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This report contains “forward-lookingtatements within the meaning of Section 21E ofbeurities Exchange Act of 1934, as amer
Forward-looking statements should be read withcetngionary statements and important factors uritdeeheading “Forward-looking
Statements.” Forward-looking statements are atéstants other than statements of historical factuding those statements that are
identified by the use of the words “anticipategbtimates,” “expects,” “i
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GLOSSARY OF TERMS AND ABBREVIATIONS

We use the words “our,” “we” or “us” with respeotdcertain
information that relates to Ameren, Ameren Miss@umil Ameren
lllinois, collectively. When appropriate, subsidés of Ameren
Corporation are named specifically as their variousiness
activities are discussed. Refer to the Form 10+Kafoomplete
listing of glossary terms and abbreviations. Ordyror
significantly changed terms and abbreviations actided below.

2006 I ncentive Plan - The 2006 Omnibus Incentive Compensation
Plan, which became effective in May 2006 and preditbr
compensatory stock-based awards to eligible empbgad
directors. The 2006 Omnibus Incentive Compensdtian was
replaced prospectively for new grants by the 20ibghtive Plan.
2014 Incentive Plan - The 2014 Omnibus Incentive Compensation
Plan, which became effective in April 2014 and eg for
compensatory stock-based awards to eligible empbgad
directors.

Clean Power Plan - “Carbon Pollution Emission Guidelines for
Existing Stationary Sources: Electric Utility Geagng Units”, a
proposed rule issued by the EPA on June 18, 2014.

Form 10-K - The combined Annual Report on Form 10-K for the
year ended December 31, 2013, filed by the Amem@mganies

with the SEC.

NEIL - Nuclear Electric Insurance Limited, which inclgdgl of its
affiliated companies.

Net energy cost - Net energy cost, as defined in the FAC, includes
fuel and purchased power costs, including trangfiort charges ai
revenues, net of off-system sales.

FORWARD-LOOKING STATEMENTS

Statements in this report not based on historaetsfare
considered “forward-looking” and, accordingly, imve risks and
uncertainties that could cause actual resultsfferdnaterially from
those discussed. Although such forward-lookingestesnts have
been made in good faith and are based on reasosshienptions,
there is no assurance that the expected resultbevilchieved.
These statements include (without limitation) stegats as to future
expectations, beliefs, plans, strategies, objestigeents, condition
and financial performance. In connection with teafé harbor”
provisions of the Private Securities Litigation 8 Act of 1995,
we are providing this cautionary statement to ifgthportant
factors that could cause actual results to diffatarially from those
anticipated. The following factors, in additionttmse discussed
under Risk Factors in the Form 10-K and elsewhethis report
and in our other filings with the SEC, could caastual results to
differ materially from management expectations &sted in such
forward-looking statements:

e regulatory, judicial, or legislative actions¢inding changes in
regulatory policies and ratemaking determinatisogh as the
complaint cases filed by Noranda and 37 resideatistomers
with the MoPSC in February 2014; Ameren

Missouri’s July 2014 electric rate case filing; Arae lllinois’
appeals of the ICC's electric and natural gasaiters issued
December 2013; Ameren lllinois’ April 2014 annubdadric
delivery service formula update filing; FERC settnt
procedures regarding a potential Ameren lllinoecgic
transmission rate refund; the complaint case fitd FERC
seeking a reduction in the allowed return on comeuity
under the MISO tariff; and future regulatory, judicor
legislative actions that seek to change regulatecpvery
mechanisms;

the effect of Ameren lllinois participating inpgrformance-
based formula ratemaking process under the IEIMA&luiding
the direct relationship between Ameren lllinoisura on
common equity and 3Qear United States Treasury bond yie
the related financial commitments required by tBEMA, and
the resulting uncertain impact on the financialditan, results
of operations, and liquidity of Ameren lllinois;

the potential extension of the IEIMA after itsrent sunset
provision at the end of 2017, and any changeseto th
performance-based formula ratemaking process aiines
financial commitments;

the effects of Ameren lllinois' expected pagation, beginning
in 2015, in the regulatory framework provided bg #tate of
lllinois' Natural Gas Consumer, Safety and ReliabAct,
which allows for the use of a rider to recover sadtcertain
natural gas infrastructure investments made betwsercases;
the effects of increased competition in the feitdue to, among
other things, deregulation of certain aspects ofomsiness at
either the state or federal levels and the implaatem of
deregulation;

changes in laws and other governmental actionkjding
monetary, fiscal, and tax policies;

the effects on demand for our services resuftiom
technological advances, including advances in gnefficiency
and distributed generation sources, which genefatdricity at
the site of consumption;

the timing of increasing capital expenditure aperating
expense requirements and our ability to timely vecahese
costs;

the cost and availability of fuel such as coaltural gas, and
enriched uranium used to produce electricity; thet and
availability of purchased power and natural gadfetribution;
and the level and volatility of future market psder such
commodities, including our ability to recover thasts for such
commodities;

the effectiveness of our risk management stiasegnd the use
of financial and derivative instruments;

business and economic conditions, includingrtimgpact on
interest rates, bad debt expense, and demand f@roducts;
disruptions of the capital markets, deterioratioiiedit metric:
of the Ameren Companies, or other events that naag lan
adverse effect on the cost or availability of calpithcluding
short-term credit and liquidity;

our assessment of our liquidi




» the impact of the adoption of new accountingdgnce and the
application of appropriate technical accountingsund
guidance;

e actions of credit rating agencies and the effet&ioh action:

« the impact of weather conditions and other retphenomena
on us and our customers, including the impact sfesy
outages;

e generation, transmission, and distribution aseastruction,
installation, performance, and cost recovery;

» the effects of our increasing investment in gle¢ransmission
projects and uncertainty as to whether we will aehiour
expected returns in a timely fashion, if at all;

» the extent to which Ameren Missouri prevailgtenclaim
against an insurer in connection with its Taum Sawkped-
storage hydroelectric energy center incident;

» the extent to which Ameren Missouri is permittadits
regulators to recover in rates the investmentsitienin
connection with additional nuclear generation atdallaway
energy center;

» operation of Ameren Missouri's Callaway energyter,
including planned and unplanned outages, and de¢ssianing
costs;

» the effects of strategic initiatives, includintgrgers,
acquisitions and divestitures, and any relatedrgptications;

» the impact of current environmental regulatiansl new, more
stringent or changing requirements, including thesated to
greenhouse gases, other emissions and dischaogdisgowvate
intake structures, CCR, and energy efficiency, #natenacted
over time and that could limit or terminate the igien of
certain of our energy centers, increase our casts/estment
requirements, result in an impairment of our ass@igse us to
sell our assets, reduce our customers' demandefcirieity or
natural gas, or otherwise have a negative finamdfatt;

» the impact of complying with renewable energytfadio
requirements in Missouri;

» labor disputes, workforce reductions, future wage employes
benefits costs, including changes in discount ratesreturns
on benefit plan assets;

« the inability of our counterparties to meet thahiligations with
respect to contracts, credit agreements, and fiaknc
instruments;

» the cost and availability of transmission capafor the energy
generated by Ameren Missouri's energy centersquimed to
satisfy Ameren Missouri’'s energy sales;

« the inability of Dynegy and IPH to satisfy th@idemnity and
other obligations to Ameren in connection with thieestiture
of New AER to IPH;

» legal and administrative proceedings;

e acts of sabotage, war, terrorism, cyber attackstentionally
disruptive acts.

Given these uncertainties, undue reliance shoulth@@laced
on these forward-looking statements. Except teetttent required
by the federal securities laws, we undertake nigatibn to update
or revise publicly any forward-looking statemermtséflect new
information or future events.




PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.

AMEREN CORPORATION
CONSOLIDATED STATEMENT OF INCOME (LOSS)
(Unaudited) (In millions, except per share amounts)

Three Months Ended Six Months Ended June

June 30, 30,
2014 2013 2014 2013
Operating Revenues:
Electric $ 1,23 $ 1228 $ 2341 $ 2,31
Gas 184 17E 672 562
Total operating revenues 1,41¢ 1,40: 3,01¢ 2,87¢
Operating Expenses:
Fuel 19¢ 21z 40z 42€
Purchased power 111 121 222 272
Gas purchased for resale 79 72 38: 30z
Other operations and maintenance 412 447 832 84¢
Depreciation and amortization 18z 17¢ 364 353
Taxes other than income taxes 114 111 241 238
Total operating expenses 1,097 1,142 2,44t 2,43
Operating Income 322 261 56€ 44¢
Other Income and Expenses:
Miscellaneous income 21 16 39 31
Miscellaneous expense 4 5 13 13
Total other income 17 11 26 18
Interest Charges 89 10C 181 201
Income Before Income Taxes 25C 172 41Z 263
Income Taxes 99 66 163 101
Income from Continuing Operations 151 10€ 25C 162
Loss from Discontinued Operations, Net of Taxes (Ne 12) Q) (10 2 (209)
Net Income (Loss) 15C 96 24¢ (47)
Less: Net Income from Continuing Operations Attributable to
Noncontrolling Interests 1 1 3 3
Net Income (Loss) Attributable to Ameren Corporatim:
Continuing Operations 15C 10t 247 15¢
Discontinued Operations (1) (20 2 (209)
Net Income (Loss) Attributable to Ameren Corporation $ 14¢  $ 95 $ 24 $ (50)
Earnings (Loss) per Common Share — Basic:
Continuing Operations $ 0.6z $ 044 $ 1.0z $ 0.6€
Discontinued Operations (0.0 (0.0%) (0.0)) (0.87)
Earnings (Loss) per Common Share — Basic $ 061 $ 03¢ $ 1.01 $ (0.21)
Dividends per Common Share $ 04C $ 04C $ 08C $ 0.8C
Average Common Shares Outstanding — Basic 242.¢ 242.¢€ 242.¢€ 242.¢€

The accompanying notes are an integral part of thesconsolidated financial statements.
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AMEREN CORPORATION
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (LOS S)
(Unaudited) (In millions)

Three Months Ended June Six Months Ended June

30, 30,
2014 2013 2014 2013

Income from Continuing Operations $ 151 $ 106 $ 25C % 162

Other Comprehensive Income, Net of Taxes

Pension and other postretirement benefit plan igtiwet of income taxes of

$3, $8, $3 and $8, respectively 3 10 3 10
Comprehensive Income from Continuing Operations 154 11€ 258 17z

Less: Comprehensive Income from Continuing Operatins Attributable to

Noncontrolling Interests 1 1 3 3

Comprehensive Income from Continuing Operations Attibutable to Ameren
Corporation 158 11F 25C 16¢
Loss from Discontinued Operations, Net of Taxes Q) (20 (2 (209)

Other Comprehensive Loss from Discontinued Operatios, Net of Taxes — (4) — (11
Comprehensive Loss from Discontinued Operations Attbutable to Ameren
Corporation 1) (14) ) (220)
Comprehensive Income (Loss) Attributable to AmererCorporation $ 152 $ 101 % 248§ (51

The accompanying notes are an integral part of thesconsolidated 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 fobtfoliaccounts of $23 and $18, respectively)
Unbilled revenue
Miscellaneous accounts and notes receivable
Materials and supplies
Current regulatory assets
Current accumulated deferred income taxes, net
Other current assets
Assets of discontinued operations (Note 12)
Total current assets
Property and Plant, Net
Investments and Other Assets:
Nuclear decommissioning trust fund
Goodwill
Intangible assets
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
Interest accrued
Current regulatory liabilities
Other current liabilities
Liabilities of discontinued operations (Note 12)
Total current liabilities
Long-term Debt, Net
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net
Accumulated deferred investment tax credits
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, 10 an@)1
Ameren Corporation Stockholders’ Equity:
Common stock, $.01 par value, 400.0 shares auitbrizshares outstanding of 242.6
Other paid-in capital, principally premium on commstock
Retained earnings

A A~nivirmailatad AthAarv AcAarmanvrAlhAanciA TnAA

June 30, December 31,
2014 2013

446 $ 30
454 404
29¢ 304
218 19€
491 52€
202 15€
177 10€
68 85
15 16&
1,96t 1,97
16,72¢ 16,20¢
522 494
411 411
19 22
1,21z 1,24(
731 69¢€
2,897 2,86t
21,58t % 21,04:
11¢  $ 534
793 36¢
57t 80¢€
132 55
92 86
21¢ 21€
35C 351
33 45
2,312 2,461
5,82¢ 5,50¢
3,52¢ 3,25(
60 63
1,78¢ 1,70t
38C 36¢
463 46€
524 53¢
6,73 6,391
2 2
5,607 5,632
957 907



6 3

Total Ameren Corporation stockholders’ equity 6,572 6,54¢
Noncontrolling Interests 142 142
Total equity 6,71« 6,68¢

TOTAL LIABILITIES AND EQUITY $  21,58¢ 21,04:

The accompanying notes are an integral part of thesconsolidated financial statements.
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AMEREN CORPORATION
CONSOLIDATED STATEMENT OF CASH FLOWS
(Unaudited) (In millions)
Six Months Ended June 30,

2014 2013

Cash Flows From Operating Activities:

Net income (loss) 24¢ (47
Loss from discontinued operations, net of taxes 2 20¢
Adjustments to reconcile net income (loss) to mshcrovided by operating activities:
Depreciation and amortization 34¢ 334
Amortization of nuclear fuel 47 29
Amortization of debt issuance costs and premiurofdiats 11 12
Deferred income taxes and investment tax credgts, n 17¢€ 7C
Allowance for equity funds used during construction (1€) (16
Stock-based compensation costs 15 14
Other 8) 18
Changes in assets and liabilities:
Receivables (62) (92
Materials and supplies 3E 77
Accounts and wages payable (180 (75)
Taxes accrued 68 67
Assets, other (68) 4¢
Liabilities, other 3 9
Pension and other postretirement benefits 21 3€
Counterparty collateral, net 15 35
Net cash provided by operating activities — contigwoperations 65¢ 72¢
Net cash provided by (used in) operating activiti@scontinued operations 4) 3¢
Net cash provided by operating activities 654 76€
Cash Flows From Investing Activities:
Capital expenditures (88%) (57%)
Nuclear fuel expenditures (2€) (25
Purchases of securities — nuclear decommissionisg fund (290) (97
Sales and maturities of securities — nuclear dedssioming trust fund 287 8¢
Proceeds from note receivable — Marketing Company 7C —
Contributions to note receivable — Marketing Compan (78) —
Other 2 2
Net cash used in investing activities — continupgrations (922) (60€)
Net cash provided by (used in) investing activitisdiscontinued operations 152 (32)
Net cash used in investing activities (770) (637)
Cash Flows From Financing Activities:
Dividends on common stock (199 (199
Dividends paid to noncontrolling interest holders 3) 3)
Short-term debt, net 42t 25
Redemptions and maturities of long-term debt (692) —
Issuances of long-term debt 59¢ —
Capital issuance costs 4) —
Advances received for construction 2 7
Net cash provided by (used in) financing activitiesontinuing operations 132 (165)
Net cash used in financing activities — discontthoperations — —
Net cash provided by (used in) financing activities 132 (165)
Net change in cash and cash equivalents 16 (34)
Cash and cash eauivalents at heainnina of 20 2nc



Cash and cash equivalents at end of period 4€ 17t

Less cash and cash equivalents at end of periggterdinued operations — 25

Cash and cash equivalents at end of period — aongroperations $ 46 % 15C

The accompanying notes are an integral part of thesconsolidated financial statements.
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UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)
STATEMENT OF INCOME AND COMPREHENSIVE INCOME
(Unaudited) (In millions)

Three Months Ended Six Months Ended June

June 30, 30,
2014 2013 2014 2013
Operating Revenues:
Electric $ 871 $ 86C $ 162 $ 1,59
Gas 28 29 96 93
Other 1 — 1 —
Total operating revenues 90cC 88¢ 1,717 1,68¢
Operating Expenses:
Fuel 19¢ 213 40z 42€
Purchased power 28 41 61 67
Gas purchased for resale 11 11 51 48
Other operations and maintenance 222 258 44¢ 474
Depreciation and amortization 117 11z 238 224
Taxes other than income taxes 81 79 15¢ 15€
Total operating expenses 657 71C 1,35t 1,39t
Operating Income 24% 17¢ 362 29C
Other Income and Expenses:
Miscellaneous income 16 14 30 28
Miscellaneous expense 2 3 6 8
Total other income 14 11 24 20
Interest Charges 54 56 10€ 11€
Income Before Income Taxes 20< 134 28C 194
Income Taxes 76 49 10= 68
Net Income 127 85 17t 12¢€
Other Comprehensive Income — — — —
Comprehensive Income $ 127 ¢ 85 $ 17t ¢ 12¢
Net Income $ 127 $ 85 $ 17t $ 12¢
Preferred Stock Dividends 1 1 2 2
Net Income Available to Common Stockholder $ 12¢ $ 84 $ 17:  $ 124

The accompanying notes as they relate to Ameren Misuri are an integral part of these financial statments.
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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 fobtfoliaccounts of $7 and $5, respectively)
Accounts receivable — affiliates
Unbilled revenue
Miscellaneous accounts and notes receivable
Materials and supplies
Current regulatory assets
Other current assets
Total current assets
Property and Plant, Net
Investments and Other Assets:
Nuclear decommissioning trust fund
Intangible assets
Regulatory assets
Other assets
Total investments and other assets
TOTAL ASSETS
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Current maturities of long-term debt
Borrowings from money pool
Short-term debt
Accounts and wages payable
Accounts payable — affiliates
Taxes accrued
Interest accrued
Current regulatory liabilities
Other current liabilities
Total current liabilities
Long-term Debt, Net
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net
Accumulated deferred investment tax credits
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
Stockholders’ Equity:
Common stock, $5 par value, 150.0 shares authoriZd®.1 shares outstanding
Other paid-in capital, principally premium on conmmstock
Preferred stock not subject to mandatory redemption
Retained earnings

December 31,

June 30, 2014 2013
$ 28 1
217 191
2 1
214 16¢€
81 57
352 352
141 11€
82 71
1,115 95¢
10,59¢ 10,45:
52¢ 494
19 22
52¢ 534
41€ 44%
1,48 1,49:
$ 13,20 12,90
$ 11¢ 10¢
61 10%
18t —
19t 387
16 30
157 22C
73 57
39 57
101 82
94¢€ 1,04
3,88¢ 3,64¢
2,61¢ 2,52¢
57 58
1,09¢ 1,041
37¢ 36€
17z 18¢
42 37
4,361 4,21¢
511 511
1,56( 1,56(
80 80
1,86( 1,84




Total stockholders’ equity 4,011 3,99

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY $ 13,20 $ 12,90«

The accompanying notes as they relate to Ameren Misuri are an integral part of these financial statments.
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UNION ELECTRIC COMPANY (d/b/a AMEREN MISSOURI)

STATEMENT OF CASH FLOWS
(Unaudited) (In millions)

Cash Flows From Operating Activities:
Net income
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization
Amortization of nuclear fuel
FAC prudence review charge
Amortization of debt issuance costs and premiurngdiats
Deferred income taxes and investment tax credés, n
Allowance for equity funds used during construction
Changes in assets and liabilities:
Receivables
Materials and supplies
Accounts and wages payable
Taxes accrued
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
Money pool advances, net
Purchases of securities — nuclear decommissionirsg) fund
Sales and maturities of securities — nuclear dedssioming trust fund
Other
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on common stock
Dividends on preferred stock
Short-term debt, net
Money pool borrowings, net
Maturities of long-term debt
Issuances of long-term debt
Capital issuance costs
Net cash provided by (used in) financing activities
Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of period

The accompanying notes as they relate to Ameren Misuri are an integral part of these financial statments.

