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Statement of Policy

We are a ousiness enterprise —- dependent for success on the
high guality and fair price of our service; on the skill, courtesy, and
loyalty of our employees. on the confidence of our investors, and
on the ability of our management o forecast and provide for the
energy requirements of cur area.

In the conduct of our business, we will render service of the
highest quality to our customers - promptly, courteously, and
efficiently — at the lowest orices consistent with paying fair wages
and affording job satisfaction and security (o our employees, pro-
viding modern faciities for our customers expanding needs for
energy service, and paying a fair return to our investors who have
provided the funds to make such service possible

As a private enterprise entrusted with an essential public service,
WE recognize our civic responsibility in the commanities we serve.
We shall strive to advance the growth and welfare of these
communities and shall participate n civic activities which fulfill
that goal .. for we believe this is both good citizenship and gaoa
business

Contents Annual Meeting
2 Letter to Stockholders The Annuai Meeting of
§ Excellence in Service Steckholders will convene at
16 Responsibility for 10 am. Tuesday. April 23. 199
Financial Statement« at Powell Symphony Hall,
17 Financial Review 718 North Grand Boulevard
36 Investar information St. Louis. Missouri

37 Directors and Officers
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Business Revlew

Highlights

Earnings per Average Common Share
Dividends per Common Share
Common Stock Price — Year End
Book Value per Common Shart
Property and Plant (zross)

Total ™ -ating Revenues

Total Kilowatt-Hour Sales

Residential Kilowatt-Hour Sales
Commercial valuw;a'! Hour Sales

Industrial Kilowatt-Hour Sales

Union Electric Company

Year Ended
December 31,1990

§2.74
52.10

N'ZQ 3/4

§19.79
§7,512,246,000
$2,023,017,000
30,445,000,000
9.810,000),000
10,274,000,000
8,708,000,000

Service Area B

Annual Change

10-Year
Rate of
Growth

Current
Year

5 (9%




To Our Stockholders:




Rate Design Case

A

High Marks for Callaway

New Director
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Excellence in Service

Dependability — Service in Less Than a Second
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Civic Responsibilities — Part of Good Citizenship

and Good Business




Richard Kramer




CUSTOMER ASSISTANCE PROGRAM







Employee Voluntarism
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Responsibility for Financial Stat~ments

The management of Union Electric Company 15 responsible for the information and representations
contained In the financial statements and in other secuons of this Annual Report.  The financial statements
have been prepared in conformity with generally accepied accounting principles.  Other information
Included in this report 15 consistent, where apphicable. with the financial statements

The Company maintains a system of internal accounting controis designed to provide reasonabie
assurance as to the integrity of the iinancial records and the protection of assets  Qualified personnel are
selected and an organization structure 15 maintained that provides for appropriate functional responsibility

Written policies and procedures have been developed ant are revised as necessary. The Company
maintains and Supports an extensive program of internal audits with appropriate managemen; follow up

The Board of Directors. through its Auditing Committee comprised of outside directors, is responsible for
ensuring that both management and the independent accountants fulfill their respective responsibilities
relative 1o the financial statements. Moreover, the independent accountants have full and free access (o
meet with the Auditing Commuttee. with or without management present, to discuss auditing or financial
reporting matters

Report of Independent Accountants

(e Boatmen's Plaza Teiephone 314-425-0500
St Louis. MO 6310Y

Price Waterhouse

To the Stockholders and Board of Directors February 4. 1991
of Union Electric Company

In our opinion, the accompanying balance sheet and the related statements of income, longterm debt,
preferred stock. retained earnings, other paid-in capital, and cash flows present fairly, in all maierial
respects. the financiai posivon of Union Electric Comipany at December 31, 1990 and 1989. and the results
of its operations and its cash flows for each of the hree years in the period ended December 31, 1990, in
conformity with generally accepted accountng principles  These financial statements are the rasponsibiiity
of the Campany’s management, our responsibwity is to express an opinior. on these financial statements
based on our audits. We conducted our audits of these statements in accordance with generally
accepted audinng standards which require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of matenal misstatement.  An audit inclucdes
examining, on a test basks, evidence supporting the amounts and disclosures in the financial statements
assessing the accounting principles used and significant estimates made by management, and evaluating
the overall financial statement presentation. We believe that our audits provide a reasonabie basis for the
OpIrion expressed above

Ttce UWabileaes




Statement of Income

fhousands of Dollars Except Shares and Per Share Amourts)

Union Electric Company

Year 1990 Year 1989 Year 1988
Operating Revenues (*):
Electric 81/ s0m, ™ 81,929 884 51,938,296
Gas Po.R10 76,840 B7 263
Other 3.53 3,682 3,548
Total operating revenues 4,023,017 2,010,306 2,020107
Operating cxpenses:
Operations
Fuel and purchased power 402,453 403 840 22,297
Other 367,365 354,215 035,073
769,818 768,085 757,370
Maintenance 176,369 156,220 162,977
Depreciation and nuclear ' lecommissioning 200,475 195,908 195,684
Amortization of phase-in plans deferred costs 32,461 34,397 34,703
Income taxes 192,206 203,44 194,211
Other taxes (*) 194,148 195,817 195,008
Total operating expenses 1,565,477 1,543.838 1,544,953
Operating Income 457,540 466,468 484,154
Other Income and L eductions;
Callaway Unit No. 2 costs disaliowed - (50.351) -
Incr.ne tax benefits related to
Callaway Unit No. 2 costs disallowed - 20,1566 —
Allowance for equity funds used during construction 2,188 2.656 2,002
Miscellaneous, net 10,118 7,996 (8,240)
Total other income and deductions, net 12,306 (19,544) (6,238)
!qgocpg Before Interest Charges 469,846 446 924 477,916
Interest 187,584 176,571 199,241
Allowgnc:' for borrowed funds used during construction - (11,857) (15,252) (12,883)
Net interest charges 175,627 161,319 186,358
Net Income 294,219 285,605 291,558
Preferred Stock Dividends 14,693 14,134 30,425
Earnings on Common Stock & 279,526 8 266471 § 261,133
TSt . ek e 3
(*) Includes hicense and franchise taxes of 594,200,000, 886 276,000, und 395,50&,000)
for the years 1990, 1989, and 1985, respectively
Earnings per Share of Common Stock tvased on sverage shares oustanding: 82,74 52.61 $2.56
Dividends per Share of Common Stock §2.10 $2.02 §1.94
Average Number of Common Shares Outsumding 102,123,834 102,123,834 102,123,834

See Notes to Financial Statements on pages 25 through 29



Balance Sheet

Thaasanas of Dollars)

Assets

Electric
Gas
Other

Less accumulated depreciation and amortization

Construction work in progress.

