolidated $ 544 $ 597

The following table summarizes the borrowing activity and relevant interest rates under Ameren (parent)’s, Ameren Missouri’s, and Ameren Illinois’
commercial paper programs for the nine months ended September 30, 2019 and 2018:

Ameren Ameren Ameren Ameren
(parent) Missouri Illinois Consolidated
2019
Average daily commercial paper outstanding at par value $ 532 $ 141 $ 147 $ 821
Weighted-average interest rate 2.70% 2.73% 2.58% 2.68%
Peak commercial paper during period at par value® $ 651 $ 549 $ 310 $ 1,113
Peak interest rate 3.80% 2.97% 5.00% ® 5.00% ©
2018
Average daily commercial paper outstanding at par value $ 431 $ 81 $ 117 $ 629
Weighted-average interest rate 2.23% 1.94% 221% 2.18%
Peak commercial paper during period at par value® $ 543 $ 481 $ 442 $ 1,295
Peak interest rate 2.45% 2.42% 2.55% 2.55%

(@) The timing of peak outstanding commercial paper issuances varies by company. Therefore, the sum of individual company peak amounts may not equal the Ameren consolidated peak
commercial paper issuances for the period.
(b) In the third quarter of 2019, Ameren’s and Ameren Illinois’ peak interest rate was affected by temporary disruptions in the commercial paper market.
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Money Pools

Ameren has money pool agreements with and among its subsidiaries to coordinate and provide for certain short-term cash and working capital requirements.
The average interest rate for borrowings under the money pool for the three and nine months ended September 30, 2019, was 2.40% and 2.67%, respectively
(2018 —2.00% and 2.02%, respectively). See Note 8 — Related-party Transactions for the amount of interest income and expense from the money pool
arrangements recorded by the Ameren Companies for the three and nine months ended September 30, 2019 and 2018.

NOTE 4 - LONG-TERM DEBT AND EQUITY FINANCINGS

Ameren

For the three and nine months ended September 30, 2019, Ameren issued a total of 0.2 million and 0.7 million shares of common stock under its DRPlus and
401(k) plan, and received proceeds of $17 million and $54 million, respectively. In addition, in the first quarter of 2019, Ameren issued 0.8 million shares of
common stock valued at $54 million upon the vesting of stock-based compensation.

In August 2019, Ameren entered into a forward sale agreement with a counterparty relating to 7.5 million shares of common stock. The forward sale agreement
can be settled at Ameren’s discretion on or prior to March 31, 2021. On a settlement date or dates, if Ameren elects to physically settle the forward sale agreement,
Ameren will issue shares of common stock to the counterparty at the then-applicable forward sale price. The forward sale price was initially $74.18 per share. The
initial forward sale price is subject to adjustment based on a floating interest rate factor equal to the overnight bank funding rate less a spread of 75 basis points,
and will be subject to decrease on certain dates specified in the forward sale agreement by specified amounts related to expected dividends on shares of the
common stock during the term of the forward sale agreement. If the overnight bank funding rate is less than the spread on any day, the interest rate factor will
result in a reduction of the forward sale price.

The forward sale agreement will be physically settled unless Ameren elects to settle in cash or to net share settle. At September 30, 2019, Ameren could have
settled the forward sale agreement with physical delivery of 7.5 million shares of common stock to the counterparty in exchange for cash of $557 million. The
forward sale agreement could also have been settled at September 30, 2019, with delivery of approximately $47 million of cash or approximately 0.6 million shares
of common stock to the counterparty, if Ameren had elected to net cash or net share settle, respectively.

The forward sale agreement has been classified as an equity transaction because it is indexed to Ameren’s common stock, physical settlement is within
Ameren’s control, and the other requirements necessary for equity classification were met. As a result of the equity classification, no gain or loss will be
recognized within earnings due to subsequent changes in the fair value of the forward sale agreement. If the average price of Ameren’s common stock exceeds the
adjusted forward sale price during a quarterly period, the forward sale agreement could have a dilutive effect on earnings per share.

In September 2019, Ameren issued $450 million of 2.50% senior unsecured notes due September 2024, with interest payable semiannually on March 15 and
September 15, beginning March 15, 2020. Ameren received net proceeds of $447 million, which were used to repay outstanding short-term debt.

Ameren Missouri

In March 2019, Ameren Missouri issued $450 million of 3.50% first mortgage bonds due March 2029, with interest payable semiannually on March 15 and
September 15 of each year, beginning September 15, 2019. Ameren Missouri received net proceeds of $447 million, which were used to repay outstanding short-
term debt, including short-term debt that Ameren Missouri incurred in connection with the repayment of $329 million of its 6.70% senior secured notes that
matured February 1, 2019.