Six Months Ended June 30,

2014
$ 178 $ 12€
22( 20¢
47 29
— 23
4 4
61 13
(15) (14)
(97) (158)
— 28
(169) (11)
(65) 79
(5) 61
39 37
11 18
212 33¢
(375) (279)
(26) (29
— 24
(290) (97)
28 89
©) ©)
(419) (285)
(155) (180)
@) @)
182 —
(44) —
(104) —
35C —
(2 —
22¢ (182)
27 (129)

1 14¢

$ 28 $ 19




AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)
STATEMENT OF INCOME AND COMPREHENSIVE INCOME
(Unaudited) (In millions)

Three Months Ended Six Months Ended June

June 30, 30,
2014 2013 2014 2013
Operating Revenues:
Electric $ 364 $ 36 $ 717 $ 72¢
Gas 15k 14¢€ 57€ 47C
Other — 2 — 2
Total operating revenues 51¢ 51€ 1,29: 1,20(C
Operating Expenses:
Purchased power 86 80 167 207
Gas purchased for resale 67 61 331 254
Other operations and maintenance 19t 19€ 39t 372
Depreciation and amortization 64 62 127 12z
Taxes other than income taxes 32 30 78 72
Total operating expenses 444 42¢ 1,09¢ 1,02¢
Operating Income 75 87 19t 17z
Other Income and Expenses:
Miscellaneous income 5 2 8 3
Miscellaneous expense 1 1 5 4
Total other income (expense) 4 1 3 D
Interest Charges 29 34 59 65
Income Before Income Taxes 50 54 13¢ 10€
Income Taxes 21 22 56 42
Net Income 29 32 83 64
Other Comprehensive Loss, Net of Taxes:
Pension and other postretirement benefit plan iigtivet of income taxes
(benefit) of $-, $-, $(1) and $(1), respectively (1) (1) 2 @)
Comprehensive Income $ 28 $ 31 % 81 % 62
Net Income $ 29 % 32 % 83 $ 64
Preferred Stock Dividends 1 1 2 2
Net Income Available to Common Stockholder $ 28 $ 31 $ 81 $ 62

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

December 31,

June 30, 2014 2013
ASSETS
Current Assets:
Cash and cash equivalents $ 2 3 1
Accounts receivable — trade (less allowance fobtfoliaccounts of $16 and $13, respectively) 221 201
Unbilled revenue 85 13t
Miscellaneous accounts receivable 7 13
Materials and supplies 13¢ 174
Current regulatory assets 61 38
Current accumulated deferred income taxes, net 77 45
Other current assets 14 26
Total current assets 605 633
Property and Plant, Net 5,88z 5,58¢
Investments and Other Assets:
Goodwill 411 411
Regulatory assets 677 701
Other assets 144 12C
Total investments and other assets 1,232 1,232
TOTAL ASSETS $ 7,71¢ % 7,45¢
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Short-term debt $ 105 $ —
Borrowings from money pool — 56
Accounts and wages payable 20¢ 243
Accounts payable — affiliates 25 18
Taxes accrued 18 23
Customer deposits 75 79
Current environmental remediation 47 43
Current regulatory liabilities 17¢ 15¢
Other current liabilities 121 15C
Total current liabilities 77¢ 771
Long-term Debt, Net 1,94(C 1,85¢
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net 1,20¢ 1,11¢
Accumulated deferred investment tax credits 4 4
Regulatory liabilities 68t 664
Pension and other postretirement benefits 21F 197
Environmental remediation 212 232
Other deferred credits and liabilities 152 16€
Total deferred credits and other liabilities 2,47¢ 2,37¢
Commitments and Contingencies (Notes 2, 8 and 9)
Stockholders’ Equity:
Common stock, no par value, 45.0 shares autho+iZ15 shares outstanding — —
Other paid-in capital 1,96t 1,96t
Preferred stock not subject to mandatory redemption 62 62
Retained earnings 491 41C

Accumulated other comprehensive income 9 11




Total stockholders’ equity 2,52 2,44¢

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 7,71¢ % 7,45¢

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

STATEMENT OF CASH FLOWS
(Unaudited) (In millions)

Cash Flows From Operating Activities:
Net income

Adjustments to reconcile net income to net caskigeal by operating activities:

Depreciation and amortization
Amortization of debt issuance costs and premiurogdiats
Deferred income taxes and investment tax credés, n
Other
Changes in assets and liabilities:
Receivables
Materials and supplies
Accounts and wages payable
Taxes accrued
Assets, other
Liabilities, other
Pension and other postretirement benefits
Counterparty collateral, net
Net cash provided by operating activities
Cash Flows From Investing Activities:
Capital expenditures
Other
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on common stock
Dividends on preferred stock
Short-term debt, net
Money pool borrowings, net
Redemptions of long-term debt
Issuances of long-term debt
Capital issuance costs
Advances received for construction
Net cash provided by (used in) financing activities
Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of period

The accompanying notes as they relate to Amerenitlois are an integral part of these financial statments.
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Six Months Ended June 30,

2014
$ 83 64
125 121

6 7

58 61

4 ©)

36 62

36 50

2 46

©) (6)

(61) 4

3 (18)

7 15

15 32

301 42€

(43€) (289)

4 4

(432) (279

— (30)

2 2

105 —

(56) (24)

(162) —

24¢ —

2 —

2 7

132 (49)

1 98

1 -

$ 2 08




AMEREN CORPORATION (Consolidated)
UNION ELECTRIC COMPANY (d/b/a Ameren Missouri)
AMEREN ILLINOIS COMPANY (d/b/a Ameren lllinois)

COMBINED NOTES TO FINANCIAL STATEMENTS
(Unaudited)
June 30, 2014

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

General

Ameren, headquartered in St. Louis, Missouri, peiBlic utility
holding company under PUHCA 2005, administered BIRE.
Ameren’s primary assets are its equity interesttsisubsidiaries.
Ameren’s subsidiaries are separate, independealt éedities with
separate businesses, assets, and liabilities. &id&lon Ameren’s
common stock and the payment of expenses by Antkrpend on
distributions made to it by its subsidiaries. Amméseprincipal
subsidiaries are listed below. Also see the Glgsshferms and
Abbreviations at the front of this report and ie fhorm 10-K.

» Union Electric Company, doing business as Amédesouri,
operates a rate-regulated electric generationsrmégsion, and
distribution business, and a rate-regulated nagasl
transmission and distribution business in Missomeren
Missouri supplies electric service to 1.2 milliamstomers and
natural gas service to 127,000 customers.

* Ameren lllinois Company, doing business as Amél@ois,
operates a rate-regulated electric and naturalrgasmission
and distribution business in lllinois. Ameren lBis supplies
electric service to 1.2 million customers and raltgas service
to 807,000 customers.

Ameren has various other subsidiaries respongibladtivities
such as the provision of shared services. Amesmias a
subsidiary, ATXI, that operates a FERC rate-regulatlectric
transmission business and is developing the IHifivers project.

The operating results, assets, and liabilities\flew AER and
the Elgin, Gibson City, Grand Tower, Meredosia, aludsonville
energy centers have been presented separately as

Stock-based Compensation

discontinued operations for all periods presentetiis report.
Unless otherwise stated, these notes to Amerarésial
statements exclude discontinued operations fqrealbds presente
On January 31, 2014, Medina Valley completed its shthe Elgin
Gibson City, and Grand Tower gas-fired energy asriteRockland
Capital. See Note 12 - Divestiture TransactionsRisdontinued
Operations in this report for additional informaticegarding the
discontinued operations presentation and Notelligestiture
Transactions and Discontinued Operations underlRdem 8, of
the Form 10-K for additional information regardiAgieren’s
divestiture of New AER in December 2013.

The financial statements of Ameren are preparea on
consolidated basis, and therefore include the atemf its
majority-owned subsidiaries. All significant interapany
transactions have been eliminated. Ameren MissmdiAmeren
Illinois have no subsidiaries, and therefore tffiegncial statements
are not prepared on a consolidated basis. All gatddllar amounts
are in millions, unless otherwise indicated.

Our accounting policies conform to GAAP. Our finabc
statements reflect all adjustments (which includemal, recurring
adjustments) that are necessary, in our opiniara fair
presentation of our results. The preparation dafrfial statements
conformity with GAAP requires management to makeaie
estimates and assumptions. Such estimates and ssusraffect
reported amounts of assets and liabilities, thelaksire of
contingent assets and liabilities at the datesnaiicial statements,
and the reported amounts of revenues and expenseg the
reported periods. Actual results could differ frémse estimates.
The results of operations of an interim period maygive a true
indication of results that may be expected forlayfear. These
financial statements should be read in conjunatidh the financial
statements and the notes thereto included in tha E0-K.

Earnings Per Share

There were no material differences between Amerbasic an
diluted earnings per share amounts for the thrdesemonths
ended June 30, 2014 , and 2013, caused by thmadsettlement
of performance share units. The number of dilugiggformance
share units had an immaterial impact on earningsipere.

Ameren’s long-term incentive plan available fogédie employees and directors, the 2006 Incentlaa,Rvas replaced prospectively for
new grants by the 2014 Incentive Plan effectiveil&t, 2014. The 2014 Incentive Plan provides fonaximum of 8 million common shares
to be available for grant to eligible employees dindctors, and retains many of the features oR0@6 Incentive Plan. To the extent that the
issuance of a share that is subject to an outstgradvard under the 2006 Incentive Plan as of A#jl2014 would cause Ameren to exceed
the maximum authorized shares under the 2006 liveeRtan, the issuance of that share will take @lawder the 2014 Incentive Plan and
therefore reduce the maximum number of sharesnbgtbe granted under the 2014 Incentive Plan. Diid Mcentive Plan awards may be
stock options, stock appreciation rights, restda®ck, restricted stock units, performance shaegormance share units, cash-based
awards, and other stock-based awards.
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A summary of nonvested performance share unitara 30, 2014 , and changes during the six montiiscedune 30, 2014 , under the

2006 Incentive Plan and the 2014 Incentive Plarpegsented below:

Performance Share Units
Weighted-average Fair Value Per

Share Units Share Unit at Grant Date
Nonvested at January 1, 2014 1,218,54. $ 33.2¢
Granted® 683,59: 38.9(
April Grants® 38,55¢ 50.3¢
Forfeitures (65,84°) 33.82
Vested® (116,29) 38.81
Nonvested at June 30, 2014 1,758,55! $ 35.4%

(a) Includes performance share units (share units)teuaio certain executive and nonexecutive offieers other eligible employees in 2014 under the 200éntive Plar
(b) In April 2014, certain executive officers wepanted additional share units under the 2006niti® Plan and the 2014 Incentive Plan. The sigaift assumptions used to
calculate fair value included a prorated three-yisirfree rate ranging from 0.76% to 0.79% , vititytof 12% to 18% for the peer group, and Ameeeattainment of a

three-year average earnings per share threshdlthdhe performance period.

(c) Share units vested due to the attainmenttwéneent eligibility by certain employees. Actuabses issued for retirement-eligible employees weitly depending on actual

performance over the three -year measurement period

The fair value of each share unit awarded in 2@%4luding the
April Grants, under the 2006 Incentive Plan and20&4 Incentive
Plan was determined to be $38.90 . That amountbassd on
Ameren’s closing common share price of $36.16 atdbeber 31,
2013, and lattice simulations. Lattice simulatians used to
estimate expected share payout based on Amerdalstockholder
return for a threeyear performance period relative to the design
peer group beginning January 1, 2014. The simulatt@an produce
a greater fair value for the share unit than th@iegble closing
common share price because they include the welgizgout
scenarios in which an increase in the share paseokcurred. The
significant assumptions used to calculate fair @allso included a
three -year risk-free rate of 0.78% , volatility X% to 18% for the
peer group, and Ameren’s attainment of a three-gearage
earnings per share threshold during the performpaded.

Intangible Assets

Ameren and Ameren Missouri classify renewable energdits
and emission allowances as intangible assets. Anikireis
consumes renewable energy credits as they aregmaedhhrough
the IPA procurement process and expenses them iratad We
evaluate intangible assets for impairment if eventshanges in
circumstances indicate that their carrying amouighirbe impairec

At June 30, 2014 , Ameren’s and Ameren Missournitangible
assets consisted of renewable energy credits @otaimough wind
and solar power purchase agreements. The book ghlumeren’s
and Ameren Missouri's renewable energy credits each $19
million at June 30, 2014 . The book value of Amé&eamd Ameren
Missouri's renewable energy credits was each $2omat
December 31, 2013 .

Ameren Missouri’s and Ameren lllinois’ renewablecegy
credits and Ameren Missouri’s emission allowanaescharged to
“Purchased power” expense and “Fuel” expense, otispdy, as
they are used in operations. The following tablkespnts
amortization expense based on usage of renewablgyearedits
and emission allowances, net of gains from satesiineren,
Ameren Missouri and Ameren lllinois, during thed@rand six
months ended June 30, 2014 , and 2013 :

Three Months Six Months
2014 2013 2014 2013
Ameren Missouri $ — 3 — 3 6 $ (a)
Ameren lllinois 3 3 6 7
ST $ 3 $ 3 $ 12 $ 7

(@) Less than $1 milliol
Excise Taxes

Excise taxes levied on us are reflected on Ameressddiri
electric customer bills and on Ameren Missouri &mderen lllinois
natural gas customer bills. They are recorded gro¥3perating
Revenues - Electric,” “Operating Revenues - Gasl'‘@perating
Expenses - Taxes other than income taxes” on #étersént of
income or the statement of income and comprehemsigene.
Excise taxes reflected on Ameren lllinois electistomer bills are
imposed on the customer and are therefore notdediin revenues
and expenses. They are included in “Taxes accroedhe balance
sheet. The following table presents excise taxesrded in
“Operating Revenues - Electric,” “Operating Revenu&as” and
“Operating Expenses - Taxes other than income tdgeshe three
and six months ended June 30, 2014 , and 2013 :

Three Months Six Months
2014 2013 2014 2013
Ameren Missouri $ 3¢ $ 38 $ 73 $ 71
Ameren lllinois 11 11 37 33
Ameren $ 5C $ 49 3 11C $ 104
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Uncertain Tax Positions

The following table presents the amount of unrecaphtax
benefits (detriments) related to uncertain tax s as of June 30,
2014 , and December 31, 2013::

June 30, December 31,
2014 2013
FIETET $ 9 $ 9
Ameren Missouri 34 31
Ameren lllinois — @

With the adoption of new accounting guidance inftret
quarter of 2014, unrecognized tax benefits arerdezbin
“Accumulated deferred income taxes, net” as a reéoludo the
deferred tax assets for net operating loss andresdit
carryforwards on Ameren’s, Ameren Missouri's and &en
lllinois’ respective balance sheets. Unrecognizedbenefits that
exceed these carryforwards are recorded in “Otbfarced credits
and liabilities” on the respective balance shestslune 30, 2014 ,
unrecognized tax benefits of $86 million , $13 roill, and $-
million were recorded in “Accumulated deferred imemtaxes, net”
on Ameren's, Ameren Missouri's and Ameren lllinbeance
sheets, respectively. At December 31, 2013 , uigngized tax
benefits of $84 million , $15 million , and $- ndlh previously
recorded in “Other deferred credits and liabilities the respective
balance sheets were reclassified to “Accumulatéeroerl income
taxes, net” for comparative purposes. For additiorfarmation see
the Accounting and Reporting Developments sectilove.

The following table presents the amount of unrecaphtax
benefits (detriments) related to uncertain tax s as of June 30,
2014 , and December 31, 2013, that would impaetfective tax
rate, if recognized:

December
June 30, 31,
2014 2013
Ameren $ 55 $ 54
Ameren Missouri 3 3
Ameren lllinois @ —_

Noncontrolling Interests

Ameren’s federal income tax returns for the ye@@72through
2012 are before the Appeals Office of the IRS.

It is reasonably possible that a settlement wiltdseched with
the Appeals Office of the IRS in the next 12 morftrshe years
2007 through 2011. This settlement, which is prilpaelated to
uncertain tax positions for research tax deductimnexpected to
result in a decrease in uncertain tax benefit26fi@illion and $13
million for Ameren and Ameren Missouri, respectiyetlone of
which would impact their respective effective tates. In addition,
it is reasonably possible that other events widwauring the next
12 months that would cause the total amount ofaogweized tax
benefits for the Ameren Companies to fluctuate. kelosv, the
Ameren Companies do not believe any such fluctnatiomcluding
the decrease from the reasonably possible IRS Apfice
settlement discussed above, would be materialkdto tasults of
operations, financial position, or liquidity.