Nuclear fuel in process
Other

Totnlproperty-mdphm,m

Callaway rate phase-in plans |

Unamortized debt expense

Nuclear decommissioning trust fund

Q;}wr

Total deferred cherges and other assets

Current Assets: _
Cash and special deposits

Accounts receivable ~ trade (less allowance
for doubtful accounts of 85.484 and 85,713,

ac respective dates)
Unbilled revenue

Other accounts and notes receivable
Materials and supplies, at average cost -

Fossil fuel

Construction and m¢ atenance

Other ' :
Total current assets

Total Assets

Union Electric Company

D«_‘«nber'lil. 199G December 31, 1980

§7,238,325 §7.013.217
122,632 113,190
18,268 14,755
7,379,225 7,141,162
2,391,514 2,192,221
4,987,711 4,948 941
61,636 115,333
71,385 53,468
5,120,732 5,117,742
66,976 99,200
23,555 23,623
22,594 17,816
17636 2004
130,761 161,582
3,525 3,480
161,516 150,088
95,407 113,193
15,089 23912
72,165 86,807
90,026 80,782
13,117 13,646
450,848 480,998
85,702,341 85,760,322

See Notes to Financial Statements on pages 25 through 29
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Capital and ” ‘abilities - : December 31, 1990 December 31, 1989

C omrhon stock, 85 par value, authorized 150,000,000 shares -
outstanding 102,123,834 shares (excluding 42,990 shares

at par value in treasury) 8 510,619 S 510,619
Other paid-in capital, principally premium on common stock
(see accompanying statement) 718473 716,957
Retained earnings (see gccompanying statement) 792,207 726,905
Total common stockholders’ equity 2,021,299 1,954 48]
Preference stock, 81 par value, authorized 7,500,000 shares -
none outstanding
Preferred stock not subject to mandatory redemption
(see accompanying statement) 218,004 227,582
Preferred stock subject to mandatory redemption
(see accompanying statement) 780 BO6
Long-tern. debt (see accompanying statement) 1,954,944 2,114,039
Unamortized discount and premium on debt (6,920) (7,263)
Total capitalization 4,188,107 4,289,645
Accumulated Deferred Taxes on Income 746,361 704,148
Accumulated Deferred Investment Tax Credits 200,934 207,951
Accumulated Provision for Nuclear Decommissioning , 23,465 18,686
Construction Commitments and Contingencies (Notes 8, 10, and 11)
Current Liabilities: ,
Current maturity of long-term debt 106,618 129,003
Accounts payable 144,064 150,420
Wages payable 36,441 33,825
Bank loans 45,500 41,000
Commercial paper 45,000 —-
Income taxes accrued 33,288 39,917
Other taxes accrued 18,821 20,622
Interest accrued 37,347 40,665
Dividends declared 3,604 3,698
Other 72,801 80,742
Total current liabilities 543,474 539,892
Total Capital and Liabilities 5,702,341 §6,760,322

19
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Mhousanas of Dollars)
First Mortgage Bonds - note ()

4 3% Series due 1991

5% Series due 1991

b 5/s% Series due 1991

4 1/42% Series dve 1992

414% Series due 1993

10 8/4% Sevies due 1994 - note (b)
4 14% Series due 1995

4 % Series due 1995

5 1/4% Series due 1996

5 9/4% Series due 1996

8 /4% Series due 1996

8% Series due 1996

51A4% Series due 1997

5 5/s% Series due 1997

™ Series due 1998

795% Series due 1998

7/% Senes due 1999

8% Series due 1999

8 V4% Series due 1999

9.95% Series due 1999 - note (b)
0% Series due 2000

77/4% Series due 2001

7 5% Series due 2001

8 1/s% Series due 2001

9 /% Series due 2001 - note (b)
93/4% Series due 2001 - note (b)
93/4% Series due 2001 - note (b)
8 1A% Series due 2002 - note (b}
7% Series due 2003

89/x% Series due 2004

10% Series due 2004 - note (b)
10 1A% Series due 2005

3.80% Series due 1992 to 2005 - note (¢)
BA% Series due 2006

8 5/'% Series due 2007

9.35% Series due 2008 - note (h)
9.259.6256% Series due 2000 to 2010 - note (d)
93%% Series due 2016

740% Series due 2020 ~ note (¢)

Unien Electric Company

December 31, 1990

e—

6,000
30,000
1,960
35,000
3,000
30,000
5,000
10,000
100,000
40,000
5,000
50,000
4,000
35,000
5,000
40,000
57,160
60,000
50,000
50,000
60,000,
3,000
1,738
6,000
3,300
7,000
70,000
6,500
70,000
27,085
70,000
60,000
46,750

100,000
60,000

3

December 31, 1989

30,000
2000
3,500
6,000

30,000
2,480

3L.000
3,000

30,000
5,000

10,000

100,000

40,000
5,000

50,000
4,000

35,000
5,000

40,000

64,300

60,000

50,000

50,000

60,000
3,300
1,912
0,606
3,600
7,000

70,600
7,000

70,000

27,085

70,000

60,000

49,500

60,000

100,000



December 31, 1990 December 31, 1989

.' Unpeowvdlome~- = el LA AL AR LR
a Domestic credit agreement, due 1991 - note (e) 8 - S 100,000
Commercial paper - note (D 300,000 300,000

Unsecured Notes - |
6% Dge to 1992 1,190 1,295

Missouri Environmental Improvement -

Revenue bonds, 5.75-6.20% Series due to 2004 15,500 16,000

1984 Series A due 2014 - note (g) 80,000 80,000

198 . Series B due 2014 - note (h) 80,000 80,000

198 | Series C due 2014 - note (1) 47,500 47,500

1985 Series A due 2015 - note () 70,000 70,000

1985 Series B due 2015 - note ()) 56,500 56,500

Nuclear Fuel Lease - note (k) 95,761 106,567

L‘;S:Te““ Debt 81,954,944 82,114,029

(@) Al December 31, 1960, substantially all of the property and plant wa. mortgaged under, and subject to iens of, the respective
indentures pursuant Lo which the bonds were issued,
tb) To be retired by sinking fund - 107/¢% Senes to 183, 9.95% Series o 1998 43/0% Seres and each 9 /0% Series 10 200008 /:%
Series to 2001, 108 Sertes to 2003, and 9 35% Series to 267
(¢) Environmental Improvement Series
. {d) Redeemed on Augu~t 1, 199 at a price of 103 percent of the princizal amount
(¢) Credit agreement with certain dowmestic banks which permits the Company 1o borrow up to 150 million. Interest rates will vary
depending on market conc” tions and the Company's selection of various options under the agreement. At December 31, 1890,
no such borrowings were outstanding
(0 The Company has a bank credit agreement due 1993 which is utihzed to support commercial paper borrowings on a long-termi
basis. At Devcember 31, 1990, the outstandmg commercial paper was at an average annuidized interest rate of 7 93%
| (%) Adjustable-fixe. rate, interest rate at 6.30% per annum through May 31, 1991, thereafter, interest rates will depend on market
conditions and the Company's selection of an adpisted rate for each annual pertoad or a fixed rate until maturity
(h) Adjustable-fixed rate, interest rate at 6.20% per annum through May 31, 19, 1. thereafler, interest rates will depend on market
conditiuns and the Company’s selection of an adjusted rate for each annual peniod or & fixed rate until maturity
(i) Adjustablefived rate. interest rate at 5.85% per annum through February 28, 1], thereafter, interest rates will depend on market
conditinns and the Company's selection of an adjusted rate for each annual period or a fixed rate until maturity
() Interest rates, and the periods duning which sueh rates apply, vary depending on the Company s selection of certain defined rate
modes. The average interest rates at December 31, 1990, for such Series A and Series B bouds were 5.91% and 5.95%, respectively.
(k) At December 31, 1990 and 1989, S58 million and 866 millica. respectivety, are included under current maturity of longterm debt,

e
| See Notes to Financial Stamements on pages 25 through 29,



Preferred Stock Union Electric Company

{Thoisends of Doliars)