In June and July 2019, all of the 1992 Series bonds, 1998 Series A bonds, 1998 Series B bonds, and 1998 Series C bonds issued by the Missouri
Environmental Improvement and Energy Resources Authority on behalf of Ameren Missouri were subject to purchase in lieu of redemption or a mandatory tender
as aresult of a change in the method of determining the interest rates on the bonds. The interest rate method of each of the series of bonds, as well as Ameren
Missouri’s first mortgage bonds that collaterally secure each of the series of bonds, was changed from a variable rate to a fixed rate. Upon the change in the method
of determining the interest rate, the bonds, totaling $207 million, were remarketed to new investors. The following table provides additional information on the
bonds:
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1992 Series 1998 Series A 1998 Series B 1998 Series C

Transaction month June 2019 July 2019 July 2019 June 2019
Principal amount $47 $60 $50 $50

Fixed interest rate 1.60% 2.90% 2.90% 2.75%

Variable interest rate ) 2.36% 3.35% 3.34% 3.83%
Maturity December 2022 September 2033 September 2033 September 2033
Interest payment dates June 1 and December 1 March 1 and September 1 March 1 and September 1 March 1 and September 1
Initial interest payment date December 2019 September 2019 September 2019 September 2019

(a) Represents the variable interest rate of the bonds effective prior to the change in method of determining the interest rate.

In October 2019, Ameren Missouri issued $330 million of 3.25% first mortgage bonds due October 2049, with interest payable semiannually on April 1 and
October 1 of each year, beginning April 1, 2020. Ameren Missouri received net proceeds of $326 million, which were used to repay $244 million of its 5.10%
senior unsecured notes due October 1, 2019, with the remaining proceeds used to repay a portion of its short-term debt.

In October 2019, Ameren Missouri redeemed the remaining amount outstanding of its 5.45% first mortgage bonds due 2028 for less than $1 million.

Ameren Illinois

In 2006, Ameren Illinois purchased all $17 million of the 1993 Series B-1 bonds due 2028 issued by the Illinois Finance Authority on behalf of Ameren Illinois
pursuant to a mandatory tender. Ameren Illinois’ 1993 Series B-1 senior unsecured notes due 2028 were not extinguished and remained as “Long-term debt, net”
on Ameren’s and Ameren Illinois’ balance sheets. In September 2019, Ameren Illinois exchanged its bond investments for the extinguishment of its senior
unsecured notes.

In September 2019, Ameren Illinois redeemed the remaining amount outstanding of its 5.70% first mortgage bonds due 2024 for less than $1 million.
Additionally, in October 2019, Ameren Illinois redeemed the remaining amount outstanding of its 5.90% first mortgage bonds due 2023 for less than $1 million.
Following the redemption of the 5.90% first mortgage bonds, Ameren Illinois collaterally secured its 6.70% senior secured notes due 2036 with first mortgage
bonds issued under its 1992 mortgage indenture.

Indenture Provisions and Other Covenants

See Note 5 — Long-Term Debt and Equity Financings under Part II, Item 8, in the Form 10-K for a description of our indenture provisions and other covenants,
as well as restrictions on the payment of dividends. At September 30, 2019, the Ameren Companies were in compliance with the provisions and covenants
contained in their indentures and articles of incorporation, as applicable, and ATXI was in compliance with the provisions and covenants contained in its note
purchase agreement.

Off-balance-sheet Arrangements

At September 30, 2019, none of the Ameren Companies had any significant off-balance-sheet financing arrangements, other than variable interest entities,
letters of credit, and Ameren (parent) guarantee arrangements on behalf of its subsidiaries. See Note 1 — Summary of Significant Accounting Policies for further
detail concerning variable interest entities.

NOTE S - OTHER INCOME, NET

The following table presents the components of “Other Income, Net” in the Ameren Companies’ statements of income for the three and nine months ended
September 30, 2019 and 2018:

Three Months Nine Months
2019 2018 2019 2018

Ameren:

Allowance for equity funds used during construction $ 7 $ 11 $ 20 $ 25

Interest income on industrial development revenue bonds 6 6 19 19

Other interest income 2 2 6 6

Non-service cost components of net periodic benefit income® 23 17 67 52

Miscellaneous income 2 2 6 5

Donations @ (6)) ®) (15)

Miscellaneous expense 6) ) (11 (8)
Total Other Income, Net $ 34 $ 32 $ 99 $ 84
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Three Months Nine Months

2019 2018 2019 2018
Ameren Missouri:
Allowance for equity funds used during construction $ 6 $ 8 $ 14 $ 19
Interest income on industrial development revenue bonds 6 6 19 19
Other interest income e 1 pel 2
Non-service cost components of net periodic benefit income® 4 4 13 13
Miscellaneous income 2 2 4 3
Donations 1) 3) ()] 6)
Miscellaneous expense ) ) @) (5)
Total Other Income, Net $ 15 $ 16 $ 43 $ 45
Ameren Illinois:
Allowance for equity funds used during construction $ 1 $ 3 $ 6 $ 6
Interest income 1 1 5 4
Non-service cost components of net periodic benefit income 12 8 36 25
Miscellaneous income 1 1l 3 3
Donations — — 5) )
Miscellaneous expense @) ) 6) 3)
Total Other Income, Net $ 13 $ 11 $ 39 $ 30

(a) For the three and nine months ended September 30, 2019, the non-service cost components of net periodic benefit income were partially offset by a $7 million and $22 million deferral,
respectively, due to a regulatory tracking mechanism for the difference between the level of such costs incurred by Ameren Missouri under GAAP and the level of such costs included in

rates (2018 — $5 million and $13 million, respectively).
NOTE 6 - DERIVATIVE FINANCIAL INSTRUMENTS

We use derivatives to manage the risk of changes in market prices for natural gas and power, as well as the risk of changes in rail transportation surcharges
through fuel oil hedges. Such price fluctuations may cause the following:

»  an unrealized appreciation or depreciation of our contracted commitments to purchase or sell when purchase or sale prices under the commitments are
compared with current commodity prices;

*  market values of natural gas inventories that differ from the cost of those commodities in inventory; and

= actual cash outlays for the purchase of these commodities that differ from anticipated cash outlays.