State income tax returns are generally subjeckxaonénation
for a period of three years after filing of theurgt. The Ameren
Companies do not currently have material statenmetax issues
under examination, administrative appeals, ordiin. The state
impact of any federal changes remains subjectam@ation by
various states for a period of up to one year d&ftenal notification
to the states.

Asset Retirement Obligations

AROs at Ameren, Ameren Missouri and Ameren lllinois
increased at June 30, 2014 , compared to Decemb@023 , to
reflect the accretion of obligations to their fa@lue and an
additional ARO at Ameren and Ameren Missouri ofrillion
related to the retirement costs for a CCR storag#itly, partially
offset by immaterial settlements.

As of June 30, 2014, Ameren's noncontrolling irgesevere composed of the preferred stock not suttjgnandatory redemption of
Ameren Missouri and Ameren lllinois. All noncontingy interests are classified as a component oitggeparate from Ameren's equity or
consolidated balance sheet. A reconciliation ofefyeity changes attributable to the noncontroliiitgrests at Ameren for the three and six

months ended June 30, 2014 , and 2013, are shelawb

Three Months Six Months
2014 2013 2014 2013
Noncontrolling interests, beginning of period $ 14  $ 151 @ $ 14  $ 151 @
Net income from continuing operations attributabl@oncontrolling interests 1 1 3 3
Dividends paid to noncontrolling interest holders &N &N €) €)
Noncontrolling interests, end of period $ 14 $ 151 @ $ 14 $ 151 @

(a) Included the 20% EEI ownership interest nohesvby Ameren prior to the divestiture of New AERRH. Prior to the divestiture of New AER, theetssand liabilities of
EEI were consolidated in Ameren’s balance sheatl®0% ownership level and were included in “Assétiiscontinued operations” and “Liabilities osdontinued
operations.” The divestiture of New AER, which indéd EEI, was completed in the fourth quarter df2®Eee Note 12 - Divestiture Transactions andddisicued

Operations for additional information.
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Accounting and Reporting Developments

The following is a summary of recently adoptedssuied
authoritative accounting guidance relevant to theefen
Companies.

Presentation of an Unrecognized Tax Benefit

In July 2013, FASB issued additional authorita@oeounting
guidance to provide clarity for the financial statnt presentation
of an unrecognized tax benefit when a net operatisg
carryforward, a similar tax loss, or a tax creditrgforward exists.
The objective of this guidance is to eliminate dsity in practice
related to the presentation of certain unrecogniardenefits. It
requires entities to present an unrecognized tarfiieas a
reduction to a deferred tax asset for a net operaiss
carryforward, a similar tax loss, or a tax creditrgforward to the
extent a net operating loss carryforward, a sintdarloss, or a tax
credit carryforward is available under the tax |ais guidance w
effective for the Ameren Companies beginning infthst quarter of
2014. Previously, unrecognized tax benefits wecended in Other
deferred credits and liabilitiesh Ameren's, Ameren Missouri's a
Ameren lllinois' respective balance sheets. Begigim the first
quarter 2014, unrecognized tax benefits are recarde
“Accumulated deferred income taxes, net” as a réoindo the
deferred tax assets for net operating loss andrekit
carryforwards on the respective balance sheeteddgnized tax
benefits that exceed these carryforwards are redard“Other
deferred credits and liabilitiesgh the respective balance sheets.
comparative purposes, the Ameren Companies refitaktie
December 31, 2013 balances in accordance withetveguidance
as discussed in the Uncertain Tax Positions seeatiowve. The
implementation of the additional authoritative aotting guidance
did not affect the Ameren Companies' results ofatp@ns or
liquidity, as this guidance is presentation-relataty.

Reporting Discontinued Operations and Disclosures of Disposals of
Components of an Entity

In April 2014, FASB issued authoritative accountggdance
that changes the criteria for reporting and quadgyfor
discontinued operations. Under the new guidanceygonent of
an entity, or a group of components of an entftgf either meets tl
criteria to be classified as held for sale or &pdised of by sale or
otherwise, is required to be reported in discomthaperations if tt
disposal represents a strategic shift that hasibhawe a major
effect on an entity’s operations and financial lesshe guidance
includes expanded disclosure requirements for distoed
operations and additional disclosures about a dadpaf an
individually significant component of an entity ttdoes not qualify
for discontinued operations presentation. The quadawill be
effective for the Ameren Companies in the first geiaof 2015 for
components that are classified as held for satksposed of on or
after January 1, 2015. Early adoption is permitted,only for
disposals or classifications as held for sale ltlaae not been
reported in financial statements previously issUdztrefore,
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Ameren’s existing discontinued operations would lm@subject to
the new disclosure requirements. The guidancenetllaffect the
Ameren Companies’ results of operations, finanggaition, or
liquidity, as this guidance is presentation-relaiaty.

Revenue from Contracts with Customers

In May 2014, FASB issued authoritative accountingignce tc
clarify the principles for recognizing revenue dadievelop a
common revenue standard for GAAP. The guidanceinesian
entity to recognize an amount of revenue for taadfer of promise
goods or services to customers that reflects thsideration to
which the entity expects to be entitled in exchafogehose goods
or services. The guidance also requires additidisalosures to
enable users of financial statements to underdtendature,
amount, timing and uncertainty of revenue and ¢ass arising
from contracts with customers. The guidance wilkfective for
the Ameren Companies in the first quarter of 20k® Ameren
Companies are currently assessing the impactssofjtiidance.

NOTE 2 - RATE AND REGULATORY MATTERS

Below is a summary of updates to significant retpuria
proceedings and related lawsuits. See also Nofdte and
Regulatory Matters under Part Il, Item 8, of therRd.0-K. We are
unable to predict the ultimate outcome of theseengtthe timing
of the final decisions of the various agencies eoutts, or the
impact on our results of operations, financial posj or liquidity.

Missouri
2014 Electric Rate Case

In July 2014, Ameren Missouri filed a request vitte MoPSC
seeking approval to increase its annual revenuesldotric service
by $264 million . The rate request seeks recovérgareased net
energy costs and rebates provided for customeatiedtsolar
generation, as well as recovery of and a returadafitional electric
infrastructure investments made for the benefAieren
Missouri’s customers. Plant additions to rate tzsee the last
electric rate order are expected to total approteipebl.4 billion
through the anticipated true-up date in this ratecand include
electric infrastructure investments for upgradeth&electrostatic
precipitators at the coal-fired Labadie energy eetd meet more
stringent environmental regulations, the replacdroéthe nuclear
reactor vessel head at the Callaway energy cemtender to ensure
continued safe and dependable operations, two abstations in
St. Louis, and the O’Fallon energy center, which lag Missouri’s
largest investor-owned utility solar facility, amgother additions.
Approximately $127 million of the request relatesah increase in
net energy costs above the current levels inclidléadse rates
previously authorized by the MoPSC in its DecenitfE? electric
rate order, 95% of which, absent initiation of theneral rate
proceeding, would have been reflected in rate auijeists
implemented under Ameren Missouri’s existing FA@eTelectric
rate increase request is based on a 10.4% retuequity, a






capital structure composed of 51.8#mmon equity, an electric re
base for Ameren Missouri of $7.3 billion , and sttgear ended
March 31, 2014, with certain pro-forma adjustmentgected
through the anticipated true-up date of DecembefG14.

As a part of its filing, Ameren Missouri also regted
continued use of the FAC and the regulatory tragkiechanisms
for storm costs, vegetation management/infrastradgnspection
costs, pension and postretirement benefits, andrtain income tax
positions that the MoPSC previously authorizeddrier electric
rate orders.

The MoPSC proceeding relating to the proposed ridesgrvice
rate changes will take place over a period of upltenonths and a
decision by the MoPSC in such proceeding is expeayeMay
2015, with rates effective by June 2015. Amerenshlisi cannot
predict the level of any electric service rate geathe MoPSC may
approve, when any rate change may go into effesth@ther any
rate increase that may eventually be approvedbeibufficient for
Ameren Missouri to recover its costs and earn saable return ¢
its investments when the increase goes into effect.

Accounting Authority Order

In July 2011, Ameren Missouri filed a request vitle MoPSC
for an accounting authority order that would allAmeren Missour
to defer fixed costs totaling $36 million that weret previously
recovered from Noranda as a result of the loseaud taused by the
severe 2009 ice storm for potential recovery intare electric rate
case. In November 2013, the MoPSC issued an adoguaithority
order that allowed Ameren Missouri to seek recowdrthese fixed
costs in an electric rate case. Ameren Missouufg 4014 electric
rate case filing requested recovery of these foasts over five
years. In February 2014, MIEC and MoOPC filed afgpehthe
MoPSC’s November 2013 accounting authority ordeh wie
Missouri Court of Appeals, Western District. Amefdissouri has
not recorded any potential revenue associatedthighaccounting
authority order.

Earnings Complaint and Rate Shift Complaint Cases

In February 2014, Ameren Missouri’'s largest custgme
Noranda, an37 residential customers filed an earnings complain
case and a rate shift complaint case with the MoPSC

In the earnings complaint case, Noranda and theenetsal
customers asserted that Ameren Missouri’s eleséiice business
is earning more than the 9.8% return on commontgaquithorized
in the MoPSC's December 2012 electric rate orderahida and the
residential customers are currently requestingthBSC approve a
$49 million reduction to Ameren Missouri’s annuavenue
requirement. Included in Noranda'equest is a reduction of Ame
Missouri’s authorized return on common equity #%8.. The
MoPSC staff filed testimony in this case that rectended no
reduction to Ameren Missouri's annual revenue regfaent. The
MoOPC and MIEC intervened in the earnings complease. The
rate shift complaint case seeks to reduce

Noranda's electric rates with an offsetting incegiaselectric rate
for Ameren Missouri's other customers. While the shift propose
is revenue neutral to Ameren Missouri, Ameren Missdoes not
believe that the proposed reduction to Norandastét rates, whic
would result in rates that are significantly bel&meren Missouri's
cost of service, is appropriate or in the bestragts of Ameren
Missouri's other electric customers.

While the MoPSC has no time requirement by whichutst
issue orders in these cases, it has adopted pmadedhedules that
Ameren Missouri expects would render a decisictiénrate shift
case during the third quarter of 2014, and in tr@iegs complaint
case by September 26, 2014. Ameren Missouri doelsalieve that
a reduction in electric service rates is justifeadl filed testimony
that supports that position, which is consisterihwimeren
Missouri’s July 2014 electric rate case filing.

Illinois
IEIMA

Under the provisions of the IEIMA, Ameren lllinoislectric
delivery service rates are subject to an annu@me® requirement
reconciliation to its actual costs. Throughout epear, Ameren
lllinois records a regulatory asset or a regulatiadyility and a
corresponding increase or decrease to operatirenoes for any
differences between the revenue requirement ircifife customer
billings for that year and its estimate of the @ble increase or
decrease in the revenue requirement expecteditoatély be
approved by the ICC based on that year's actutd aosurred. As ¢
June 30, 2014, Ameren lllinois had recorded a leguy asset of
$42 million and $64 million , respectively, to el its expected
2014 and 2013 revenue requirement reconciliatigmsagents, with
interest. As of June 30, 2014, Ameren lllinois nacbrded a
regulatory liability of $35 million to reflect itR012 revenue
requirement reconciliation adjustment, with intéreshich will be
refunded to customers during 2014.

In September 2012 and December 2012, the ICC igstaeals
in Ameren lllinois’ IEIMA performance-based formuiate filings.
Ameren lllinois appealed both orders to the Appell@ourt of the
Fourth District of Illinois. The primary issues Anea lllinois
appealed were the rate treatment of accumulatesirdefincome
taxes and vacation obligations as well as the tatiom of Ameren
lllinois’ capital structure. In December 2013, #ygpellate court
rendered its decision upholding the ICC’s Septernalner December
2012 orders. Ameren lllinois filed an appeal to tlligois Supreme
Court in March 2014. In May 2014, the lllinois Sapre Court
denied Ameren lllinois’ appeal.

In December 2013, the ICC issued an order in Améiianis'
annual update filing, which was based on 2012 ree costs al
expected net plant additions for 2013. The ICC pesdtablished
rates for 2014. In February 2014, Ameren lllindlisd an appeal to
the Appellate Court of the Fourth District of Iliis regarding the
calculation of its capital structure and the ragatment of
accumulated deferred income taxes related to #msfer of former
Ameren Missouri assets in lllinois to Ameren llliaoAmeren
lllinois will not pursue the calculation of
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its capital structure in its appeal as a resutheflllinois Supreme
Court ruling discussed above in May 2014. Amerbndis will
continue its appeal of the rate treatment of acdated deferred
income taxes.

In April 2014, Ameren lllinois filed with the ICQs annual
electric delivery service formula rate update tmkelish the revenue
requirement used to set rates for 2015. Pendingajoval,
Ameren lllinois’ update filing, as revised in JW®14, will result in
a $205 million increase in Ameren lllinois’ electdelivery service
revenue requirement beginning in January 2015. Tjhitate reflect
an increase to the annual formula rate based o8 26tial costs
and expected net plant additions for 2014, an aszdo include the
annual reconciliation of the revenue requiremergffact for 2013
to the actual costs incurred in that year, ancharease resulting
from the conclusion of a refund to customers in2fk the 2012
revenue requirement reconciliation. In July 20b4, iCC staff
submitted its calculation of the revenue requirenmeciuded in
Ameren lllinois’ update filling. The ICC staff regonended
adjustments that would result in a $202 millionréase in Ameren
lllinois’ electric delivery service revenue requitent. An ICC
decision on this April 2014 filing is expected byd@mber 2014.

2013 Natural Gas Delivery Service Rate Case

In December 2013, the ICC issued a rate orderaghyatoved an
increase in revenues for natural gas delivery seref $32 million .
The revenue increase was based on a %etdn on equity, a capit
structure composed of 51.7% common equity, andeshase of
$1.1 billion . The rate order was based on a 2014r¢ test year.
The rate changes became effective January 1, 2March 2014,
Ameren lllinois filed an appeal of the allowed metwn common
equity included in the ICC's order and is also afipg the rate
treatment of accumulated deferred income taxetectta the
transfer of former Ameren Missouri assets in lligitm Ameren
lllinois with the Appellate Court of the Fourth Mist of lllinois.
Ameren lllinois sought a 10.4%turn on common equity in this r:
case.

Federal
2011 Wholesale Distribution Rate Case

In January 2011, Ameren lllinois filed a requestwHERC to
increase its annual revenues for electric deligenyice for its
wholesale customers. These wholesale distribugwanues are
treated as a deduction from Ameren lllinois’ revemeiquirement in
retail rate filings with the ICC. In March 2011, RE issued an
order authorizing the proposed rates to take effetdtject to refund
when the final rates are determined. Ameren Ilirtas reached
settlements with four of its nine wholesale custsnehich have
been approved by FERC and for which refunds haea ssued.
The impasse with the remaining five wholesale austs is
awaiting final FERC action. In November 2012, a KER
administrative law judge issued an initial decisiahich is now
pending before FERC. The timing of a decision fileBERC is
uncertain and subsequent appeals are possiblecémdance with
the administrative law judge's initial decision, &ran and Ameren
lllinois have both included on their respectivednae

sheets in “Current regulatory liabilities” an estit@ of $16 million
and $13 million as of June 30, 2014 , and Decer8beP013,
respectively, for the refund due to the remainidgplesale
customers relating to billings since March 2011.

Ameren lllinois Electric Transmission Rate Refund

In July 2012, FERC issued an order concluding Amaéren
lllinois improperly included acquisition premiuniscluding
goodwill, in determining the common equity usedtsrelectric
transmission formula rate, and thereby inapprogifatecovered a
higher amount from its electric transmission cugtmnThe order
required Ameren lllinois to make refunds to custmsrfer such
improperly included amounts. In August 2012, Ameltémois filed
a request for a rehearing of this order.

Ameren lllinois submitted a refund report in Novean2012
and concluded that no refund was warranted. Sewdralesale
customers filed a protest with FERC regarding Amareonclusion
that no refund was warranted. In June 2013, FER@=i$ an order
that rejected Ameren lllinois' November 2012 refueport and
provided guidance as to the filing of a new refueplort. In July
2013, Ameren lllinois filed a revised refund repoased on the
guidance provided in the June 2013 order, as wdll equest for a
rehearing of that order. Ameren lllinois' July 20#8und report als
concluded that no refund was warranted.

In June 2014, FERC issued an order that denied é&mer
lllinois’ rehearing requests of the July 2012 orded the June 2013
order. Separately, in June 2014, FERC issued aar tdt
established hearing and settlement proceduresrfarén lllinois’
July 2013 refund report. In July 2014, Ameren dimfiled an
appeal of FERC'’s orders denying rehearing of thg 2012 and
June 2013 orders with the United States Court gfelts for the
District of Columbia Circuit. Also in July 2014, Aeren lllinois
separately filed a request for rehearing with FER@&s June 2014
order regarding the July 2013 refund report.

Ameren lllinois estimates the maximum pretax chdoge
earnings for this possible refund obligation thiou@ecember 31,
2014, would be $19 million , before interest chardeuring the
three months ended June 30, 2014, Ameren and Antiéneis
recorded a $4 million reduction to “Operating Raves - Electric”
with a corresponding increase to “Current regujatiabilities” for
its estimate of the refund due to electric transiais customers
based on the June 2014 order. If Ameren lllinoisate determine
that a refund to its electric transmission custanieiexcess of the
amount already recorded is probable, an additiomatge to
earnings would be recorded in the period in whiwt t
determination is made.

FERC Complaint Case

In November 2013, a customer group filed a complzise
with FERC seeking a reduction in the allowed refmrcommon
equity to 9.15% , as well as a limit on the comrequity ratio,
under the MISO tariff. Currently, the FERC-allowedurn on
common equity for MISO transmission owners is 12638This
complaint case could result in a reduction to Amdhaois' and
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ATXI's allowed return on common equity. That redaictcould alsc
result in a refund for transmission service reveregned after the
filing of the complaint case in November 2013. FERAS not issue
an order in this case, and it is under no deaddird® so.