December 31, 1990  December 31, 1989

Prd'erredbtock No@ Subject to Mandatory Redemption:

Preferred stock outstanding without par value
(entitled to cumulative dividends) - note (a)

Stated value of S100 per share -
8744 Series ~ 332,201 and 427,977 shares at

respective dates - note (b) 8 33,220 S 42,798
86.40 Series = 300,000 shares 30,000 30,000
"5.50 Series A - 14,000 shares 1,400 1,400
£5.50 Series B - 3,000 shares 300 300
84.75 Series - 20,000 shares 2,000 2,000
$4.56 Series - 20,000 shares 20,000 20,006
S4.50 Series ~ 213,595 shares 21,359 21,359
84.30 Series - 40,000 shares 4,000 4,000
$4.00 Series = 150,000 shares 15,000 15,000
83.70 Series - 40,000 shares 4,000 4,000
83.50 Senes - 130,000 shares 13,000 13,000

Stated value of 397.50 per " are -
SE.00 Senes of 1971 = 445000 shares 41,437 41437
Stated value of $92.25 per share -
SB.O0 Series - 350,000 shares 32,288 32,288
Total Preferred Stock Not Subject to Mandatory Redemption $218,004 $§227,582

Preferred Stock Subject to Mandatory Redemptio:
Preferred stock outstanding without par value
(entitled to ¢u nulative dividends) - note (a)

Stated value of S100 per share -
86.30 Series - 7,800 and B.060 shares at

respective dates, due to 2020 - note () S780 S806
Total Preferred Stock Subject to Mandato ry Redemption $780 SRO6

(a) Authorized Union Electric Company tota! sreferred stack - 25,000,000 shares
(b) in 1990 and 1989, the Company retirec 25,776 and 122,023 shares of the 5744 Series
(¢) The Cotnpany is required to retire 260 shares at $100 per share on June | of each year

See Notes to Financial Statements on pages 25 through 29



Statement of Retained Earnings

Union Llectric Company

\‘ ar 1990

Balance at Beginning of Period S 726,905
\ |

L

294,219

1,021,124
14,457

214,460

Ralance at Close g1 reincd

Statement of Other Paid-In Capital

Year 1990

Balance at Beginning of Period

Balance at Close of Period




Statement of Cash Flows

Thousands of Dollers)

Cash Flows From Operations:
Net income
Items not 1 equiring cash -
Mepreciation and amortization
¢ Haway Unit Mo, 2 costs disallowed
Amortization of nuclear fuel
Allowance for funds used during construction
red taxes on incovae, net
d Investment tax credits, net
Cu  wt acquisition expense
Changes in assets and liabilities:
K ceivables, net
Materials and supplies
Accounts and wages pavable
Taxes accrued
Interest and dividends accrued or declared
Other, net

Net cash provided by operations
Cush Flows From Investing:

Construction expenditures

Allowance for funds used during construction
Nuclear fuel ~xpenditures

Net cash used in investing activities

Cash Flows From Financing:
Dividends on preferred ~nd common stock
Redemptions ~
Nuclear fuel lease
Short-term debt
Long-term debt
Preferred stock
[ssuances -
Nuclear fuel lease
Shortterm debt
Long-term debt
Net cash used in financing activities

Net Change in Cash and Cash Eqv.vaients
Cash and Cash Equivalents #* seginning of year

Cash and Cash Equivalents at end of year

Year 1990

§ 204,219
225,760

58,518
(14,145)
42,213

(7,017)

15,181
14,485
(3,740)
(8,430)
(3,512)
(2,384)

611,148

(212,932)
- 4’1‘5
(43,332)

(242,119

(228,917)
(68 ,884)

(222,539)
(8,087)

49,943
49,500
60,000

(368,984)

45
3,480

8§ 3,526

Union Electric Company
Year 1989 Yur‘l%&
8 285,605 § 291,558
223,290 224,396
50,351 e
59,691 8,656
(17.908) (14,885)
46,183 36,514
(7.013) 26,987
-— 28,845
(27.607) (10,707
(23,684) 26,191
(6,670) (309)
2,002 0,300
(31.928) (10,645)
19,073 6,906
571475 679,807
(192,853) (174,903)
17,908 14,885
(20,446) (29,588)
( 195.391 ) Ll o) lasi.(ﬁixi‘)
(224,356) (227 384)
(59.374) (108,753)
(17,500) -
(337.539) (253,368)
(114,356) (84,746)
76,956 116,003
- 25,500
300,000 40,000
(376,169) (492,748)
(85) (2.457)
3,566 6,022

S 3480 S 3,665

Cach and cash equivalents include cash on hand and temporary investments
purchased with & maturity of three onths or less

See Notes to Financial Statements on pages 25 through 29
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Note 1 - Summary of Accounting Policies

The Company is regulited by the Missouri Public Service
Commission, [Hinois Commerce Commission, lowa State
Utilities Board, and the Federal Energy Regulatory
Commission. The accounting policies of the Company are
in accordance with the rate-making practices of the
regulatory authorities having jurisdiction and, as such,
conform to generally accepted accounting principles as
applied to regulated public utilities. A description of the
Compary's significant accounting policies follows,
Property and Plant

The cost of additions to and betterments of uniis of property
a3d plant is capitalized. Cost includes labor, material,
applicable taxes, and overheads, plus an allowance for funds
used during construction. Maintenance expenditures and
the renewal of items not considered units of property are
charged 1o income as incurred. When units of dejreclable
property are retired. the s=irnal cost and removal cost, less
salvage, are ¢ argad o accumulated depreciation.

Depreciation is provided over the estimated lives of the
various classes of depreciable property by applying
composite rates on @ straightline basis. The provision for
depreciation in 1990, (089, and 1988 is equiva'ent to
approximately 3% of the average depreciable cost  (As
permitted for rate-making purposes, Callaway plant
depreciation was computed on a unit-of-production basis
through March 1988, and on a straight-line basis thereafter)

Nuclear Fuel

The cost of nuclear fuel is amortized 1o fuel expense c9 a unit-
afproduction basis. A provision for spent fuel dispe sal costs
is charged to expense based on kilowatt-hours generated.