The derivatives that we use to hedge these risks are governed by our risk management policies for forward contracts, futures, options, and swaps. Our net
positions are continually assessed within our structured hedging programs to determine whether new or offsetting transactions are required. The goal of the
hedging program is generally to mitigate financial risks while ensuring that sufficient volumes are available to meet our requirements. Contracts we enter into as
part of our risk management program may be settled financially, settled by physical delivery, or net settled with the counterparty.

All contracts considered to be derivative instruments are required to be recorded on the balance sheet at their fair values, unless the NPNS exception applies.
Many of our physical contracts, such as our purchased power contracts, qualify for the NPNS exception to derivative accounting rules. The revenue or expense on
NPNS contracts is recognized at the contract price upon physical delivery. The following disclosures exclude NPNS contracts and other non-derivative commodity
contracts that are accounted for under the accrual method of accounting.

If we determine that a contract meets the definition of a derivative and is not eligible for the NPNS exception, we review the contract to determine whether the
resulting gains or losses qualify for regulatory deferral. Derivative contracts that qualify for regulatory deferral are recorded at fair value, with changes in fair value
recorded as regulatory assets or liabilities in the period in which the change occurs. We believe derivative losses and gains deferred as regulatory assets and
liabilities are probable of recovery, or refund, through future rates charged to customers. Regulatory assets and liabilities are amortized to operating income as
related losses and gains are reflected in rates charged to customers. Therefore, gains and losses on these derivatives have no effect on operating income. As of
September 30, 2019, and December 31, 2018, all contracts that met the definition of a derivative and were not eligible for the NPNS exception received regulatory

deferral.
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The following table presents open gross commodity contract volumes by commodity type for derivative assets and liabilities as of September 30, 2019, and
December 31, 2018. As of September 30, 2019, these contracts extended through October 2022, March 2024, and May 2032 for fuel oils, natural gas, and power,

respectively.

Quantity (in millions)

2019 2018
Ameren Ameren
Commodity Missouri Ameren Illinois Ameren Missouri Ameren Illinois Ameren
Fuel oils (in gallons)® 63 — 63 66 — 66
Natural gas (in mmbtu) 20 142 162 19 154 173
Power (in megawatthours) 4 8 12 1 8 9.

(a) Consists of ultra-low-sulfur diesel products.

The following table presents the carrying value and balance sheet location of all derivative commodity contracts, none of which were designated as hedging
instruments, as of September 30, 2019, and December 31, 2018:

September 30, 2019 December 31, 2018
Ameren Ameren Ameren Ameren

Balance Sheet Location Missouri Illinois Ameren Missouri Illinois Ameren
Fuel oils Other current assets $ 4 $ — $ 4 $ 3 $ - $ 3
Other assets 2 — 2 5 — 5
Natural gas Other current assets — 2 2 — 1 1
Other assets — 1 1 — 2 2
Power Other current assets 8 — 8 4 = 4

Other assets 4 — 4 — — -
Total assets $ 18 $ 3 $ 21 $ 12 $ 3 $ 15
Fuel oils Other current liabilities $ 7 s — 7 $ 4 $ — $ 4
Other deferred credits and liabilities 5 — 9 — 9
Natural gas Other current liabilities 3 12 15 4 8 12
Other deferred credits and liabilities 1 7 8 1 6 Vi
Power Other current liabilities 3 15 18 4 14 18
Other deferred credits and liabilities 1 189 190 — 169 169
Total liabilities $ 20 $ 223 $ 243 $ 22 $ 197 $ 219

The Ameren Companies elect to present the fair value amounts of derivative assets and derivative liabilities subject to an enforceable master netting
arrangement or similar agreement at the gross amounts on the balance sheet. However, if the gross amounts recognized on the balance sheet were netted with
derivative instruments and cash collateral received or posted, the net amounts would not be materially different from the gross amounts at September 30, 2019, and
December 31, 2018.

Credit Risk

In determining our concentrations of credit risk related to derivative instruments, we review our individual counterparties and categorize each counterparty
into groupings according to the primary business in which each engages. As of September 30, 2019, if counterparty groups were to fail completely to perform on
contracts, the Ameren Companies’ maximum exposure related to derivative assets would have been immaterial with or without consideration of the application of
master netting arrangements or similar agreements and collateral held.

Certain of our derivative instruments contain collateral provisions tied to the Ameren Companies’ credit ratings. If our credit ratings were downgraded below
investment grade, or if a counterparty with reasonable grounds for uncertainty regarding our ability to sati<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>