In June 2014, FERC issued an order that reducelathe
allowed return on common equity for New Englanehsraission
owners from 11.14% to 10.57% with rate incentiviémased up to
11.74% . The FERC order in the New England transionsowners’
case applied observable market data from OctohkE2 gDMarch
2013 to determine the allowed return on commontggameren
believes some aspects of the FERC order in the BNegland
transmission owners’ case may establish precedeheipending
MISO case. However, the calculation FERC usedtabéish the
base allowed return on common equity, which is 8dasea unique
time period for each complaint case, required mldtinputs based
on observable market data specific to the utiliyuistry and broad
macroeconomic data, which are highly uncertain. @ube wide
range of potential outcomes and significant ungataegarding th
inputs required in FERC's calculation, the Amerempanies
cannot reasonably estimate the impact, if any,daHaERC ruling in
the MISO complaint case could have on their allowase return o
common equity.

If FERC lowered MISO’s allowed base return on eyjtit
10.57% , as established in the New England trarssomwners’
case, with no additional rate incentives, the nesglirefund for
Ameren and Ameren lllinois would be $9 million a$id million ,
respectively, from the filing of the complaint caseNovember
2013 through June 30, 2014. The estimated ongainga
reduction in revenues if the MISO return on equwigs 10.57% for
Ameren and Ameren lllinois would be $16 million a2 million ,
respectively. Ameren Missouri would not expectdueion of its
allowed base return on common equity to resultimaderial impact
to its financial statements. If Ameren and Ameténdis were to
determine that a refund to their electric transiaissustomers is
probable and can be reasonably estimated, a ctaeggnings
would be recorded for the refund in the period hick that
determination is made.

Ameren Missouri Power Purchase Agreement with Entergy

Beginning in 2005, FERC issued a series of ordedsessing a
complaint filed in 2001 by the Louisiana Public 8ee Commissio
against Entergy and certain of its affiliates. Toenplaint alleged
unjust and unreasonable cost allocations. As dtrelsthe FERC
orders, Entergy began billing Ameren Missouri if)2@or
additional charges under a 165-megawatt power pgech
agreement, which expired August 31, 2009. In May2F-ERC
issued an order stating that Entergy should nog lrecluded
additional charges to Ameren Missouri under the gropurchase
agreement. Pursuant to the order, in June 2012rdanpaid
Ameren Missouri $31 million In July 2012, Entergy filed an app:
of FERC's May 2012 orders to the United States Cafulippeals
for the District of Columbia Circuit, which was sdmnuently
dismissed on a procedural issue. In November 2Bat&rgy refiled
the appeal of FERC's May 2012 order with
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the United States Court of Appeals for the Distoic€olumbia
Circuit. Ameren is not able to predict when or hitnv court will
rule on Entergy's appeal.

The Louisiana Public Service Commission appealefEE
orders regarding Louisiana Public Service Commissioomplaint
against Entergy Services, Inc. to the United St@mst of Appeals
for the District of Columbia Circuit. In April 20Q8hat court
ordered further FERC proceedings regarding LouésRnblic
Service Commission’s complaint. The court orderB®RE to
explain its previous denial of retroactive refuaasl the
implementation of prospective charges. Ameren Migsis unable
to predict when or how FERC will respond to thert'suwlecisions.
Ameren Missouri estimates that it could incur aditonal expense
of up to $25 million if FERC orders retroactive &pation for the
years 2001 to 2005. Ameren Missouri believes thatikelihood of
incurring any expense is not probable, and theeafiorliability has
been recorded as of June 30, 2014 .

Combined Construction and Operating License

In 2008, Ameren Missouri filed an application witte NRC fo
a COL for a new nuclear unit at Ameren Missouistng
Callaway County, Missouri, energy center site. 002, Ameren
Missouri suspended its efforts to build a new naiclait at its
existing Missouri nuclear energy center site, drdNIRC suspend
review of the COL application.

Ameren Missouri estimated the total cost requiredtitain a
small modular reactor COL to be $80 million to $X@ilion . As of
June 30, 2014 , Ameren Missouri had capitalize@stments 0$69
million for the development of a new nuclear energy ceAtmeren
Missouri is currently evaluating all potential neat technologies in
order to maintain an option for nuclear power ia thture.

All of Ameren Missouri's capitalized investments foe
development of a new nuclear energy center willaiencapitalized
while management pursues options to maximize theevaf its
investment. If efforts to license additional nuclganeration are
abandoned or management concludes it is probableotts
incurred will be disallowed in rates, a chargedamangs would be
recognized in the period in which that determinaieomade.

Pumped-storage Hydroelectric Energy Center Relicensing

In June 2008, Ameren Missouri filed a relicensipgliacation
with FERC to operate its Taum Sauk pumped-storggedelectric
energy center. The existing FERC license expiredume 30, 2010.
In July 2010, Ameren Missouri received a licenseesion that
allowed Taum Sauk to continue operations until FES¥Ded a new
license. In July 2014, FERC issued an order authmyiAmeren
Missouri to operate its Taum Sauk pumped-storagedefectric
energy center for an additional 30 years throudj 2044.




NOTE 3 - SHORT-TERM DEBT AND LIQUIDITY

The liquidity needs of the Ameren Companies areclly supported through the use of available cdstwvings under committed credit
agreements, commercial paper issuances, or, icate of Ameren Missouri and Ameren lllinois, shertn intercompany borrowings.

The 2012 Missouri Credit Agreement and the 201i@dis Credit Agreement, both of which expire on Hmber 14, 2017, were not
utilized for direct borrowings during the six mosténded June 30, 2014 , but they were used to gugpumercial paper issuances and to
issue letters of credit. As of June 30, 2014 , daseletters of credit issued under the 2012 Crégieements, as well as commercial paper
outstanding, the aggregate amount of credit capaetilable to Ameren (parent), Ameren Missouri &mderen lllinois, collectively, at

June 30, 2014 , was $1.3 billion .

Commercial Paper

The following table presents commercial paper auding at Ameren (parent), Ameren Missouri and AmmadHinois as of June 30, 201
and December 31, 2013. Ameren lllinois establishedmmercial paper program in May 2014.

June 30, 2014 December 31, 2013

Ameren (parent) $ 502 $ 36¢
Ameren Missouri 18E —
Ameren lllinois 105 —
Ameren Consolidated $ 792 $ 36¢

The following table summarizes the commercial pagmtivity and relevant interest rates under Ames¢parent), Ameren Missousi'anc
Ameren lllinois’ commercial paper programs for gie months ended June 30, 2014 , and 2013:

Ameren
Ameren (parent) Ameren Missouri Ameren lllinois Consolidated

2014
Average daily commercial paper outstanding 32¢ $  14€ $ 247 $ 607
Weighted-average interest rate 0.372% 0.31% 0.32% 0.32%
Peak commercial paper during peridd 502 $ 49t $ 30C $ 907
Peak interest rate 0.35% 0.7(% 0.3% 0.7(%
2013
Average daily commercial paper outstanding 13 $ _ $ _ $ 13
Weighted-average interest rate 0.54% — 0 — 0 0.5%
Peak commercial paper during peridd 78 $ = $ = $ 78
Peak interest rate 0.85% —% % 0.85%

(&) The timing of peak commercial paper issuaneeies by company, and therefore the peak amouesepted by company might not equal the Ameren @iolated peak

commercial paper issuances for the period.
Indebtedness Provisions and Other Covenants

The information below presents a summary of the feme
Companies’ compliance with indebtedness provisantother
covenants within the 2012 Credit Agreements. Sete Me- Short-
term Debt and Liquidity under Part Il, Item 8, retForm 10-K for
a detailed description of these provisions.

The 2012 Credit Agreements contain nonfinanciakoawnts,
including restrictions on the ability to incur lgrto transact with
affiliates, to dispose of assets, to make investmienor transfer
assets to its affiliates, and to merge with othndities. The 2012
Credit Agreements require each of Ameren, Ameressbliri and
Ameren lllinois to maintain consolidated indebtessef not more
than 65% of its consolidated total capitalizatiamguant to a
defined calculation set forth in the agreementsofAtune 30, 2014
the ratios of consolidated indebtedness to totasclidated
capitalization, calculated in accordance with thevisions of the
2012 Credit Agreements, were 50% , 50% and 45%Affioeren,

Ameren lllinois, respectively. In addition, undaet2012 lllinois
Credit Agreement and by virtue of the cross-defprdvisions of
the 2012 Missouri Credit Agreement, Ameren is regplito
maintain a ratio of consolidated funds from operagiplus interest
expense to consolidated interest expense of &t2easo 1.0 , to be
calculated quarterly, as of the end of the mostmetour fiscal
guarters then ending, in accordance with the 20ihdis Credit
Agreement. Ameren’s ratio as of June 30, 2014 ,&@so 1.0 .
Failure of a borrower to satisfy a financial coveneonstitutes an
immediate default under the applicable 2012 Cr&adieement. The
calculation of Ameren’s ratios discussed aboveuiges both
continuing and discontinued operations.

None of the Ameren Companies' credit agreemerfiaamcing
arrangements contain credit rating triggers thatld/gause a
default or acceleration of repayment of outstandialgnces. The
Ameren Companies were in compliance with the promsand
covenants of their credit agreements at June 3B} 20



Ameren Missouri and
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Money Pools

Ameren (parent) has money pool agreements withaamshg
its subsidiaries to coordinate and provide foraiarshort-term cash
and working capital requirements. Ameren Servisggsponsible
for the operation and administration of the monegl@greements.

Ameren Missouri, Ameren lllinois and Ameren Sergiceay
participate in the utility money pool as both lerelend borrowers.
Ameren (parent) may participate in the money poaly as a
lender. Surplus internal funds are contributecheorhoney pool
from participants. The primary sources of extefoals for the
money pool are the 2012 Credit Agreements anddhenercial
paper programs. The total amount available to twé participants
from the money pool at any given time is reducedhgyamount of
borrowings made by participants, but is

NOTE 4 - LONG-TERM DEBT

Ameren (parent)

increased to the extent that the pool participadt&nce surplus
funds to the money pool or remit funds from othdaeenal sources.
The availability of funds is also determined byding requirement
limits established by regulatory authorizationgtiegants
receiving a loan under the money pool agreement rapsay the
principal amount of such loan, together with acdrimterest. The
rate of interest depends on the composition oftirsieand external
funds in the money pool. The average interestfoatborrowing
under the utility money pool for the three andmianths ended
June 30, 2014 , was 0.19% and 0.29% , respect{26,3 - 0.07%
and 0.09% , respectively).

See Note 8 - Related Party Transactions for theuatnaf
interest income and expense from the money poahgaments
recorded by the Ameren Companies for the threesanshonths
ended June 30, 2014 , and 2013 .

In May 2014, Ameren (parent) repaid at maturity $4@llion of its 8.875% senior unsecured notes Mlag 15, 2014, plus accrued
interest. The notes were repaid with proceeds tommercial paper issuances.

Ameren Missouri

In April 2014, Ameren Missouri issued $350 millioh3.50%senior secured notes due April 15, 2024, with egepayable semiannua
on April 15 and October 15 of each year, beginfogober 15, 2014. Ameren Missouri received proceé@&348 million , which were used
to repay at maturity $104 million of its 5.50% sarsecured notes due May 15, 2014 and to repayt@paf its short-term debt.

Ameren lllinois

In January 2014, Ameren lllinois redeemed the foilgy environmental improvement and pollution cohtewvenue bonds at par value

plus accrued interest:

Environmental improvement and pollution control revenue bonds

Principal Amount

5.90% Series 1993 due 2023 $ 32
5.70% 1994A Series due 2024 36
5.95% 1993 Series C-1 due 2026 35
5.70% 1993 Series C-2 due 2026 8
5.40% 1998A Series due 2028 19
5.40% 1998B Series due 2028 33
Total amount redeemed $ 163

(@) Less than $1 millioprincipal amount of the bonds remain outstandirgraedemptior

In June 2014, Ameren lllinois issued $250 millidmM®0% senior secured notes due July 1, 2044, inithest payable semiannually on
January 1 and July 1 of each year, beginning Jariy&015. Ameren lllinois received proceeds of@4illion , which were used to repay a
portion of its short-term debt.

Indenture Provisions and Other Covenants

Ameren Missouri’s and Ameren lllinois’ indenturesdaarticles of incorporation include covenants pravisions related to issuances of
first mortgage bonds and preferred stock. Ameressbliri and Ameren lllinois are required to meetagemratios to issue additional first
mortgage bonds and preferred stock. A failure toea® these ratios would not result in a defauttarrthese covenants and provisions, but
would restrict the companies’ ability to issue bsid preferred stock. The following table summarittee required and actual interest
coverage ratios for interest charges and dividevei@age ratios and bonds and preferred stock issaatof June 30, 2014 , at an
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assumed annual interest rate of 6% and dividerdofal % .

Required Interest Actual Interest

Required Dividend Actual Dividend Preferred Stock

Coverage Ratio® Coverage Ratio Bonds Issuable® Coverage Ratio® Coverage Ratio Issuable
Ameren Missouri >2.0 47% 3,16¢ >25 130.8% 2,50¢
Ameren lllinois >2.0 6.7 3,78( © >1.5 2.4 20z ©

(@) Coverage required on the annual interest elsaog first mortgage bonds outstanding and todaeds Coverage is not required in certain cases atiditional first

mortgage bonds are issued on the basis of retoedsh

(b) Amount of bonds issuable based either on redwioverage ratios or unfunded property additiamchever is more restrictive. The amounts sholsa eclude bonds
issuable based on retired bond capacity of $83Bomind $204 million at Ameren Missouri and Ameitinois, respectively.

(c) Coverage required on the annual dividend efiepred stock outstanding and to be issued, asreebjn the respective compasyarticles of incorporatio

(d) Amount of bonds issuable by Ameren lllinois basediofunded property additions and retired bondslgainder the former IP mortgage indent

(e) Preferred stock issuable is restricted byatheunt of preferred stock that is currently authedtiby Ameren lllinoisarticles of incorporatio

Ameren Missouri and Ameren lllinois and certainestAmerer
subsidiaries are subject to Section 305(a) of #aeFal Power Act,
which makes it unlawful for any officer or directof a public
utility, as defined in the Federal Power Act, totdpate in the
making or paying of any dividend from any fundsdperly
included in capital account.” FERC has consisteimtigrpreted the
provision to allow dividends to be paid as lond Bsthe source of
the dividends is clearly disclosed, (2) the divideare not
excessive, and (3) there is no self-dealing orp#reof corporate
officials. At a minimum, Ameren believes that digittls can be pa
by its subsidiaries that are public utilities froret income and
retained earnings. In addition, under Illinois laAmeren Illinois
may not pay any dividend on its stock, unless, agrather things,
its earnings and earned surplus are sufficienetdadle and pay a
dividend after provision is made for reasonable pimgher reserves,
or unless Ameren lllinois has specific authorizatimm the ICC.

Ameren lllinois’ articles of incorporation requidévidend
payments on its common stock to be based on ratiosmmon

stock to total capitalization and other provisioekated to certain
operating expenses and accumulations of earnetlusugmeren
lllinois committed to FERC to maintain a minimum®3@quity
capital structure. As of June 30, 2014 , Amerandlk had a 54%
equity capital structure.

In order for the Ameren Companies to issue seesriti the
future, they will have to comply with all applicablequirements in
effect at the time of any such issuances.

Off-Balance-Sheet Arrangements

At June 30, 2014 , none of the Ameren Companiesahgaff-
balance-sheet financing arrangements, other tharatipg leases
entered into in the ordinary course of businessieNaf the Ameren
Companies expect to engage in any significant affshce-sheet
financing arrangements in the near future. See MdteDivestiture
Transactions and Discontinued Operations for Amépanent)
guarantees and letters of credit issued to supyest AER based o
the transaction agreement with IPH.




NOTE 5 - OTHER INCOME AND EXPENSES

The following table presents the components of @1hcome and Expenses” in the Ameren Companiagsients of income (loss) for
the three and six months ended June 30, 2014 2@tI:

Three Months Six Months
2014 2013 2014 2013
Ameren: @
Miscellaneous income:
Allowance for equity funds used during construction $ 9 $ $ 16 $ 16
Interest income on industrial development reveraredb 7 14 14
Interest income 2 1 5 1
Other 3 — 4 —
Total miscellaneous income $ 21 $ 16 $ 39 $ 31
Miscellaneous expense:
Donations $ 1 $ 1 $ 6 $ 5
Other 3 4 7 8
Total miscellaneous expense $ 4 $ 5 $ 13 $ 13
Ameren Missouri:
Miscellaneous income:
Allowance for equity funds used during construction $ 8 $ 7 $ 15 $ 14
Interest income on industrial development reveraredb 7 7 14 14
Interest income 1 — 1 —
Total miscellaneous income $ 16 $ 14 $ 30 $ 28
Miscellaneous expense:
Donations $ 1 $ 1 $ 3 $
Other 1 2
Total miscellaneous expense $ 2 $ 3 $ 6 $ 8
Ameren lllinois:
Miscellaneous income:
Allowance for equity funds used during construction $ 1 $ 1 $ 1 $ 2
Interest income 1 1 3 1
Other 3 — 4 —
Total miscellaneous income $ 5 $ 2 $ 8 $ 3
Miscellaneous expense:
Donations $ — $ = $ 3 $ 3
Other 1 1 2 1
Total miscellaneous expense $ 1 $ 1 $ 5 $ 4

(a) Includes amounts for Ameren registrant and nonmegissubsidiaries and intercompany eliminati

NOTE 6 - DERIVATIVE FINANCIAL INSTRUMENTS
The derivatives that we use to hedge these riskg@rerned b

We use derivatives to manage the risk of changesaiket our risk management policies for forward contraftigjres, options
prices for natural gas, diesel, power, and uranfsach price and swaps. Our net positions are continually assesghin our
fluctuations may cause the following: structured hedging programs to determine whetherareoffsetting

transactions are required. The goal of the hedgingram is
+ an unrealized appreciation or depreciation efamntracted generally to mitigate financial risks while ensyrimat sufficient
commitments to purchase or sell when purchaselepsees volumes are available to meet our requirementstréots we enter
under the commitments are compared with currentncodity into as part of our risk management program magetied

prices; financially, settled by physical delivery, or nettted with the

» market values of natural gas and uranium inwéggdhat differ counterparty.

from the cost of those commodities in inventoryd an
» actual cash outlays for the purchase of thesmmadities that
differ from anticipated cash outlays.
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The following table presents open gross commoditytraict volumes by commodity type for derivativeets and liabilities as of
June 30, 2014 , and December 31, 2013 . As of 30n2014 , these contracts ran through October,20&tbber 2019, May 2032, and
October 2016 for fuel oils, natural gas, power, araghium, respectively.