Income Taxes

Deferred income taxes are provided for timing differences
between book and taxable income as permitted for rate-
making purposes. Investment ta: credits utilized are
deferred and amartized over the useful lives of the
properties 1o which they relate

The Financial Accounting Standards Board (FASH) issuerd
Statement of Fizancial Accounting Standards No. 96,
*Accounting for Income Taxes” (SFAS 96) in 1987, SFAS 96
requires an asset and liability approach for financial

R S i — e ——— T — — T a— —

Union Electric Company

accounting and reporting.  FASE is reconsidering SFAS 96
and expects to issue an Exposure Draft in the second
guarter of 1991 and publish an amended statement by the
end of 1991 The new standard is not expected to be
effective before 1995 Adoption of SFAS 96 is not expected
to have & material etfect on the Company's financial position
or results of operations.

Allowance for Funds Used During Construction
Alfewance for funds used during construction (AFC) is &
utility industry accounting practice whereby the cost of
horrowed funds and the cost of equity ‘unds (preferred and
common stockholders’ equity) applicable to the Company's
construction program are capitalized as a cost of construc
tion. This accounting practice is intended to offset the effect
on earnings of the cost of financing current construction. and
results in treating such financing costs in the same manner
as canstruction charges for labor and materials,

Under accepted rate-making practice, cash recovery ol
AFC. as well as other construction costs, occurs when
completed projects ure placed in service and reflec’ «d in
customer rates

AFC rates are established by the Company _onsistent with
the methodology prescribed by the federal Energy
Regulatory Commission. Average ane aul AFC rates were
% 1HE0, 9.7% in 1989, and 8.7% o 1 48,

Callaway Rate Phase-In |«

The Callaway rate phase<in plans effective in 1985 as a
result of regulatory commission orders provide for
(1) partial deferral of a cash recovery of costs related to the
Callaway plant during the early years of the plans with
recovery of such deferrals in the later years of the plans,
(2) three vear amortization of certain Callaway related
accumulaied deferred income taxes, and (3) two-year
amottization of certain proceeds from the Company s
settlement of uranium litigation with Westinghouse

A 1987 order of the the Missouri Public Service
Commission provides that 8159 million of deferred costs at
December 31, 1987, applicable to Missouri be recovered in
rates over the five years 1985 through 1992

Unbilled Revenue
The Company accrues on its books estimated, but unbilled,
revenue and also a liability for the related taxes

L
o
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Notes to Financial Statements

Note 2 ~ Income Taxes

Total income tax expense for 1990 resulted in an effective
tax raie of 3% on earr. a8 before income taxes (39% in
1980 and 38% in 1988) e principal reasons such rates
differ from the statutory Fed ral ra' . are as follows.

1900 (500 Lunn
Stututory Federal income @y mw KLY K73 M4
Increanes (Decreases) from:
Depreciation differences 2 2 b4
Callaway rate phased plans 2 A 2
State tux ] ¢ i
Miscellaneous, net 2) @ (&1
Effective income L rate am KL EC

Income tax expense commonents for the years shown are as
follows (in thousands):

19900 14R0 140N
Taxes currently payable
(principally Federal):
Included in operating expenses  S168, 186  S160605 8128100
Inchuded in other incomy -
Miscellaneaus, net (6,064 (R OK1) (7 Mtn
Dederred umes
(principally Federal):
Included in operuting exp 8y -
Depreciation differences 40,420 . TKT 44,087
Unhilied revenue (4, N86) G (10656
Callaway rate phase-in plans - - LA™
Othet (4,506) 1 | (.08
Incladed i other ificome -
Callaway Uit No. 2 costs
thsallowed - (20.166) =
Contraat pequisition expense - ~ uamd
Depreciation differences 6,290 7AW 7004
Deferred investment tax credits, net
Included in operating expenses  (7,017) G010 W66
Total income W expense §191,582 Sk simeesd

[etorred income taxes are provided for differences between
book and taxable income to the extent permitted oy rate
making purposes. At December 31, 190, the cumulative net
amount of income tax timing differences for which deferred
income taxes have not been provided was €1 billion. This
amount is expected to be retiected in electric rates when the
timing differences reverse,

In the first quarter of 1989, the Company favorably resoh ad
several tax matters. The resolution of these matters
reduced 1089 interest expense by 827 million and increased
1989 net income and earnings on common stock by 820
million (8.20 per share).

Note 3 = Preferred Stock

During the three years ended December 31, 1990, preferred
stock, without par value, was retired or redeemed as follows:
in 1990 and 1989 the Company retired 95,776 and 122,023
shai es, respectively, S7.44 Series; 260 shares, 56 30 Series in
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each of the vears 1990, 1980 and 1988, and 75,000 shares,
.60 Series in each of the vears 1989 and 1988, in 1980, the
Company redeemed 1,600,000 shares, 82125 Series and
LA25,000 shares, S4.60 Series, and in 1985, the Company
redeemed 1000000 shares, S2.9% Seres

Preforred Stock wventual
Redempuion Prices Current Mirimum
(Fer Share) (Per Share)
5744 Serws S0 o $10]
840 Serfes 104 50 HOBT
8500 Seres A 1100 110.00
K560 Senes B 10850 AR
ST et 1RA176 102,176
5456 Series 168 4% 147
54000 Senes LH00 1{ite
5430 Series 1% 00 105 %
S0 SN 106625 MO
SH70 Sorjes {1 W] 104 75
S50 Series IRLIRL 1 IR ALT
SR Series of 471 e OK 0
SR Series G425 sL25
B 0 Senies (b 10 0 10 m

fa) 1o the event of voluntary bguidation, S100 W
(0 The Comnpany s reguired 1o retire 860 lures at 8100 o share on
June | ol vach year

Note 4 - Preferred Stock Mandatory Redemption
Provisions

During each of the five years 1991 through 1995, the
Company will be required to redeem 826,000 of the
preferred stock outstanding at December 31, 1090

Note 5 - Debt Retirement Provisions

Duriag the five years from December 31, 1990, the amounts
of debt maturities totaling 8537 million gre: 8197 million in
1991, 821 million in 1992; S344 million in 1965, $14 million in
1964, and 851 million in 1995 Amounts for years subsequent
to 1991 do not include nuclear fuel lease paymoents since the
amounts of such payments are not currently determinable.

Debt retirement provisions contained in most morigage
bond indentures of the Company require. subgect to certain
alternatives, the redemption annually of 1% of the principal
amount (as defined) of cach series of bonds. In
substantially all instances, as permitted by the indentures,
the Company has been following the practice of pledging
property additions in lieu of such redemptions.

Note 6 - Nuclear Fuel Lease

The Company has a lease agreement which provides for the
financing of nuclear fuel. Effective February 1, 1991, the
maximum amount which may be financed under the
agreement was reduced from 8200 million to 150 million.
Pursuznt to the terms of the lease, the Company has
assigned to the lessor certain contracts for purchase of
nuclear fuel The lessor abtains, through the issuance of
commercial paper or from direct loans under a committed
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revolving credit agreement from commercial banks,

the

necessary funds to purchase the fuel and make interest

payments when due.