Quantity (in millions, except as indicated)

2014 2013
Ameren Ameren
Commodity Missouri Ameren lllinois Ameren Missouri Ameren lllinois Ameren
Fuel oils (in gallons$’ 51 (b) 51 66 (b) 66
Natural gas (in mmbtu) 25 101 12¢€ 28 10¢ 13¢€
Power (in megawatthours) 1 11 12 3 11 14
Uranium (pounds in thousands) 627 (b) 627 79¢€ (b) 79¢€

(&) Fuel oils consist of ultra-low-sulfur dieseh-highway diesel, and crude «
(b) Not applicable

Authoritative accounting guidance regarding denxeat
instruments requires that all contracts considérdzk derivative
instruments be recorded on the balance sheetiafdivevalues,
unless the NPNS exception applies. See Note 7r \adiie
Measurements for a discussion of our methods @fsagsy the fair
value of derivative instruments. Many of our phgsicontracts,
such as our purchased power contracts, qualifthioNPNS
exception to derivative accounting rules. The rexeor expense on
NPNS contracts is recognized at the contract pqmn physica
delivery.

If we determine that a contract meets the definitba
derivative and is not eligible for the NPNS exceptiwe review the
contract to determine if it qualifies for hedge @aating. We also
consider whether gains or losses resulting fronh siecivatives
qualify for regulatory deferral. Derivative conttaithat qualify for
regulatory deferral are recorded at fair valuehwitanges in fair
value recorded as regulatory assets or regulatailities in the
period in which the change occurs. We believe
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derivative losses and gains deferred as regulassgts and
regulatory liabilities are probable of recoveryrefund through
future rates charged to customers. Regulatory @iasek regulatory
liabilities are amortized to operating income datesl losses and
gains are reflected in rates charged to custoriiéerefore, gains
and losses on these derivatives have no effecperating income.
As of June 30, 2014 , and December 31, 2013, alraots that
qualify for hedge accounting received regulatoriedal.

Authoritative accounting guidance permits compatoesffset
fair value amounts recognized for the right to aéul cash collateral
(a receivable) or the obligation to return cashatetal (a liability)
against fair value amounts recognized for deriwatistruments thi
are executed with the same counterparty underatime snaster
netting arrangement. The Ameren Companies didleot & adopt
this guidance for any eligible commodity contracts.




The following table presents the carrying value bakhnce sheet location of all derivative commodimptracts, none of which were
designated as hedging instruments, as of Juned3@, 2and December 31, 2013 :

Balance Sheet Location Ameren Missouri Ameren lllinois Ameren
2014
Fuel oils Other current assets $ 5 $ = $ 5
Other assets 2 — 2
Natural gas Other current assets 1 3 4
Other assets — 1 1
Power Other current assets 22 — 22
Total assets $ 30 $ 4 $ 34
Fuel oils Other current liabilities 2 — 2
Other deferred credits and liabilities 1 — 1
Natural gas Other current liabilities 4 16 20
Other deferred credits and liabilities 2 10
Power Other current liabilities 6 13
Other deferred credits and liabilities — 96 96
Uranium Other current liabilities 5 = 5
Other deferred credits and liabilities 2 — 2
Total liabilities $ 22 $ 127 $ 14¢
2013
Fuel ails Other current assets $ 6 $ — 3
Other assets 3 —
Natural gas Other current assets 1 1 2
Power Other current assets 23 — 23
Total assets $ 33 $ 1 $ 34
Fuel oils Other current liabilities 2 — 3 2
Other deferred credits and liabilities 1 — 1
Natural gas Other current liabilities 5 27 32
Other deferred credits and liabilities 6 19 25
Power Other current liabilities 4 9 13
Other deferred credits and liabilities — 99 99
Uranium Other current liabilities 5 — 5
Other deferred credits and liabilities 1 — 1
Total liabilities $ 24 $ 154 $ 17¢

The following table presents the cumulative amaifrgretax net gains (losses) on all derivativerimsents deferred as regulatory assets
or regulatory liabilities as of June 30, 2014 , &@tember 31, 2013 :

Ameren Ameren

Missouri llinois Ameren
2014
Fuel oils derivative contract® $ 3 $ — $ 3
Natural gas derivative contraéts (5) (20) (25)
Power derivative contracts 16 (103) (87)
Uranium derivative contract$ @ — ]
2013
Fuel oils derivative contracts $ 2 $ — $ 2
Natural gas derivative contracts (10) (45) (55)
Power derivative contracts 18 (109§) (89)
Uranium derivative contracts 6) — (6)

(a) Represents net gains on fuel oils derivatorgracts at Ameren Missouri. These contracts gr@rtial hedge of Ameren Missouri’s transportatiosts for coal through
December 2017, as of June 30, 2014 . Current gaifesred as regulatory liabilities include $2 noiliand $2 million at Ameren and Ameren Missouspetively, as of



(b)

©

June 30, 2014 . Current losses deferred as regylassets include $1 million and $1 million at Aereand Ameren Missouri, respectively, as of JuneG04 .
Represents net losses associated with najasadierivative contracts. These contracts areteplaedge of natural gas requirements through @t@019 at Ameren and
Ameren Missouri and through October 2017, at Amditgmis, in each case as of June 30, 2014 . Gaigains deferred as regulatory liabilities inclddemillion , $1
million , and $3 million at Ameren, Ameren Missoarid Ameren lllinois, respectively, as of JuneZM,4 . Current losses deferred as regulatory assgisle $20
million , $4 million , and $16 million at Ameren,nderen Missouri and Ameren lllinois, respectively od June 30, 2014 .

Represents net gains (losses) associatecbaitier derivative contracts. These contracts a@@aphedge of power price requirements througly @32 at Ameren and
Ameren lllinois and through December 2015 at Amévkissouri, in each case as of June 30, 2014 . Gugains deferred as regulatory liabilities incl@&&2 million and
$22 million at Ameren and Ameren Missouri, respeati, as of June 30, 2014 . Current losses defersaggulatory assets include $13 million , $6iomll, and $7 million
at Ameren, Ameren Missouri and Ameren lllinois pedtively, as of June 30, 2014 .
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(d) Represents net losses on uranium derivatingacts at Ameren Missouri. These contracts arrtaphedge of Ameren Missouri's uranium requiratsehrough
December 2016, as of June 30, 2014 . Current laefesred as regulatory assets include $5 milliweh $6 million at Ameren and Ameren Missouri, respety, as of
June 30, 2014 .

Derivative instruments are subject to various dreglated losses in the event of nonperformancedmnterparties to the transaction.
Exchange-traded contracts are supported by thadiaband credit quality of the clearing membershaf respective exchanges and have
nominal credit risk. In all other transactions, are exposed to credit risk. Our credit risk manag@rprogram involves establishing credit
limits and collateral requirements for countergagtiusing master trading and netting agreemends;egoorting daily exposure to senior
management.

We believe that entering into master trading arttinteagreements mitigates the level of finanaiakl that could result from default by
allowing net settlement of derivative assets aaldilities. We generally enter into the following ster trading and netting agreements: (1)
the International Swaps and Derivatives Associafigreement, a standardized financial natural gasedectric contract; (2) the Master
Power Purchase and Sale Agreement, created bydikerEElectric Institute and the National Energyrkéders Association, a standardized
contract for the purchase and sale of wholesaleepoand (3) the North American Energy Standards@tz. Agreement, a standardized
contract for the purchase and sale of natural Oasse master trading and netting agreements atlewdunterparties to net settle sale and
purchase transactions. Further, collateral requérémare calculated at the master trading anchgedtireement level by counterparty.

The following table provides the recognized grossvative balances and the net amounts of thodeadimes subject to an enforceable
master netting arrangement or similar agreemeat dsne 30, 2014 , and December 31, 2013 :

Gross Amounts Not Offset in the Balance Sheet

Gross Amounts

Recognized in the Derivative Cash Collateral Net

Commodity Contracts Eligible to be Offset Balance Sheet Instruments Received/Poste® Amount
2014
Assets:
Ameren Missouri $ 30 $ 9 $ — $ 21
Ameren lllinois 4 3 — 1
Ameren $ 34 $ 12 $ = $ 22
Liabilities:
Ameren Missouri $ 22 $ 9 $ 10 $ 8
Ameren lllinois 127 3 — 124
Ameren $ 14¢ $ 12 $ 10 $ 127
2013
Assets:
Ameren Missouri $ 33 $ 9 $ — $ 24
Ameren lllinois 1 1 — —
Ameren $ 34 $ 10 $ — $ 24
Liabilities:
Ameren Missouri $ 24 $ 9 $ 9 $ 6
Ameren lllinois 154 1 15 13¢
Ameren $ 17¢ $ 10 $ 24 $ 144

(a) Cash collateral received reduces gross aat@ides and is included in “Other current liatghti and “Other deferred credits and liabilities”tbe balance sheet. Cash
collateral posted reduces gross liability balarar@sis included in “Other current assets” and “©#ssets” on the balance sheet.
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Concentrations of Credit Risk

In determining our concentrations of credit rislated to derivative instruments, we review our widlial counterparties and categorize
each counterparty into groupings according to tiragry business in which each engages. We calcaolatémum exposures based on the
gross fair value of financial instruments, incluglimccrual and NPNS contracts. As of June 30, 2@flebunterparty groups were to fail
completely to perform on contracts, Ameren, Amdvissouri and Ameren lllinois' maximum exposure 2 million , $11 million , an&9
million , respectively. As of December 31, 2018caunterparty groups were to fail completely tofpam on contracts, Ameren, Ameren
Missouri and Ameren lllinois' maximum exposure a8 million , $12 million , and $1 million , resgaely. The potential loss on
counterparty exposures is reduced by the applicationaster trading and netting agreements andteadll held to the extent of reducing the
exposure to zero. As of June 30, 2014 , the patdlots after consideration of the application @fster trading and netting agreements and
collateral held for Ameren, Ameren Missouri and Aerelllinois was $13 million , $7 million , and $8illion , respectively. As of
December 31, 2013, the potential loss after caemattbn of the application of master trading antlimg agreements and collateral held for
Ameren, Ameren Missouri and Ameren lllinois wasr@lion , $6 million , and $- million, respectively

Derivative Instruments with Credit Risk-Related Cortingent Features

Our commodity contracts contain collateral provisidied to the Ameren Companies’ credit ratingsvdfwere to experience an adverse
change in our credit ratings, or if a counterparith reasonable grounds for uncertainty regardiadgumance of an obligation requested
adequate assurance of performance, additionaltelgpostings might be required. The followingléapresents, as of June 30, 2014 , and
December 31, 2013, the aggregate fair value afallvative instruments with credit risk-relatechtingent features in a gross liability
position, the cash collateral posted, and the aggeeamount of additional collateral that coulddguired to be posted with counterparties.
The additional collateral required is the net lidpiposition allowed under the master trading aetting agreements, assuming (1) the credit
risk-related contingent features underlying thege@ments were triggered on June 30, 2014 , ordeee31, 2013 , respectively, and (2)
those counterparties with rights to do so requestdidteral.

Aggregate Fair Value of Cash Potential Aggregate Amount of
Derivative Liabilities @ Collateral Posted Additional Collateral Required ©
2014
Ameren Missouri $ 60 $ 2 % 53
Ameren lllinois 65 — 59
Ameren $ 128 $ 2 $ 112
2013
Ameren Missouri $ 70 $ 2 % 67
Ameren lllinois 75 15 55
Ameren $ 14 $ 17  $ 12z

(a) Prior to consideration of master trading and ngttigreements and including NPNS and accrual cdrergposure:
(b) As collateral requirements with certain coupégties are based on master trading and nettiregatents, the aggregate amount of additional estlhtequired to be posted
is determined after consideration of the effectsumh agreements.

NOTE 7 - FAIR VALUE MEASUREMENTS
Level 1: Inputs based on quoted prices in active markats f

Fair value is defined as the exchange price thatavioe identical assets or liabilities. Level 1 assets laatllities are
received for an asset or paid to transfer a lighfin exit price) in primarily exchangdraded derivatives and assets, including cast
the principal or most advantageous market for gseor liability ir cash equivalents and listed equity securities, sisdfnose held in
an orderly transaction between market participantthe Ameren Missouri’s nuclear decommissioning trustdfun
measurement date. We use various methods to deesfair value,
including market, income, and cost approaches. WHitise The market approach is used to measure the faie\aflequity
approaches, we adopt certain assumptions that iekiicipants securities held in Ameren Missouri's nuclear decassioning trust
would use in pricing the asset or liability, incing assumptions fund. Equity securities in this fund are represtveeof the S&P 50
about market risk or the risks inherent in the isgo the valuation.  index, excluding securities of Ameren Corporatiowners and/or
Inputs to valuation can be readily observable, miadorroborated, operators of nuclear power plants and the trustedravestment
or unobservable. We use valuation techniques thatmize the use ~ Managers. The S&P 500 index comprises stocks gé lar
of observable inputs and minimize the use of unolage inputs. capitalization companies.

Authoritative accounting guidance established avaiue hierarchy
that prioritizes the inputs used to measure fdme/a@All financial
assets and liabilities carried at fair value aessified and disclosed
in one of the following three hierarchy levels:

Level 2 : Market-based inputs corroborated by third-party
brokers or exchanges based on transacted marleeti@atel 2 asse
and liabilities include certain assets held in AemeMissouri's
nuclear decommissioning trust fund, including cogbe bonds and
other fixed-income securities, United States Trgaand agency
securities, and certain over-the-counter
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derivative instruments, including natural gas andricial power
transactions.

Fixed income securities are valued using pricesfro
independent industry recognized data vendors wbaige values
that are either exchange-based or matrix-basedfaihealue
measurements of fixed income securities classdetevel 2 are
based on inputs other than quoted prices thattzereable for the
asset or liability. Examples are matrix pricing,rke corroborated
pricing, and inputs such as yield curves and irglitevel 2 fixed
income securities in the nuclear decommissioniagttiund are
primarily corporate bonds, asset-backed secuatiesUnited States
agency bonds.

Derivative instruments classified as Level 2 arei@d by
corroborated observable inputs, such as pricingces or prices
from similar instruments that trade in liquid maskeOur
development and corroboration process entails wibimultiple
guotes or prices from outside sources. To derivdamward view tc
price our derivative instruments at fair value, average the
midpoints of the bid/ask spreads. To validate fodyarices
obtained from outside parties, we compare thenmgitd recently
settled market transactions. Additionally, a revigvall sources is
performed to identify any anomalies or potentiabes. Further, we
consider the volume of transactions on certainingglatforms in
our reasonableness assessment of the averagedimhidNetural ga
derivative contracts are valued based upon
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exchange closing prices without significant unotable
adjustments. Power derivative contracts are vahasegd upon the
use of multiple forward prices provided by thirdtpes. The prices
are averaged and shaped to a monthly profile weeded without
significant unobservable adjustments.

Level 3: Unobservable inputs that are not corroborated by
market data. Level 3 assets and liabilities araacby internally
developed models and assumptions or methodoldugsise
significant unobservable inputs. Level 3 assetsl@abidities include
derivative instruments that trade in less liquidkess, where
pricing is largely unobservable. We value Leveh&iuments by
using pricing models with inputs that are often hgervable in the
market, as well as certain internal assumptions.deuelopment
and corroboration process entails obtaining mudtglotes or price
from outside sources. As a part of our reasonabfereview, an
evaluation of all sources is performed to idendifyy anomalies or
potential errors.

We perform an analysis each quarter to determiae th
appropriate hierarchy level of the assets andliiegsi subject to fair
value measurements. Financial assets and liabilitie classified in
their entirety according to the lowest level ofunthat is significan
to the fair value measurement. All assets andliiigs whose fair
value measurement is based on significant unobislerugputs are
classified as Level 3.




classified as Level 3 in the fair value hierarckyo&June 30, 2014 :

The following table describes the valuation techieigjand unobservable inputs for the fair valuenafricial assets and liabilities

Fair Value .
Weighted
Assets Liabilities Valuation Technique(s) Unobservable Input Range Average
Level 3 Derivative asset and liability - commoditycontracts ®:
Ameren Fueloils $ 5% (3) Option model Volatilities(%f’ 5-34 15
Discounted cash flow Counterparty credit risk(%6)® 0.25-0.91 0.63
Power® 21 (10€) Discounted cash flow Average forward peak andpeffik pricing - 22 -60 36
forwards/swaps($/MWHY
Estimated auction price for FTRs($/MW) (2,716) - 2,024 443
Nodal basis($/MWhY’ 6)-0 (3)
Counterparty credit risk(%6)® 0.25 (6]
Ameren Missouri and Ameren lllinois credit risk(%y 0.43 0)
Fundamental energy Estimated future gas prices($/mmbtu) 5-6 5
production model
Escalation rate(%4y® 2-3 3
Contract price allocation Estimated renewable energy credit costs($/crédit) 5 -7
Uranium — (7) Discounted cash flow Average forward uranium g¢$/pound)” 28 -33 29
Ameren Fuel oils $ 5% (3) Option model Volatilities(%) © 5-34 15
Missouri
Discounted cash flow Counterparty credit risk(%6) 0.25-0.91 0.63
Power® 21 (6) Discounted cash flow Average forward peak and off-peak pricing - 22 - 60 48
forwards/swaps($/MWH)
Estimated auction price for FTRs($/MW) (1,716) - 2,024 443
Nodal basis($/MWh’ 3)-() 2)
Counterparty credit risk(%6)® 0.25 ®
Ameren Missouri credit risk(%6)® 0.43 ®
Uranium — (7) Discounted cash flow Average forward uranium jg¢$/pound)” 28 -33 29
Ameren Power® $ — 3 (10%) Discounted cash flow Average forward peak and off-peak pricing - 28 - 46 33
lllinois forwards/swaps($/MWHY
Nodal basis($/MWhY’ 6)-0 (3)
Ameren lllinois credit risk(%¥® 0.43 (6]
Fundamental energy Estimated future gas prices($/mmbftl) 5-6 5
production model
Escalation rate(%4y® - 3
Contract price allocation Estimated renewable gneredit costs($/credif) 5-
(a) The derivative asset and liability balances arsgmeed net of counterparty credit considerat
(b) Generally, significant increases (decreases) itiut in isolation would result in a significantligher (lower) fair value measurem
(c) Generally, significant increases (decreases) itiut in isolation would result in a significantower (higher) fair value measurem
(d) Counterparty credit risk is applied only taioterparties with derivative asset balances. Ambtissouri and Ameren lllinois credit risk is apglienly to counterparties
with derivative liability balances.
(e) Power valuations use visible third-party pricevaluated by month for peak and péak demand through 2018. Valuations beyond 204 8umslamentally modeled prici

®
()

by month for peak and off-peak demand.