The Company is obligated to reimburse the lessor for all
expenditures for nuclear fuel interest, and related costs
Ohbligutions under this lease become due us the nuclear huel s
utilized at the Company’s Callaway nuclear plant  The
Company reimbursed the lessor 876.2 nullion during 19690,
S68.3 million during 1986, and 867.9 million and 550 million

for fuel repurchased from bessor during 1988

The Compuny has capitalized the cost, including certa'n
interest costs. of the leased nuclear fuel and has recorded
the related lease obligation  During the years [990, 1980,
and 1988, the total interest charges under the lease were

£13.9 million, $17.6 million, and 817 million (based

on

average interest rutes of B6%, 108, and 8.2%, respectively) of

which 87.3 million, 883 million, and 87 9 mill
respectively, were cagtalized.

Note 7 « Short-Term Borrowings

oan,

Shortterm borrowings of the Company consist of bank
loans (maturities generally on an overnight basis) and
commescial paper (maturities generally within 1045 days)
Information relative to shortterm borrowings is as follows

(in thousands except rates
1900 (I L)
Fank loans &t year end -
Amount sutsteading £ 40800 5 S § NN
Composite interesd » ate 7.7% %1% 10.4%
Commercial paper ol year end -
Amouet outstanding & 456,000 - 8 20000
Compasite interest mte R.O% - W
Man vum aggregate short-term
borrowng= 8 any month end
during the ye« £116,000  S200 50 SH2000
Averuge dally shoy term borrowings
outstanding during e yeur -
Aggregate amount £ TO6IR 5 BRAW 5 KK 266
Weightad composite interest mge R.AaN B Y

The above weighted composite interest rates were caleulated
by dividing the applicable interest expease for the year by

the average daily shortterm borrowings shown above:,

At Necember 31, 1990, the Company had committed bank
lines of credit aggregating 5200 million (8154.5 milhon of
which were unused at such date) which make available

interim financing at various rates of interest based on

the

London InterBank Offered Rate (LIBOR), the bank
certificate of deposit rate, or other options, and in support
of which the Company has agreements with its lending

banks to pay annual fees of 0.125%. These lines of credit
renewable annually at various dates throughout the year

are

Note B - Retirer it Plans and Related Benef'ts

The Company ...s non-contributory, defined benefit
retirement plans covering substantially all of its emproyees.
Benefits are based on years of service and the employees’
compensation during years of employment. The Company s
funding policy s o contribute annually at least the minimum
amount reguired by government funding standards, but net
more than that which can be deducted for Federal income
tax purposes. Plan assets consist principally of common
stocks and fixed income securities (including $% million of
Company securities at Decomber 31, 1960)

Pension costs for the years 1990, 1989, and 1988 were
$29 million, $19 million, and $15 million, respectively, of
which approximately 17% in each year way charged to
CONSLUCHION ACcounts

The plans’ funded status follows (n millions):
At Dipcombier 11,
TR0 TR0 T
Actunrial present value of benefit obligations,

Vested benemn abugstion R(414) 4077 Samn

Accurmlated behefit obligmion S439) SiMd) B

Propected benpiit alligation for serve &

rendered 1o date S(OKR2) S(50K S4200
Plan assets ut fuir vidue W40 HW W
(Defictoncy ) Fxcess of plan assets vervus
projected benefi obligntion 42 w &
UUnrecognized net (gain) or loss 37 ¢Nh  eb
Prior service cost nof yet recognized in net
peniodic penslon cost L 5
Unrecognized net awscts at transition (18 09 (W
Prepaid pension cost 8 38 55 &

Effective January 1, 1088, the Company amended its
principal retirement plan to charge the benefit formula to
reflect final average pay. This amendment inereased the
accumulated benefit obligation and the projected benefit
obligation at December 31, 1985 by 818 million and 862
million, respectively.

Pension costs include the following components
(in millions) 1980
Service cost - benefits earned during

the period 16 5108 13
Interest cost on projected benefit obligation a9 44 K13

L

Actual return on plan assets (19 b
Net amortization and deferral (22) i 8
Pension cost 8 234 5105 1b

For determining the wctuarial present value of the projected
benefit obligation in 1990, 1989, and 1988, the weighted
average discount rates were 9%, 8.75%, and 9%, respectively.
The rate of increase in future compensation was 6% and the
expected longerm rate of return on plan assets was 8.5% in
1990 and 1989, and 7.5% in 1988,
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Notes to Financial Statements .

In addition to providing pension benefits, the Company
provides certain health care and life insurance benefits for
retired employees  Substantially all of the Company's
employees may become eligiole for those benefits if they
reach retirement age while working tor the Company. The
costs of retiree health care and life insurance benefits are
recognized on the basis of claims paid. Such costs totaled
$11 million, $9 million, and §7 million for 1990, 1689, and
1985, respectively

The Financial Accounting Standards Board has issued
Statement of Financial Accounting Standards No 106,
“Ex ployers' Accounting for Postretiremen! Benefits Other
Than Pensions™ (SFAS 106). The Company plans t¢ adopt
SFAS 106 in 1993 SFAS 106 will require accrual of
postretirement benefits during the years an employee
provides services. The impact of this new standard has not
been fully determined, but the change likely will result in
significantly greater expense being recognized tor provision
of these benefits. The Company expects that a regulatory
asset will be recorded to reflect amounts 1o be recovered
through rates in the future as the costs are paid,
Accordingly, adoption of SFAS 106 is ot expected to have a
significant impact on the Company's financial position or
results of operations.

Note 9 - Construction Commitments

The Company is engaged in a construction program under
which expenditures averaging approximately 8260 million
are anticipated during each of the next five years.

Note 10 - Contingencies
The Company's insurance coverage for its Callaway plant is
as follows:

Property insurance coverage of 8500 million
provided by American Nuclear Insure=s (AND and
Mutual Atomic Energy ! tability Underwriters
(MAELL).

Excess property insurance of $925 willion pro-
vided by Nuclear Electric insurance Limited
(NEIL), @ mutual insurer established by the
utility indusiry, Under this policy, the Company
could be subject to a maximum retrospective
premium assessment of 86.6 million in any one
policy year if NEIL's property losses exceed
available funds. The policy also provides up to an
additional 8200 million of coverage for premature
decommissioning costs in excess of funds
previously collected for decommissioning  Such
coverage is limited to a premature decom-
missioning which results from a me*~r accident .

Union Electric Company

L xcess property insurance of 8700 million pro-
vided by AN] and MAELY

A Master Worker Policy issued by AN and
MAELL" with an aggregate it of 8200 million for
the muclear industry as a whole to cover claims of
workers as a result of initial radiation exposure on
or after Janvary 1, 1988, Under this policy, the
Company could be subject to a maximum
retrospective premium assessment of $3.2 milhon.

Accidental outage replacement power cost
insurance provided by NEIL Thereunder, the
Company is insured for up to 82 million pwr week
for the first year, commencing 21 weeks after
initiation of the outage; up to §1.3 million per week
for the second year. and for up to
§0.7 milhon per week for the third year. Under this
policy, the Company could be subject to a
maximum annual retrospective premium assess:
ment of $2.5 million.

The Atomic Energy Act, as revised August 1988 by the
Price-Anderson amendments, covers liability to third
parties for a nuclear incident and currently limits such
liability to approximately 87.8 billion for each nuclear
incident. Coverage of the first 8200 million of liability is
j-ovided by ANl and MAELU. The balance is provided by
utility industry retrospective assessments. The Company's
maximum potential assessment under this plan would be
865 million per incident payable in annual installments of
not more than $10 million. Additionally, if the sum of all
public liability claims and legal costs arising from a nuclear
incident exceeds the anount of primary and excess
coverage in force, the Company can be assessed an
edditional $3 million.

To the extent that any losses arising from a nuclear incident
at Callaway plant exceed the litits of, or are not subject to,
insurance, or to the extent such insurance becomes
unavailable in the future, the Company may retain the risk
of loss as a selfdnsurer. Although the Company has no
reason to anticipate a serious nuclear incident at Callaway
plant, if such an incident did occur, it could have a material
but presently undeterminable adverse effect on the
Company’s finuncial position.

On November 15, 1990, the Clean Air Act Amendments of
1990 were enacted. Under this legislation, the Company is
required to reduce total annual emissions of sulfur dioxide
by approximately two-thirds by the year 2000, Significant
reductions in nitrogen oxids wii 2180 be required. The final
version of the legislatic a allows much more flexibility for



compliance than earlier proposals. This increased
flexibility will allow the Company 1o reduce sulfur dioxide
emissions eashier and comply with the Act &t considerably
less cost than would have been required under the onginal
bill. With switching to low-sulf r ¢ ai and early banking of
emission credits, the Company anticipates that it can
comply with the requirements of the law with no significant
increase in revenue needs because the related capital costs,
currently estimated at about S300 million over the next
decade, will be largely offset by lower fuel costs

As of December 31, 1990, the Company was designaied a
patentially responsible party (PRP) by federal and state
environmental protection agencies for five hazardous wasie
sites. Other hazardous waste sites have been identifie - for
which the Company may be responsible but has not Leen
designated @ PRP The Company is presently investigating
the remedial costs that will be required for all of these sites
However, such costs are not expected to have a material
adverse effect on the Company's fisancial position.

The Company is involved in legal and administrative
proceedings before var.ous courts and agencies with
respect 1o matters arising in the ordinary course of
business, some of which invelve substantial amounts
Management is of the opinion that the final disposition of
these proceedings will no' have & puaterial adverse effect on
the Company's financial position.

In November 1990, the Missouri Public Service Commission
approved a settlement among all parties in a rate design
proceeding involving the Company’s Missouri electric rates.
Under the terms of the settlement, rate decreases for
commercial and industrial customers will reduce annual
revenues by approximately 830 ivillion. The settlement also
provides that no party shall fi' e fr a general increase or
decrease in the Company's Missouri electric rites prior to
January 1, 1993, except that the Company would be allowed
to file for an increase il certain adverse events were Lo occur,

Note 11 - Callaway Nuclear Plant

In 1981, the Company canceled construction of Unit No. 2
at its Callaway plant. In 1989, the Missouri Supreme Court
refused to hear an appeal of a Missouri Public Service
Commission order that denied recovery of Callaway Unit
No. 2 costs applicable to the Missoun jurisdiction. As a
result, in 1989 the Company wrote off 850 million (830
million net of tax or §.30 per share) of the recorded asset
related to the portion of Callaway Unit No. 2 applicable to
the Missouri jurisdiction.

Under the Nuclear Waste Policy Act of 1982, the U &
Department of Energy (DOE) is responsible for the

permanent storage and disposal of spent nuclear fuel DOE
currently charges one mill per kilowatt-hour generated for
future disposal of spent fuel Electric rates charged to
customers provide for recovery of such costs

Callaway plant decommissioning costs are estimated (o be
$336 million in current year dollars. Electric rates charged
to customers provide for recovery of decommissioning
costs over the life of the Callaway plant. Amounts so
collected from customers are deposited in a trust fund
which has been established to provide for decommissioning
COSts

During 195K, the Company obtained long-term power
supply contracts with certan of its wholesale customers,
As a condition of such contracts, the Company will net
recover 829 million (815 million net of tax) of Callaway plant
related phasedin plan deferred costs applicable to these
custoraers. As a result, the Company charged §15 million
net of tax (515 per share) 1o expense in 1985

Note 12 - Supplementary Information

(Thousantds of Dollers) 1980 1980 188
Maintenance and repudrs, charged
directly to:

Operating oxpenses S176.300 S166220 S162977

10,800 10,861 10,740
SIA7,200 S167,000 S170.726

Other accounts (@)

Depreciation, depletion and
amortistion of fixed and inwngible
ansets, charged directly W
Operating expenses §285,760 5220290  SI24.396
Other aceounts (a) 4,030 4 50K 4,148
R200,680 S207 708 520K T
Tunes, other than payroll and ' )
income taxes, charged directhy to:
Operating expenses —
Real estate and personal property 8§ TR.650 S 7hK80 & 70,068
License and franchise 94,200 96 276 5 08

Miscellaneous 1,680 1748 2213
174,739 176,908 176910
Other aceonnis 4,404 a7 1850

S170,043 SIKLOZ 8180760

(@) A substantial portion of amounts charged 1o other accounts is
sllocated 1o operating expenses through clearing accounts,

) The amounts of payroll taxes for the years 19K, 1984, and 1988 wore
S10.408,000, 518,900,000, and 81K 089000, respectively

() The amounts of rovalties and advertising costs were ot material

(dy Total interest paie! (et of amount capitalized) in 1990, 1080, and 1988
was 5168 millton, $177 million, snd 8179 million, respoctively

(e} Total income taxes pald in 1996, 1989, and 1088 were § 158 million,
S48 million, and 5104 million, respectively

This report and the financial statements contained herein are submitted for the informuation of the stockholders of the Company and wre not intended 10
induce. o for use in connection with. any sake or purchise of any securities of the Campany
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plant expenses. 1o 1988, operations expenses, other than
fuel and purchased power costs, increased 87 million, due
primarily to a 86 million increase in wages and other em
ployee benefit expenses and a 83 million increase in natural
gas purchased for resale, partially offset by a 82 million de-
crease in Callaway plant expenses.

In 1990, maintensnce expenses increased 820 million,
which includes 514 milkon at generating plants other than
Callaway plant and 32 million associated with Callaway's
fourth refueling. In 1989, maintenance expenses decreased
87 million, reflecting a 814 million decrease in maintenance
expenses al generaling plants other than Callaway, offset
by a 87 miliion increase in maintenance expenses at
Callaway plant, attributable to Callawsy's third refueling in
carly 1989, In 1988, maintenance expenses increased 54
million, primarily reflecting increased maintenance expens
es at all major coal generating plants, offset by an S11 mil
lion reduction in Callaway plant maintenance expenses, re
flecting the plant's second refueling in late 1987

Depreciation expense increased 85 million in 1990 primary-
ly due to an increase in depreciable property. Deprecimon
expense increased S19 million in 1988 primarily due to the
effect of the 1987 Callaway refueling outage and the change
in 1988 from the unitol-production method to the straight-
line method of computing Callaway plant depreciation in ac
cordance with regulatory cemmiscion orders.