Not applicable

Escalation rate applies to power prices 2026 aydrixt
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The following table describes the valuation techieigjand unobservable inputs for the fair valuenafricial assets and liabilities
classified as Level 3 in the fair value hierarckyohDecember 31, 2013 :

Fair Value Weighted
Assets  Liabilities Valuation Technique(s) Unobservable Input Range Average
Level 3 Derivative asset and liability — commoditycontracts ®:
Ameren Fueloils $ 8 % (3) Option model Volatilities(%f’ 10-35 16
Discounted cash flow Counterparty credit risk(%6)® 0.26 -2 1
Power® 21 (11C) Discounted cash flow Average forward peak andpeffik pricing - 25-51 32
forwards/swaps($/MWHY
Estimated auction price for FTRs($/MW) (1,594) - 945 305
Nodal basis($/MWh§ 3)-() (2
Counterparty credit risk(%6)® 0.39 - 0.50 0.42
Ameren Missouri and Ameren lllinois credit risk(%y 2 0)
Fundamental energy Estimated future gas prices($/mmbtu) 4-5 5
production model
Escalation rate(%4y® 3-4 4
Contract price allocation Estimated renewable energy credit costs($/crédit) 5 -7
Uranium — (6) Discounted cash flow Average forward uranium g¢$/pound)” 34-41 36
Ameren Fuel oils $ 8 $ (3) Option model Volatilities(%) © 10- 35 16
Missouri
Discounted cash flow Counterparty credit risk(%) 0.26-2 1
Power® 21 (2) Discounted cash flow Average forward peak and off-peak pricing - 25-51 40
forwards/swaps($/MWHY
Estimated auction price for FTRs($/MW) (1,594) - 945 305
Nodal basis($/MWh’ (3)- (1) )
Counterparty credit risk(%6)® 0.39 - 0.50 0.42
Ameren Missouri credit risk(%6)® 2 ®
Uranium — (6) Discounted cash flow Average forward uranium pricing($/pouritl) 34-41 36
Ameren Power® $ — 3 (10¢) Discounted cash flow Average forward peak and off-peak pricing - 27 - 36 30
lllinois forwards/swaps($/MWHY
Nodal basis($/MWhY’ -0 (2)
Ameren lllinois credit risk(%f® 2 ®
Fundamental energy Estimated future gas prices($/mmbftl) 4-5 5
production model
Escalation rate(%)© 3-4 4

Contract price allocation  Estimated renewable energy credit costs($/crédit) -7

(a) The derivative asset and liability balances arsgmied net of counterparty credit considerat

(b) Generally, significant increases (decreases) itiut in isolation would result in a significantligher (lower) fair value measurem

(c) Generally, significant increases (decreases) itiut in isolation would result in a significantower (higher) fair value measurem

(d) Counterparty credit risk is applied only taioterparties with derivative asset balances. Ambtissouri and Ameren lllinois credit risk is apglienly to counterparties
with derivative liability balances.

(e) Power valuations use visible third-party pricevaluated by month for peak and péak demand through 2017. Valuations beyond 204 Tunslamentally modeled prici
by month for peak and off-peak demand.

(f) Not applicable

(g) Escalation rate applies to power prices 2026 aydrizt

In accordance with applicable authoritative accmgnguidance, we consider nonperformance risk invaiuation of derivative
instruments by analyzing the credit standing of @unterparties and considering any counterpaggticenhancements (e.g., collateral). The
guidance also requires that the fair value measemeof liabilities reflect the nonperformance rigfithe reporting entity, as applicable.
Therefore, we have factored the impact of our ¢r&tdinding, as well as any potential credit enhanargs, into the fair value measurement of
both derivative assets and derivative liabilitieeluded in our valuation, and based on currenketagzonditions, is a valuation adjustment for
counterparty default derived from market data sagthe price of credit default swaps, bond yiedahs credit ratings. No gains or losses
related to valuation adjustments for counterpaefadilt risk were recorded at Ameren, Ameren MissouAmeren lllinois in the first six
months of 2014 or 2013 . At June 30, 2014 , thentmparty default risk liability valuation adjustmtaelated to derivative contracts totafd
million , less than $1 million , and $1 milliongrfAmeren, Ameren Missouri and Ameren lllinois,estively. At December 31, 2013 , the
counterparty default risk liability valuation adjoeent related to derivative contracts totaled $lioni, less than $1 million , and $3 million ,
for Ameren, Ameren Missouri and Ameren lllinoisspectively.
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The following table sets forth, by level within tfar value hierarchy, our assets and liabilitiesasured at fair value on a recurring basis
as of June 30, 2014 :

Quoted Prices in

Active Markets for Significant Other
Identical Assets Significant Other Unobservable
or Liabilities Observable Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Assets:
Ameren Derivative assets - commodity contr&tts
Fuel oils 2 — 5 $ 7
Natural gas — 5 — 5
Power — 1 21 22
Total derivative assets - commodity contracts 2 6 26 $ 34
Nuclear decommissioning trust fund:
Cash and cash equivalents 2 — — 3 2
Equity securities:
U.S. large capitalization 344 — — 344
Debt securities:
Corporate bonds — 57 — 57
Municipal bonds — 2 — 2
U.S. treasury and agency securities — 98 — 98
Asset-backed securities — 12 — 12
Other — 6 — 6
Total nuclear decommissioning trust fund 34¢ A7z — 521 ©®
Total Ameren 34¢ 181 26 $ 55¢
Ameren Derivative assets - commodity contrats
Missouri Fuel oils 2 — 5 $ 7
Natural gas — 1 — 1
Power — 1 21 22
Total derivative assets - commodity contracts 2 2 26 $ 30
Nuclear decommissioning trust fund:
Cash and cash equivalents 2 — — % 2
Equity securities:
U.S. large capitalization 344 — — 344
Debt securities:
Corporate bonds — 57 — 57
Municipal bonds — 2 — 2
U.S. treasury and agency securities — 98 — 98
Asset-backed securities — 12 — 12
Other — 6 — 6
Total nuclear decommissioning trust fund 34¢ 17t — 521 ®
Total Ameren Missouri 34¢ 177 26 551
Ameren Derivative assets - commaodity contralts
lllinois Natural gas = 4 — 3 4
Liabilities:
Ameren Derivative liabilities - commaodity contracts
Fuel oils — — 3 8 3
Natural gas 2 28 — 30
Power — — 10¢ 10¢
Uranium — — 7 7
Total Ameren 2 28 11¢ % 14¢
Ameren Derivative liabilities - commaodity contracts
Missouri Cuial aile 2 ¢ 2



Natural gas 2 4 — 6
Power — —
Uranium — —
Total Ameren Missouri $ 2 $ 4 16 22
Ameren Derivative liabilities - commodity contracts
lllinois Natural gas $ — % 24 — 24
Power — — 10z 10z
Total Ameren lllinois $ — 3 24 10¢ 127

(&) The derivative asset and liability balances aregmeed net of counterparty credit considerat

(b) Balance excludes $ 2 milli@f receivables, payables, and accrued income
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The following table sets forth, by level within tFar value hierarchy, our assets and liabilitiesasured at fair value on a recurring basis
as of December 31, 2013 :

Quoted Prices in

Active Markets for Significant Other

Identical Assets Significant Other Unobservable
or Liabilities Observable Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Assets:
Ameren Derivative assets - commodity contrétts
Fuel oils $ 1 — 8 $ 9
Natural gas — 2 — 2
Power — 2 21 23
Total derivative assets - commodity contracts $ 1 4 28 % 34
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 3 — — 3 3
Equity securities:
U.S. large capitalization 332 _ _ 332
Debt securities:
Corporate bonds _ 52 _ 52
Municipal bonds _ 2 _ 2
U.S. treasury and agency securities — 94 — 94
Asset-backed securities _ 10 _ 10
Other _ 1 _ 1
Total nuclear decommissioning trust fund 33t 15¢ — 494
Total Ameren 33¢€ 165 28 52¢
Ameren Derivative assets - commaodity contralts
Missouri Fuel oils $ 1 — 8 3 9
Natural gas — 1 — 1
Power — 2 21 23
Total derivative assets - commodity contracts $ 1 8 28 3 33
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 3 — — 3 3
Equity securities:
U.S. large capitalization 332 _ _ 332
Debt securities:
Corporate bonds _ 52 _ 52
Municipal bonds _ 2 _ 2
U.S. treasury and agency securities _ 94 _ 94
Asset-backed securities _ 10 _ 10
Other — 1 — 1
Total nuclear decommissioning trust fund $ 33t 15¢ — 8 494
Total Ameren Missouri 33¢ 162 29 % 527
Ameren Derivative assets - commaodity contrats
Illinois Natural gas $ — 1 —  $ 1
Liabilities:
Ameren Derivative liabilities - commodity contracts
Fuel oils $ _ _ 3 3% 3
Natural gas 3 54 _ 57
Power — 2 11C 11z
Uranium _ _ 6 6
Total Ameren $ 3 56 11¢ $ 17¢
Ameren

Derivative liabilities - commodity contracts



Missouri Fuel oils $ — — 3 3
Natural gas 3 — 11
Power _ 2 4
Uranium — — 6
Total Ameren Missouri $ 3 10 11 24
Ameren Derivative liabilities - commodity contracts
Illinois Natural gas $ _ 46 _ 46
Power = — 10€ 10€
Total Ameren lllinois $ _ 46 10¢ 154

(a) The derivative asset and liability balances arsqmied net of counterparty credit considerat
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The following table summarizes the changes in #irevialue of financial assets and liabilities cifisd as Level 3 in the fair value
hierarchy for the three months ended June 30, 2014

Net derivative commodity contracts

Ameren Ameren

Three Months Missouri lllinois Ameren

Fuel oils:

Beginning balance at April 1, 2014 $ 1 8 @ $ 1
Realized and unrealized gains (losses) includedgnlatory assets/liabilities 1 @ 1

Ending balance at June 30, 2014 $ 2 3 @@ $ 2

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2014 $ 1 3 @ $ 1

Natural gas:

Beginning balance at April 1, 2014 $ — $ — % =
Purchases — 1 1
Settlements — @ [

Ending balance at June 30, 2014 $ — $ — 3 —

Change in unrealized gains (losses) related tasiiabilities held at June 30, 2014 $ —  $ — 3 =

Power:

Beginning balance at April 1, 2014 $ c 3 a2 $ (110
Realized and unrealized gains (losses) includedgnlatory assets/liabilities (13 16 3
Purchases 34 _ 34
Settlements (15 1 (14
Transfers out of Level 3 (1) — )

Ending balance at June 30, 2014 $ 15 $ 10y % (89)

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2014 $ @ % 15 $ 14

Uranium:

Beginning balance at April 1, 2014 $ 5 % @ $ (5)
Realized and unrealized gains (losses) includedgulatory assets/liabilities (4 (@) (4)
Settlements 2 (@ 2

Ending balance at June 30, 2014 $ " % @ $ (7

Change in unrealized gains (losses) related tasdkakilities held at June 30, 2014 $ 4 $ @ $ (4)

(&) Not applicable

The following table summarizes the changes in #irevialue of financial assets and liabilities cified as Level 3 in the fair value

hierarchy for the three months ended June 30, 2013

Net derivative commodity contracts
Ameren Ameren

Three Months Missouri lllinois Ameren

Fuel oils:

Beginning balance at April 1, 2013 $ 5 $ @ $ 5
Realized and unrealized gains (losses) includedgnlatory assets/liabilities ) (@ )

Ending balance at June 30, 2013 $ 3 % @ $ 3

Change in unrealized gains (losses) related tasdkakilities held at June 30, 2013 $ 2@ $ @ 9 2)

Natural gas:

Beginning balance at April 1, 2013 $ — $ 2 3 2
Purchases (1) _ )

Ending balance at June 30, 2013 $ 1@ % 2 3 1

Change in unrealized gains (losses) related tasdabilities held at June 30, 2013 $ 12 $ — 8 1)

Power:

Beginning balance at April 1, 2013 $ 2 3 81y % 79)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities 1 1 2
Purchases 4C . 4C
Settlements 9 _ ©)
Transfers out of Level 3 3 — 3

Ending balance at June 30, 2013 $ 37 % 80 % (43)

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2013 $ 3 % 4 3 (1)




Uranium:

Beginning balance at April 1, 2013 $ 2 s @ $ 2
Realized and unrealized gains (losses) includeddnlatory assets/liabilities %) (@ %)
Settlements 1 (@) 1

Ending balance at June 30, 2013 $ B 3% @ $ (©)

Change in unrealized gains (losses) related tas#ahbilities held at June 30, 2013 $ 1@ % @ $ 1)

(&) Not applicable
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The following table summarizes the changes in #lirevialue of financial assets and liabilities cied as Level 3 in the fair value
hierarchy for the six months ended June 30, 2014 :

Net derivative commodity contracts

Ameren Ameren

Six Months Missouri lllinois Ameren

Fuel oils:

Beginning balance at January 1, 2014 $ 5 $ @ $ 5
Realized and unrealized gains (losses) includedgnlatory assets/liabilities ) @ @)
Settlements 2 (a) 2

Ending balance at June 30, 2014 $ 2 3 @ 9 2

Change in unrealized gains (losses) related tasdiakilities held at June 30, 2014 $ — $ (a) $ —

Natural gas:

Beginning balance at January 1, 2014 $ — % — 8 —
Purchases — @) @)
Settlements — 1 1

Ending balance at June 30, 2014 $ — $ — % =

Change in unrealized gains (losses) related tasdbabilities held at June 30, 2014 $ — $ — $ —

Power:

Beginning balance at January 1, 2014 $ ¢ 3 10y 9 (89)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities (18 4 (14)
Purchases 34 — 34
Settlements (20) 1 19

Ending balance at June 30, 2014 $ £ $ (1039 % (88)

Change in unrealized gains (losses) related tasdiakilities held at June 30, 2014 $ @ $ 1 3 (%)

Uranium:

Beginning balance at January 1, 2014 $ ® $ (@ $ (6)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities (4) (@ (4)
Settlements 3 (a) 3

Ending balance at June 30, 2014 $ " % (@ $ ]

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2014 $ @4 $ @ $ (4)

(&) Not applicable

34




The following table summarizes the changes in #irevialue of financial assets and liabilities cifisd as Level 3 in the fair value
hierarchy for the six months ended June 30, 2013 :

Net derivative commodity contracts

Ameren Ameren

Six Months Missouri lllinois Ameren

Fuel oils:

Beginning balance at January 1, 2013 $ 5 3% @ $ 5
Realized and unrealized gains (losses) includedgnlatory assets/liabilities @) @ @)
Purchases 1 (@ 1
Settlements (1) 6 (1)

Ending balance at June 30, 2013 $ 3 3 @ $ 3

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2013 $ 1@ $ @ $ (@)

Natural gas:

Beginning balance at January 1, 2013 $ — 3 —  $ =
Realized and unrealized gains (losses) includedgnlatory assets/liabilities — 1 1
Purchases (1) 1 —

Ending balance at June 30, 2013 $ 1@ % 2 3 1

Change in unrealized gains (losses) related tds#iiabilities held at June 30, 2013 $ —  $ — 3 =

Power:

Beginning balance at January 1, 2013 $ 11 $ a1y $ (100
Realized and unrealized gains (losses) includedgdulatory assets/liabilities 6 15 21
Purchases 4C — 4C
Settlements (29 16 (6)
Transfers into Level 3 @) — )
Transfers out of Level 3 4 — 4

Ending balance at June 30, 2013 $ 37 % 80 % (43)

Change in unrealized gains (losses) related tasdbabilities held at June 30, 2013 $ — $ 15 $ 15

Uranium:

Beginning balance at January 1, 2013 $ 2 s @ $ 2
Realized and unrealized gains (losses) includedgnlatory assets/liabilities ) (@ )
Settlements 1 (@) 1

Ending balance at June 30, 2013 $ 3 $ @ $ )

Change in unrealized gains (losses) related tdsikahilities held at June 30, 2013 $ 13 % @ $ (1)

(&) Not applicable

Transfers in or out of Level 3 represent eithergiisting assets and liabilities that were previpeategorized as a higher level, but were
recategorized to Level 3, because the inputs tonihdel became unobservable during the period ceX}ing assets and liabilities that were
previously classified as Level 3 but were recatgarto a higher level because the lowest signifidgput became observable during the
period. Transfers between Level 2 and Level 3 tiwgr derivatives were primarily caused by changesvailability of financial trades
observable on electronic exchanges between thedseshown below. Any reclassifications are repoaettansfers out of Level 3 at the fair
value measurement reported at the beginning gbehied in which the changes occur. For the threesinmonths ended June 30, 2014 , and
2013, there were no transfers between Level l1Land| 2 related to derivative commodity contradise following table summarizes all
transfers between fair value hierarchy levels egldab derivative commodity contracts for the thmed six months ended June 30, 2014 , and
2013:

2014 2013

Ameren Ameren Ameren Ameren

Missouri lllinois Ameren Missouri lllinois Ameren
Three Months
Transfers out of Level 3 / Transfers into LevelPower $ @ $ — $ @ (3 3 % — $ 3
Six Months
Transfers into Level 3 / Transfers out of LevelPower $ — 3 — $ — |$ 2 $ — $ 2
Transfers out of Level 3 / Transfers into LevelRower — — — 4 — 4
Net fair value of Level 3 transfers $ — — $ — % 2 % — $ 2

The Ameren Companies’ carrying amounts of cashcasti equivalents approximate fair value becausigeohort-term nature of these



instruments and are considered to be Level 1 ifidinealue hierarchy. Ameren’s and Ameren Misssucarrying amounts of
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investments in debt securities related to the tWe f£om the city of Bowling Green and Audrain Couapproximate fair value. These
investments are classified as held-to-maturity.sEhievestments are considered Level 2 in the firevhierarchy as they are valued based on
similar market transactions. The Ameren Comparghsit-term borrowings also approximate fair valeeduse of their short-term nature.
Short-term borrowings are considered to be LevaltRe fair value hierarchy as they are valued tdasemarket rates for similar market
transactions. The estimated fair value of long-tdeit and preferred stock is based on the quotekletnarices for same or similar issuances
for companies with similar credit profiles or oretburrent rates offered to the Ameren Companiesifoilar financial instruments, which fair

value measurement is considered Level 2 in thevédire hierarchy.