Amortization of phasein plans deferred costs decreased in
1990 and 1989, by 82 million and 85 million, respectively, re
flecting the conclusion of the Minois and wholesale customer
phase-in plans. Amortization of phase-in plans deferred
costs increased 535 million in 1988 primarily reflecting amor-
tization of the Missouri portion of accumulated Callaway-re-
lated deferred costs which began in January 1988

Income taxes from operations decreased S11 million in
1990 due principally to lower pretax income. Income
taxes from aperations increased 89 million in 1989, princi
pally due to higher predax income and the decrrased
amortization of certain Callaway-related accumulated de-
ferred income taves (see Callaway Rate Phase-ln Mans in
Notes 1 and 2 uader Notes to Financial Statements)
Income taxes from operations increased 814 million in
1988 dur principally to decreased amortization of certain
Callaway-related accumulated deferred income taxes. of!f-
set in part by a decrease in pre-tax income.

In 1990, the 82 million decrease in other taxes charged to
operating expenses is primarily due to decreases in real es
tate and license and franchise taxes partially offset by high-

er payroll uxes. In 1989, the 81 million increase in other
taxes charged 1o operating expenses is primarly due to in-
creased redl estate taxes. The 1988 increase in other taxes
charged to operating expenses is due (o a 84 million in-
crease in license and franchise taxes resulting from in
creased revenues.

interest

In 1990, the interest expense increased 811 million, prinari-
ly reficcting a 827 million reduction i 1989 attributable to
the favorable resolution of seve al tax matters partially off-
set by reduced interest resulting from refinancing higher
cost debt with lowercost issues and reduced total outstand-
ing debt. The 1989 decrease in interest expe we reflects
the favorable resolution of the tax matters in 1989 (see
Note 2 under Notes to Financial Sastements). The 1985 de-
crease in interest of 830 million primarily reflects the refi
nancing of high-cost Jebt with lowerscost issues aud re-
duced total outstanding debt.

Callaway Rate Phase-In Plans and Costs Disallowed
See Notes | and 11 under Notes to Financial Statements for
information relative to Callaway rate phase-in plans and the
Callaway Unit No. 2 costs disallowed.

Miscellaneous Other Income and Deductions, Net
The 1990 increase of 82 million in Miscellaneous, net pri-
marily reflects miscellaneous interest income. The 1989 in-
crease of $16 million in Miscellaneous, net primarily re-
flects 815 million net of tax charged 10 expense in 19585 re-
lated to obtaining long-term power supply contracts with
certain wholesale customers (see Note 11 under Notes 1o
Financial Statements)

Clean Air Act Amendments

On November 15, 1990, tae Clean Air Act Amendments of
1990 were enacted.  Under this legislation, the Company is
required to reduce total annual emissions of sulfur dioxide
by approximately two-thirds by the year 2000, Significant
reductions in nitrogen oxide will also be required. The
final version of the legislation allows much more flexibility
for compliance than earlier proposals. This increased flexi-
bility will allow the Company to reduce sulfur dioxide etnis-
sions earlier and comply with the Act at considerably less
cost than would have been required under the original bill,
With switching to low-sulfur coul and early banking of emis
sion credits, the Company anticipates that it can comply
with the requirements of the law with no significant in-
crease in revenue needs because the related capital costs,
currently estimated at about 300 million over the next
decade, will be largely offset by lower fuel costs

a1
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Mansgements Discussion and Analysis

Liquidity and Capital Resources

Construction expenditures averaging approximately 8260
million are anticipated during each of the years 199]
through 1995 The Company completed the construction
of its Callaway piant in late 1984, Additional electric gener-
ation capacity s not anticipated before the late 19%90s. For
funds required in addition to construction expenditures,
see Notes 3, 4, and 5 under Notes 10 Financial Statements.

The Company has an agreement with Arkansas Power and
Laght Company, a subsidiary of Entergy Corporation, for
the cash purchase of their Missouri retail electric distribu-
tion properties in 1991 The purchase price is expected to
be approximately 870 million The agreement is subject 1o
approval by various regulatory authorities.

A nuclear fuel lease agreement provides for the financing ot
the Company's nuclear fuel requirements. Effective
February 1, 1991, the maximum amount which may be fi-
nanced under the agreement was reduced from 5200 mil
lion 1o 8150 million. At December 31, 1990, £ 54 million of
nuclear fue! was financed under the lease

The Company plans to continue utilizing short-term debt as
support for normal operations and other temporary
requirements (see Note 7 under Notes to Financial
Statements). The Company is authorized by the Federal
Energy Regulatory Commission (FERC) to have outstand-
ing at any one time up to 5600 million of short-term unse-
cured debt instruments.

Tax Matters

The Technical and Miscellaneous Revenue Act of 1988
(TAMRA) contained several provisions that affect the
Company. The most significant provision was the substan:
tive law change contained in the Technical Corrections
sections of the Act which retroactively extended the 35%
reduction in investtnent tax credit (ITC) carryforwards as
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enacted by the Tax Reform Act of 1986 to also apply to the
ITC carryforwards generated by plant placed in service
before 1986 In 1988, while total provisions for federal -
come taxes were reduced as a result of the reduced tax rate
provided by the Tax Reform Act of 1986, the amount of in-
come taxes currently pavable increased principally as a re
sult of the reduction of I'TC carryforwards

See lncome Taxes in Note | under Notes to Financial
Statements regarding Statement of Financial Accounting
Standards No. 96, “Accounting for Income Taxes”

Effects of Inflation and Changing Prices

The Company's financial statements reflect the historical
cost of events and transactions ocourring at times when the
purchasing power of the dollar was different from the
present. The effects of inflation and changing prices on the
Company’s financial statements are rost significant in the
areas of depreciation and property, plant, and equipment

The current replacement cost of the Company's utility plant
substantially exceeds its recorded historical cost. However,
the reguiatory process limits the Company to the recovery
of the historical cost of utility plant through depreciation,
While the regulatory process does not reflect the current
cost of replacing utility plant, past practice indicates the
Company will be allowed to earn on and to recover the
increased cost of (s net investment atter facilities are
replaced.