The following table presents the carrying amounts$ estimated fair values of our long-term debttedfease obligations and preferred

stock at June 30, 2014 , and December 31, 2013 :

June 30, 2014

December 31, 2013

Carrying Fair Carrying Fair

Amount Value Amount Value
Ameren: @
Long-term debt and capital lease obligations (idiclg current portion) $ 5,94¢ 6,64¢ 6,03¢ 6,58¢
Preferred stock 142 12C 142 11€
Ameren Missouri:
Long-term debt and capital lease obligations (idiclg current portion) $ 4,004 4,46¢ 3,757 4,12¢
Preferred stock 80 72 80 71
Ameren lllinois:
Long-term debt $ 1,94 2,18¢ 1,85¢ 2,02¢
Preferred stock 67 48 67 47
(&) Preferred stock is recorded in “Noncontrollinterests’on the consolidated balance sk
NOTE 8 - RELATED PARTY TRANSACTIONS o ) o

statements, but are eliminated in consolidatiorAimeren’s

Ameren (parent) and its subsidiaries have engagexhid may financial statements. For a discussion of our nietezlated party

in the future engage in, affiliate transactionghia normal course of agreements, see Note 14 - Related Party Transaatimaer Part I,

business. These transactions primarily consisbafgs purchases Item 8, of the Form 10-K and the money pool arrangets

and sales, services received or rendered, andvbiogs and
lendings.

Transactions between affiliates are reported &daompany
transactions on their respective financial
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The following table presents the impact on Amerdadduri and Ameren lllinois of related party tractians for the three and six months
ended June 30, 2014 , and 2013 .

Three Months Six Months
Income Statement Ameren Ameren Ameren Ameren
Agreement Line Item Missouri Illinois Missouri lllinois
Ameren Missouri power supply Operating Revenues 2014 % 33 @ $ 33 (@)
agreements with Ameren lllinois 2013 (b) €)) 1 (@)
Ameren Missouri and Ameren lllinois Operating Revenues 2014 4 1 9 1
rent and facility services 2013 5 (b) 11 1
Ameren Missouri and Ameren lllinois Operating Revenues 2014 1 (b) 1 (b)
miscellaneous support services 2013 (o) 2 (b) 2
Total Operating Revenues 2014 $ 8 3% 1% 13 $ 1
2013 5 2 12 3
Ameren lllinois power supply Purchased Power 2014$ (@ $ 33 (@ $ 3
agreements with Ameren Missouri 2013 (@ (b) (a) 1
Ameren lllinois transmission Purchased Power 2014 (a) (b) (@ 1
services with ATXI 2013 (a) (b) (@) 1
Total Purchased Power 2014 $ @ $ 3 $ @ $ 4
2013 @ (b) (@) 2
Ameren Services support services Other Operations and Maintenance 2014 % 32 % 27 $ 65 $ 54
agreement 2013 28 24 60 48
Insurance premiund3 Other Operations and Maintenance 2014 (b) (a) (b) @
2013 (b) (a) (b) (@)
Total Other Operations and 2014 $ 32 $ 27 % 65 $ 54
Maintenance Expenses 2013 28 24 60 48
Money pool borrowings (advances) Interest Charges 2014% (b) $ (b) $ (b) $ (b)
2013 - (b) (b) (b)

(&) Not applicable
(b) Amount less than $1 millio
(c) Represents insurance premiums paid to MissourigyriRisk Assurance Company LLC, an affiliate, fqulezement power, property damage, and terrorisrerene

NOTE 9 - COMMITMENTS AND CONTINGENCIES

We are involved in legal, tax and regulatory pratiegs before various courts, regulatory commissianghorities and governmental
agencies with respect to matters that arise imttmary course of business, some of which inveliestantial amounts of money. We believe
that the final disposition of these proceedingsegt as otherwise disclosed in the notes to oanfiral statements in this report and in our
Form 10-K, will not have a material adverse effattour results of operations, financial positionliguidity.

Reference is made to Note 1 - Summary of Signifiéartounting Policies, Note 2 - Rate and Regulatdatters, Note 14 Related Part
Transactions, Note 15 - Commitments and Contingeneind Note 16 - Divestiture Transactions anddiscued Operations under Part Il,
Item 8, of the Form 10-K. See also Note 1 - Sumnadu§ignificant Accounting Policies, Note 2 - Rated Regulatory Matters, Note 8 -
Related Party Transactions, Note 10 - Callaway @&n&enter, and Note 12 - Divestiture Transactiar$ Biscontinued Operations in this
report.

Callaway Energy Center

The following table presents insurance coveragamatren Missouri's Callaway energy center at June2B4 . The property coverage
and the nuclear liability coverage must be renearedépril 1 and January 1, respectively, of eachryBath coverages were renewed in 2014.
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Maximum Maximum Assessments
Type and Source of Coverage Coverages for Single Incidents
Public liability and nuclear worker liability:
American Nuclear Insurers $ 37t $ —
Pool participation 13,24 @ 12¢ ©
$ 13,61t ©  $ 12¢
Property damage:
NEIL $ 2,25 @ $ 23 ©
European Mutual Association for Nuclear Insurance 50¢ © —
$ 2,75( $ 23
Replacement power:
NEIL $ 49C @ $ 9 @
Missouri Energy Risk Assurance Company LLC 64 © —

(a) Provided through mandatory participation in an Btdywide retrospective premium assessment prot

(b) Retrospective premium under the Price-Andefscn This is subject to retrospective assessméhtrespect to a covered loss in excess of $37komih the event of an
incident at any licensed United States commereittor, payable at $19 million per year.

(c) Limit of liability for each incident under therice-Anderson liability provisions of the Atonfimergy Act of 1954, as amended. A company couldssessed up to $128
million per incident for each licensed reactorpecates with a maximum of $19 million per incidembe paid in a calendar year for each reactoss [iit is subject to
change to account for the effects of inflation ahdnges in the number of licensed reactors.

(d) NEIL provides$2.25 billionin property damage, decontamination, and premaecemmissioning insuran

(e) Al NEIL insured plants could be subject to assemst: should losses exceed the accumulated funmisNEIL.

() European Mutual Association for Nuclear Insura provides $500 million in excess of the $2.28obi property coverage provided by NE

(g) Provides replacement power cost insuranckdrevent of a prolonged accidental outage. Weeklgrmnity up to $4.5 milliofor 52 weeks, which commences after the
eight weeks of an outage, plus up to $3.6 millienyweek for a minimum of 71 weeks thereafter faotal not exceeding the policy limit of $490 milio Nonradiation
events are sub-limited to $327.6 million .

(h) Provides replacement power cost insurance in thateof a prolonged accidental outage. The covectagenences after the first 52 weeks of insurancerame from NEIL
concludes and is a weekly indemnity of up to $900,for 71 weeks in excess of the $3.6 million peelvset forth above. Missouri Energy Risk Assurgdompany LLC
is an affiliate and has reinsured this coveragh third-party insurance companies. See Not&8lated Party Transactions for more informatiortos affiliate transactior

The Price-Anderson Act is a federal law that lintite liability for claims from an incident involynany licensed United States
commercial nuclear energy center. The limit is dawm® the number of licensed reactors. The limitadfility and the maximum potential
annual payments are adjusted at least every figesyfer inflation to reflect changes in the Consuféce Index. The five-year inflationary
adjustment was effective September 10, 2013. Owsfeasuclear reactor cover this exposure througbnabination of private insurance and
mandatory participation in a financial protectiaof as established by the Price-Anderson Act.

Losses resulting from terrorist attacks on nucfaaitlities are covered under NEIL’s policies, suitj® an industrywide aggregate policy
limit of $3.24 billion , or $1.83 hillion , for evets not involving radiation contamination withirla-month period for coverage for such
terrorist acts.

If losses from a nuclear incident at the Callawagrgy center exceed the limits of, or are not cesday insurance, or if coverage is
unavailable, Ameren Missouri is at risk for anynsiired losses. If a serious nuclear incident wepetur, it could have a material adverse
effect on Ameren’s and Ameren Missouri’'s result®pérations, financial position, or liquidity.

Other Obligations
Environmental Matters

To supply a portion of the fuel requirements of energy
centers, we have entered into various lterga commitments for tt
procurement of coal, natural gas, nuclear fuel,raethane gas. We

We are subject to various environmental laws agdlegions
enforced by federal, state, and local authorifieéem the beginning

also have entered into various logm commitments for purchas
power and natural gas for distribution. For a catwlisting of our
obligations and commitments, see Note 15 - Comnmitsnand
Contingencies under Part Il, Item 8 of the FornKL0-

At June 30, 2014 , total other obligations related
commitments for coal, natural gas, nuclear fuetcpased power,
methane gas, equipment, energy efficiency progregperaditures
and meter reading services, among other agreenamiseren,
Ameren Missouri and Ameren lllinois were $6,068limil , $4,200
million , and $1,810 million , respectively.

phases of siting and development to the ongoingatioa of
existing or new electric generation, transmissiod distribution
facilities and natural gas storage, transmissiahdistribution
facilities, our activities involve compliance witliverse
environmental laws and regulations. These lawsragdlations
address emissions, discharges to water, water Lisag@cts to air,
land, and water, and chemical and waste handlingiglex and
lengthy processes are required to obtain and repprovals,
permits, or licenses for new, existing or modiffedilities.
Additionally, the use and handling of various chegig or
hazardous materials require release preventiors@ad emergency
response procedures.
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The EPA is developing and implementing environmienta
regulations that will have a significant impacttbe electric utility
industry. Over time, compliance with these regolagi could be
particularly costly for certain companies, incluglihmeren
Missouri, that operate coal-fired energy centeignicant new
rules proposed or promulgated include the reguiatioCO,
emissions from new and existing energy centeratitrghe
proposed Clean Power Plan; revised national amhbieuality
standards for ozone, fine particulates, 0d NO,emissions; the
CSAPR, which requires further reductions of Snissions and N
«emissions from energy centers; a regulation goagrmanagemel
of CCR and coal ash impoundments; the MATS, whézfuire
reduction of emissions of mercury, toxic metals] anid gases fro
energy centers; revised NSPS for particulate ma®g, and NG,
emissions from new sources; new effluent standapgticable to
waste water discharges from energy centers andegulations
under the Clean Water Act that could require sigaift capital
expenditures, such as modifications to water intikectures or ne
cooling towers at our energy centers. These newpesybsed
regulations, if adopted, are likely to be challeshgfgrough litigation
so their ultimate implementation, as well as thang of any such
implementation, is uncertain. Although many detaflshese future
regulations are unknown, the combined effects efraw and
proposed environmental regulations would resuigmificant
capital expenditures and increased operating éostsmeren and
Ameren Missouri. Compliance with these environmElatas and
regulations could be prohibitively expensive, reguthe closure or
alteration of the operation of some of our energpters, or require
capital investment. Ameren and Ameren Missouri ekfieese cost
would be recoverable through rates, subject to MbP&idence
review, but the nature and timing of costs, as aglthe applicable
regulatory framework, could result in regulatorg.la

As of June 30, 2014 , Ameren and Ameren Missouiinage
capital expenditure investments of $325 millior$8¥5 million
through 2018 to comply with existing environmemtjulations.
This estimate assumes that CCR will continue teelgellated as
nonhazardous. Considerable uncertainty remairfsisrestimate.
The actual amount of capital expenditure investsiemtomply
with existing environmental regulations may varpstantially from
the above estimate due to uncertainty as to thegereompliance
strategies that will be used and their ultimatd,casiong other
things. This estimate does not include the impaftee proposed
Clean Power Plan’s reduction in emissions of C®hich is
discussed below.

Ameren Missouri's current environmental compliapkza for
existing environmental regulations for air emissiamcludes
burning ultra-low-sulfur coal and installing newagptimizing
existing pollution control equipment. Ameren Misgcas two
scrubbers at its Sioux energy center, which ard tseeduce S@
emissions and other pollutants. Ameren Missoudispiance plan
assumes electrostatic precipitator upgrades dtahadie energy
center and the installation of additional contialduding mercury
control technology at multiple energy centers witi$ coal-fired
fleet through 2018. However, Ameren Missouri islaating its
operations and options to determine

how to comply with the CSAPR, the MATS, and otherantly
finalized or proposed EPA regulations. Ameren Missmay be
required to install additional pollution controlgtlin the next six to
ten years. Ameren Missouri has not finalized a danpe plan for
the proposed Clean Power Plan.

The following sections describe the more signiftaaew or
proposed environmental laws and rules and envirotahe
enforcement and remediation matters that affecbatd affect our
operations.

Clean Air Act

Both federal and state laws require significantigidns in SO
.and NO,emissions that result from burning fossil fuels2005,
the EPA issued regulations with respect to,80d NO,emissions
(the CAIR). In December 2008, the United StatesrColuAppeals
for the District of Columbia Circuit found varioaspects of the law
to be unlawful and remanded the CAIR to the EPAfdicther
action, but allowed the CAIR's cap-and-trade progr#o remain
effective until they are replaced by the EPA. ltyR011, the EPA
issued the CSAPR as the CAIR replacement. The CSAPR
regulations were vacated by the United States Gdukppeals for
the District of Columbia Circuit. The EPA appeatedhe United
States Supreme Court. In April 2014, the Unitedest&upreme
Court reversed the decision of the United StatasGid Appeals
for the District of Columbia Circuit and upheld t8SAPR. Amerel
and Ameren Missouri are continuing to review thetéth States
Supreme Court’s decision and expect the EPA t®i&SSAPR
implementation guidance in the near future. Amévigssouri has
already taken actions to prepare for the implentemtaf the
CSAPR, including the installation of two scrubbatsts Sioux
energy center and burning ultra-low sulfur coalsésing the EPA
does not revise the emission reductions previouslyded in the
CSAPR, Ameren Missouri does not expect to maketiadail
capital investments to comply with the CSAPR. HoereYAmeren
Missouri will incur additional operations and ma&nance costs to
lower its emissions at one or more of its energytars for
compliance with the CSAPR. These higher operatioms
maintenance costs are expected to be collecteddumtomers
through the FAC or higher base rates.

In December 2011, the EPA issued the MATS undeClban
Air Act, which require emission reductions for mangand other
hazardous air pollutants, such as acid gases, iinatas, and
hydrogen chloride emissions. The MATS do not regjaispecific
control technology to achieve the emission redustidhe MATS
will apply to each unit at a coal-fired power plambwever in
certain cases, emission compliance can be achleyvasieraging
emissions from similar electric generating unitthatsame power
plant. Compliance is required by April 2015 or,twé case-by-case
extension, by April 2016. Ameren Missouri's Labaaliel Meramec
energy centers were granted extensions to Apri626Tomply
with the MATS.

Emission Allowances

The Clean Air Act created marketable commoditidkeda
emission allowances under the acid rain prograsmN®,
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budget trading program, the CAIR and the CSAPR. reme
Missouri expects to have enough allowances for 20 4/0id
making external purchases to comply with the CAMd the acid
rain program. Ameren and Ameren Missouri are caiirig to
review the United States Supreme Court’s decispolding the
CSAPR and will review any implementation guidarfoe EPA may
issue regarding the CSAPR and its emission alloezg@nogram.

Greenhouse Gas Regulation

In December 2009, the EPA issued its “endangerfiraing”
under the Clean Air Act, which stated that greerseogas
emissions, including C@ endanger human health and welfare and
that emissions of greenhouse gases from motor lestgontribute
to that endangerment. Beginning in 2011, greenhgasesmissions
from stationary sources, such as power plants,rbecabject to
regulation under the Clean Air Act. As a resultledse actions, we
are required to consider the emissions of greerghgases in any ¢
permit application.