The Company, by having assets such as receivables, fuel
and materials inventory, and deferred charges, incurs a
loss of purchasing power during periods of inflation
because, after conversion, the cash received for these items
will purchase less. More than offsetting such assets, how-
ever, are significant amounts of long-term debt, deferred in-
come taxes, and current labilities w**_h will be paid with
doliars of reduced purchasing power



Operating Statistics
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1 $N)

Electric Operating Revenues (0
5 N 763 539

672,905

111,040
He !0)7

619

Total Electric Operating Revenues §1,939,171

Kilowati-Hour Sales (000 00

Total Kilowatt-Hour Sales

Electric Customers

57,102
120.392
7,450
2]
1,644

Total Electric Customers 1.086.6049

Residential Customer Data

10,282
SKM) KO
7. TR«

Gross Instantaneous
Peak Demand (Kilowat 7.465.000

Capability at Time of Peak,
Including Net Purchases (Kilow 8,132,000

Generating Capability at
Time of Peak (Kilowatt: 7.760.000

«oal Burned ' 10.643.000

Price per Ton of Coal




Selested Financial Information

Mrocsanct of Dollars Except Shanes and Fer Share Amounts ant Batios
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Opemuns revenues
Operating expenses.
Operating incotne

Callaway rate phase-in plans
Deferred costs dicallowed

Callaway Unit No. 1 costs disallowed net

Laoss on cancellation of
Callaway Unit No. 2, net

Allowance for all furds used
during construction

Miscellaneous, net

Interest

Net income

Preferred stock dividends

Earnings on common stock

Average commor shares
W(Ilmtdlﬂﬁ

1990

$2,023,017
1,565,477
457,540

237

14,145
9,881

187,684
294,219

14,693

279,526
102.123,834

Assets, Obligations, and Equity Capital (Year End)

Total assets

Longterm debt obligations

Preferred stock sui. ot to
mandatory redemption

Preferred stock not subject to

mandatory redemption
Common equity

Financial Indices:
['.arninp por share of common stock

(based on average shures outstanding)

Cash dividends per share of
common stock

Return on average common stock equity

Ratio of earnings to fixed charges (a)
Book vaiue per common share

Capitalization Ratios Year End):
Common equity
Preferred stock not subiect L
mandatory redemption
Preferred stock subject 10
mandatory redemption

Long4erm debt

84,702,341
1,948,024

780

218,004
2,021,209

§2.74

§2.10
14.16%
3.57

$19.79

48.3%
5'2

46.5

100.0%

1989

§2,010,306
1,543,508
466,468

B Il
el

-

e

(30,196)
17,908
7,769
176,571
285,605
19,134
266471

162,123 834

85,760,322
2,106,776

LY

227,582
1,954 481

82.61

82,02

14.03%

3.63
§19.14

45.6%

49.1
100.0%

Union Electric Company
088 1987
$2,029,107 81,946,411
1,544,953 1457 957
484,154 488,454
2,408 92,791
- (23,169)
14 885 20477
(10,648) (15,714)
199,241 228,961
201,568 339 878
30,425 36,522
261,133 297,356
102,123,834 102,123,834
§5,827.246 $6,967 811
2,188 614 2,357,615
60 K32 4,608
279,784 354,784
1,895,360 1,837,156
82,56 §2.91
$1.94 81,92
14.08% 16.70%
3,35 .30
$1856 81799
§2.8% 39.8%
63 7.7
14 14
495 51.1
100.0% 100.0%

(a) hﬂrnmgs uwd in mmmunn mf ratio u! earnings to fixed charges consist of net income plus fixed charges (interest a.d an
apprapriaie amount of rentals charged to operating expenses) and income taxes
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$1.807,182
1,287 572
519,610
59,861

15,812
3947
247 409
351,821
49,245
302,576

102,123,834

- — e 2w T S i

pgom 1 - 11
2.436,002

165,384
354,784

R L L

§2.96
51.86

18.16%

279
817.07

81,591,763
1,173,187
418,576
74,631

(234.780)

106,754
(1,708)

mlm

109,152
49,836
50,316

100,403,016

85738620
2,454,687

173,160

354,784
o

50.59

8178
3.81%
1.4

76

35
L)

1000

353
21

3.8
53.2

RY

oo

$1.412414

1,172,128
240,286

-

e

329,660
1,619
247 308
324,266
50,185
274,081

$5,819,096
2,457,381

178,936

354,784
1,098,239

82'“
$1.72

17.23%

288

36.2%

76

38
52.4

kst
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Selected Quarterly Information

Union L lectric Company

Quarter Ended: March 31, 199

Sepit mber 30, 195M)

December 31 1 OAN)

Common Stock Prices and Dividends

1990 Price Rang 1 9940
High Low Dividends Quarter Ended
Per Share N2 5 26 - SPd March
June U
Seplember S0
December 31

Investor Information

PRPIus Dividend Retnvestment and Stock Purchase Program
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Directors and Officers

Board of Directors

* L A. Baer 1
Management - Business Consultant
Former Chairman and Chief Executive
Officer - Stix, Baer & Fuller,

Sam B. Cook
Chairman - Central Bancompany and

its subsidiary, Central Bank, which con-

ducts a general banking business.

* William E. Cornelius
Chairman and Chief Executive Officer

* Earl K. Dille
President

* Charles J. Dougherty
Former Chairman and
Chiefl Executive Officer

Thomas A. Hays

President - The May

Department Stores Company,

a nationwide retailing organization.

** Thomas H. Jacobsen
Chairman, President, and Chief
Executive Officer - Mercantile
Bancorporation Inc., a bank
holding company.

* John Peters
Chairman and Chief Executive Officer -
Boatmen's Trust Company,
which conducts & general trust
busir ess.

** Harvey Saligman
Former Chairman of the Board -
INTERCO INCORPORATED.
« Stewart W, Smith, Jr,
++ Former Vice Chairman

Adviter to the Board

Isaac B. Grainger
Former President - Chemical Bank.

* Member of Executive Committee
*+* Member of Auditing Committee

Officers

William E. Cornelius
Chairman and
Chief Executive Officer

Earl K. Dille
President

Donald E. Brandt
Senior Vice President -
Finance and Aceounting

Charles A. Bremer
Senior Vice President -
Technical Services

Charles W, Mueller
Senior Vice President -
Administrative Services

Robert 0, Piening
Senior Vice President -
Power Operations

Donald I, Schoell
Senior Vice President -
Nuclear

Charles J. Schukai
Senior Vice President -
Customer Services

James J, Beisman
Vice President - Customer Service

Donald W,
Vice President - Engineering and
Construction

William J. Carr
Vice President - Regional West

G. J. Haven
Vice President - Research and
Development

William E. Jaudes
Vice President and General Counsel

R. Alan Kelley
Vice President - Energy Supply

Herbert W, Loeh
Vier President « Human Resources

H, G Pisyer
Yo rropaent - Information Services

M. “h~<1 ), Montana
Ve President - Industrial Relations

William A. Sanford
Vice President - Supply Service

Robert J. Schukai
Vice President - Power Plants

William C. Shores
Vice President - Regional East

Jerrel D, Smith
Vice President - Environmental
and Safety

H. I Wuertenbaecher, Jr,
Vice President ~ Corporate
Communications

Ronald C, Zdellar
Vice President -~ Transmission and
Distribution

Joseph M. Pleifer
Controller

James C. Thompson
Secretary

L. A. Esswein

Treasurer
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