Recognizing the difficulties presented by regulgtét once
virtually all emitters of greenhouse gases, the E3#8ed the
“Tailoring Rule,” which established new higher egiis thresholds
beginning in 2011 for regulating greenhouse gassions from
stationary sources, such as power plants, thropghating permits
and the NSR Programs. The rule requires any sdbat@lready he
an operating permit to have provisions relatingrieenhouse gas
emissions added to its permit upon renewal. Cugrealt Ameren
energy centers have operating permits that have ineelified to
address greenhouse gas emissions. In June 2014niteel States
Supreme Court ruled that the EPA may regulate ¢naese gas
emissions through operating permitting processds\8R
programs at stationary sources that are alreadgaiuo those
programs, but may not apply operating permittingcpsses and
NSR programs to ne-stationary sources solely as a result of their
greenhouse gas emissions. Ameren Missouri is dlyrewvaluating
the decision and the impact, if any, on its opersti

In June 2013, the Obama administration announcadtthad
directed the EPA to set C@missions standards for both new and
existing power plants. The EPA published proposediiations in
January 2014 that would set revised &missions standards for
new power plants. The proposed standards woultlesisseparate
emissions limits for new natural gas-fired plamd aew coal-fired
plants. In June 2014, the EPA proposed the ClearePBlan,
which sets forth CQemissions standards that would be applicable
to existing power plants. The proposed Clean Pdeam would
require each state to develop plans to achievedd@ssion rates
that the EPA calculated for each state. The EPf&ebet the Clean
Power Plan, assuming it is adopted and implemesdqaroposed,
would achieve a 30% decrease in (dissions from 2005 levels
by 2030. Beginning in 2020, the plan also has imeyoals of
aggressively reducing C@missions. The EPA expects the
proposed regulations to be finalized by June 28fter the
proposed regulations are finalized, states willenfi@m one to thre
years to develop compliance plans. States willllogvad
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to develop independent plans or join with othetestéo develop

joint plans. Ameren Missouri is evaluating the msged Cleal

Power Plan and the potential impact to its openati®ignificant
uncertainty exists regarding the standard for exggpower plants ¢
the finalized rule could be different from the pospd rule and will
be subject to legal challenges, both of which nesylt in the
amount of CQemission reductions and the timing of the redudtion
being revised.

Based on preliminary studies, if the proposed rulese to be
made final, Ameren Missouri anticipates new or &e¢ed capital
expenditures and increased fuel costs would beanestjto achieve
compliance. As proposed, the Clean Power Plan wagjdire the
states, including Missouri and lllinois, to submimpliance plans .
early as 2016. The states’ compliance plans mayineémeren
Missouri to construct combined cycle and renewablergy center:
currently estimated to cost approximately $2 hillly 2020, that
Ameren Missouri believes would otherwise not beessary to met
the energy needs of its customers. Additionallg,phoposed rule
could result in the closure or alteration of themion of some of
its coal-fired energy centers. Ameren Missouri e&pall of these
increased costs, which could begin in 2017, woelddzoverable,
subject to MoPSC prudence review, through substiiyntiigher
electric rates charged to its customers.

Future federal and state legislation or regulatibas mandate
limits on the emission of greenhouse gases maytiessignificant
increases in capital expenditures and operatintg catich could
lead to increased liquidity needs and higher filrancosts. These
compliance costs could be prohibitive at some ofemergy center:
which could result in the impairment of long-livedsets if costs are
not recovered through rates. Mandatory limits aemission of
greenhouse gases could increase costs for oumecergt®r have a
material adverse effect on Ameren's and Amerenddis's results
of operations, financial position, and liquidityrdgulators delay or
deny cost recovery in rates of these complianctscésneren's and
Ameren Missouri's earnings may benefit from incegbisivestment
to comply with greenhouse gas limitations to theekthe
investments are reflected and recovered timelatesrcharged to
customers.

NSR and Clean Air Litigation

In January 2011, the Department of Justice, onlbehthe
EPA, filed a complaint against Ameren Missourilie United State
District Court for the Eastern District of Missoufihe EPA's
complaint, as amended in October 2013, allegedriharforming
projects at its Rush Island cdaled energy center in 2007 and 2C
Ameren Missouri violated provisions of the Cleam Act and
Missouri law. In January 2012, the district coudrged, in part,
Ameren Missouri's motion to dismiss various aspetthe EPA's
penalty claims. The EPA's claims for unspecifigdnictive relief
remain. The trial in this matter is currently schled to begin in
2015. Ameren Missouri believes its defenses arétonieus and
will defend itself vigorously. However, there camfio assurances
that it will be successful in its efforts.




Ultimate resolution of this matter could have aenial adverse
effect on the future results of operations, finahpbsition, and
liquidity of Ameren and Ameren Missouri. A resoluticould result
in increased capital expenditures for the instaltabf pollution
control equipment, increased operations and maaniEmexpenses,
and penalties. We are unable to predict the ulémasolution of
these matters or the costs that might be incurred.

Clean Water Act

In May 2014, the EPA announced a finalized ruleliapple to
cooling water intake structures at existing powants. The rule
imposes standards for reducing the mortality ofagiguorganisms
impinged on the facility’s intake screens or emteal through the
plant's cooling water system. Implementation og thile will be
administered through each power plant’s water disgd permitting
process. All coal-fired and nuclear energy cera¢rSmeren
Missouri are subject to this rule. The rule coudddn an adverse
effect on Ameren’s and Ameren Missouri's result®pérations,
financial position, and liquidity if its implemeritan requires the
installation of cooling towers or extensive moditions to the
cooling water systems at our energy centers athbffe investmen
are not recovered timely in electric rates chartgenur customers.

In April 2013, the EPA announced its proposal tase the
effluent limitation guidelines applicable to steafactric generating
units under the Clean Water Act. Effluent limitatiguidelines are
national standards for wastewater discharges faciwater that
are based on the effectiveness of available cotgobinology. The
EPA's proposed rule raised several compliance ogtioat would
prohibit effluent discharges of certain, but ndt whste streams and
impose more stringent limitations on certain conga in
wastewater discharges from power plants. If the imienacted as
proposed, Ameren Missouri would be subject to dwsed
limitations beginning as early as July 1, 2017, iutater than July
1, 2022, however, the final rule will determine gohedule. The
EPA is expected to issue final guidelines by Sep&m30, 2015.

Ash Management

In May 2010, the EPA announced proposed new ragakat
regarding the management and disposal of CCR, wduahd affect
future disposal and handling costs for CCR at oat-fired energy
centers. Those proposed regulations include twiogpfor
managing CCRs, under either solid or hazardousewagulations,
but either alternative would allow for some conédibeneficial
uses, such as recycling of CCR without classifyirags waste. The
EPA announced that its April 2013 proposed revisitnthe
effluent limitations applicable to steam electr@aager plants would
apply to ash ponds and CCR management and timaéitded to
align the effluent limitations with the CCR rulede@n finalized. Th
EPA is expected to issue regulations describing hevill regulate
CCR by December 2014. Ameren Missouri is evaluatireg
proposed regulations to determine whether the simainagement
of CCR, including beneficial reuse, and the usthefash ponds
should be altered. Ameren

41

Missouri is evaluating the potential compliancets@ssociated wi
the proposed regulation of CCR impoundments andfilés) which
could be material, if such regulations are adopted.

Remediation

We are involved in a number of remediation actimnslean up
sites impacted by hazardous substances as redpyiredleral and
state law. Such laws require that responsiblegmftind
remediation actions regardless of their degreauwit,fthe legality o
original disposal, or the ownership of a dispo#al &\meren
Missouri and Ameren lllinois have each been idediby the
federal or state governments as a potentially resipte party at
several contaminated sites.

As of June 30, 2014 , Ameren lllinois owned or wHgerwise
responsible for 44 former MGP sites in lllinois.€Be sites are in
various stages of investigation, evaluation, remuati, and closure
Based on current estimated plans, Ameren lllinoida
substantially conclude remediation efforts at nmfghese sites by
2018. The ICC permits Ameren lllinois to recovemealiation and
litigation costs associated with its former MGRsifrom its electri
and natural gas utility customers through enviromaleremediatior
cost rate riders. To be recoverable, such costs$ beugrudently
incurred. Costs are subject to annual review by @&

As of June 30, 2014 , Ameren Missouri has one reimg.i
former MGP site for which remediation is scheduRdmediation i
complete at the other Ameren Missouri former MGBssiAmeren
Missouri does not currently have a rate rider maidm that permit
it to recover from utility customers remediatiorstassociated wi
MGP sites.

The following table presents, as of June 30, 2ahé estimate
obligation to complete the remediation of thesenfer MGP sites:

Estimate

Recorded

Low High Liability @
Ameren $ 25¢ % 31¢ $ 25¢
Ameren Missouri 1 2 1
Ameren lllinois 25¢ 31¢ 25¢

(a) Recorded liability represents the estimated mininmuabable obligations, as
other amount within the range was a better estimate

The scope and extent to which these former MGR site
remediated may fluctuate as investigation and réatied efforts
continue. Considerable uncertainty remains in tlessienates, as
many factors can influence the ultimate actualg;dstluding site
specific unanticipated underground structuresdégree to which
groundwater is encountered, regulatory changes| todinances,
and site accessibility. The actual costs may vabgtntially from
these estimates.

Ameren lllinois used an off-site landfill, which Aeren lllinois
did not own, in connection with the former operata an energy
center. Ameren lllinois could be required to periarertain
maintenance activities associated with that lahdfs of June 30,






2014 , Ameren lllinois estimated the obligatioratet to the
cleanup at $0.5 million to $6 million . Ameren fitiis recorded a
liability of $0.5 million to represent its estimadteninimum
obligation for this site, as no other amount witttia range was a
better estimate. Ameren lllinois is also resporsibt the cleanup
some underground storage tanks and a water treapiaan in
lllinois. As of June 30, 2014 , Ameren lllinois ceded a liability of
$0.7 millionto represent its estimate of the obligation fosthsites

Ameren Missouri is investigating and addressing waste
sites in Missouri as a result of federal agency dases. One of the
cleanup sites is a former coal tar distillery lechin St. Louis,
Missouri. In 2008, the EPA issued an administratixger to
Ameren Missouri pertaining to this distillery optza by Koppers
Company or its predecessor and successor compéviide.
Ameren Missouri is the current owner of the sitelid not conduct
any of the manufacturing operations involving caalor its
byproducts. Ameren Missouri, along with two othetgntially
responsible parties, are performing a site invatitg. As of
June 30, 2014 , Ameren Missouri estimated its altiligy at $2
million to $5 million . Ameren Missouri recordediability of $2
million to represent its estimated minimum obligatias no other
amount within the range was a better estimatehéither federal
agency-mandated cleanup site, Ameren Missouri wastmer of
an electrical equipment repair and disposal complaatypreviously
operated a facility in Cape Girardeau, Missourtr#st was
established in the early 1990s by several busisesse
governmental agencies to fund the investigationcdeanup of this
site, which was completed in 2005. Ameren Missauticipates thi
this trust fund will be sufficient to complete tremaining adjacent
off-site cleanup, and therefore, Ameren Missouligves it has no
liability at June 30, 2014 , for this site.

Ameren Missouri also has a federal agency mandate t
complete an investigation for a site in 1llinoia.2000, the EPA
notified Ameren Missouri and numerous other comgsnincluding
Solutia, that former landfills and lagoons in Saygknois, may
contain soil and groundwater contamination. Thées are known
as Sauget Area 2. From about 1926 until 1976, AmBftissouri
operated an energy center adjacent to Sauget Ardaeren
Missouri currently owns a parcel of property thaswonce used as
landfill. Under the terms of an Administrative Oraen Consent,
Ameren Missouri joined with other potentially reggible parties to
evaluate the extent of potential contamination wétbpect to Saug
Area 2.

In December 2013, the EPA issued its record ofsilecifor
Sauget Area 2 approving the investigation and ¢ingediation
alternatives recommended by the potentially resptsparties.
Further negotiation among the potentially respdagiarties will
determine how to fund the implementation of the Epfaroved
cleanup remedies. As of June 30, 2014 , Amerenddisgstimated
its obligation related to Sauget Area 2 at $1 wrillto $2.5 million .
Ameren Missouri recorded a liability of $1 millida represent its
estimated minimum obligation for this site, as tleeo amount
within the range was a better estimate.

In December 2012, Ameren Missouri signed an adinatige
order with the EPA and agreed to investigate suil groundwater
conditions at an Ameren Missouri-owned substatio§ti Charles,
Missouri. As of June 30, 2014 , Ameren Missourireated the
obligation related to the cleanup at $1 millior$st5 million .
Ameren Missouri recorded a liability of $1 millida represent its
estimated minimum obligation for this site, as tleeo amount
within the range was a better estimate.

Our operations or those of our predecessor compamielve
the use of, disposal of, and in appropriate cirdamses, the cleani
of substances regulated under environmental lavesa& unable to
determine whether such practices will result infatenvironmental
commitments or will affect our results of operaspfinancial
position, or liquidity.

Pumped-storage Hydroelectric Facility Breach

In December 2005, there was a breach of the uggervoir at
Ameren Missouri's Taum Sauk pumpstdrage hydroelectric ener
center. This resulted in significant flooding irettocal area, which
damaged a state park. The rebuilt Taum Sauk ermemfer became
fully operational in April 2010. Ameren Missouri théiability
insurance coverage for the Taum Sauk incidentestibp certain
limits and deductibles.

In June 2010, Ameren Missouri sued an insurancepaomtha
was providing Ameren Missouri with liability coveya on the date
of the Taum Sauk incident. In the litigation, whistpending in the
United States District Court for the Eastern Destaf Missouri,
Ameren Missouri claims that the insurance compaegdthed its
duty to indemnify Ameren Missouri for the lossesulting from the
incident.

In June 2014, Ameren Missouri reached a settlemvéhta
group of insurers who provided Ameren Missouri Wigility
coverage on the date of the Taum Sauk incidergctordance with
the terms of that settlement, Ameren Missouri nesgtia payment (
$27 million . As of June 30, 2014, Ameren Misschad an
insurance receivable balance of $41 million anceeipto
ultimately collect this receivable from the remampinsurance
company in the pending litigation described abdves receivable
is included in “Other assets” on Ameren’s and Amevlssouri’'s
balance sheets as of June 30, 2014.

Ameren's and Ameren Missouri's results of operatifinancia
position and liquidity could be adversely affeciedmeren
Missouri's remaining liability insurance claim istrpaid.

Asbestos-related Litigation

Ameren, Ameren Missouri and Ameren lllinois havere
named, along with numerous other parties, in a mirablawsuits
filed by plaintiffs claiming varying degrees of imy from asbestos
exposure at our present or former energy centeost Mave been
filed in the Circuit Court of Madison County, llis. The total
number of defendants named in each case varidsthdtaverage
number of parties being 84 as of June 30, 2014h kawvsuit seeks
unspecified damages that, if awarded at trial,cdgiy would be
shared among the various defendants.
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The following table presents the pending asbesttzead
lawsuits filed against the Ameren Companies asiné B0, 2014 :

Ameren Ameren
Ameren Missouri lllinois Total @
1 49 59 73

(a) Total does not equal the sum of the subsidiaiylawsuits because some of the
lawsuits name multiple Ameren entities as deferslant

At June 30, 2014 , Ameren, Ameren Missouri and Aener
lllinois had liabilities of $12 million , $5 millio , and $7 million ,
respectively, recorded to represent their bestinesé of their
obligations related to asbestos claims.

Ameren lllinois has a tariff rider to recover thests of IP
asbestos-related litigation claims, subject tofttlewing terms:
90% of cash expenditures in excess of the amochtded in base
electric rates are to be recovered from a trusd that was
established when Ameren acquired IP. At June 304 2@he trust
fund balance was $22 million , including accumulatgterest. If
cash expenditures are less than the amount inrhgese Ameren
lllinois will contribute 90% of the difference tbe trust fund. Once
the trust fund is depleted, 90% of allowed casteaxjtures in
excess of base rates will be recovered throughgelsaassessed to
customers under the tariff rider. The rider willipé recovery from
customers within IP’s historical service territory.

Ameren lllinois Municipal Taxes

Ameren lllinois received tax liability notices frothe city of
O'Fallon, lllinois, relating to prior-period eletrand natural gas
municipal taxes. The city alleges that Ameren dignfailed to
collect prior-period taxes from more than 2,400cacts, primarily
in annexed areas, for the period 2004 through 2@1.2uly 2013,
the O’Fallon city administrator issued an ordetistpthat Ameren
lllinois was liable to the city of O’Fallon for $4illion . In August
2013, Ameren lllinois filed an appeal and a stayhef O’Fallon city
administrator’s order to the Circuit Court of Stai€ County. In
addition, in December 2012, the city of Peoriaéska tax liability
notice alleging that Ameren lllinois failed to cadt prior-period
municipal taxes from certain accounts. In Septer@bdB, a hearin
officer issued an order stating that Ameren lli;aias liable to the
city of Peoria for $0.5 million Ameren lllinois filed an appeal ant
stay of the order to the Circuit Court of PeoriauGty. Also, in late
2012, five other cities issued tax liability noscalleging that
Ameren lllinois failed to collect an immaterial aord of taxes from
certain accounts. Ameren lllinois believes its dsgs to the
allegations are meritorious. As of June 30, 20Ameren lllinois
estimated its obligation at $2 million to $5 milio Ameren lllinois
recorded a liability of $2 million , which reflecpotential
settlements with the lllinois cities.

NOTE 10 - CALLAWAY ENERGY CENTER

Under the NWPA, the DOE is responsible for dispgsih
spent nuclear fuel from the Callaway energy ceater other
commercial nuclear energy centers. Under the NWAMeren and
other utilities that own and operate those eneegyars are
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responsible for paying the disposal costs. The NVeéBtablished tt
fee that these utilities pay the federal governmi@ntlisposing of
the spent nuclear fuel at one mill, or one-tentbra# cent, for each
kilowatthour generated by those plants and solé. NWPA also
requires the DOE to review the nuclear waste fedénatithe cost of
the nuclear waste disposal program and to promogestUnited
States Congress any fee adjustment necessarysai tfe costs of
the program. As required by the NWPA, Ameren Missand othe
utilities have entered into standard contracts withfederal
government. The government, represented by the XOE,
responsible for implementing these provisions efXWPA.
Consistent with the NWPA and its standard contrasteren
Missouri collects one mill from its electric custera for each
kilowatthour of electricity that it generates amdlsfrom its
Callaway energy center.

Although both the NWPA and the standard contraestthat
the federal government would begin to dispose ehspuclear fuel
by 1998, the federal government is not meetindigposal
obligation. Ameren Missouri has sufficient instdlleapacity at the
Callaway energy center to store its spent nucleglrgenerated
through 2020, and it has the capability for addisilcstorage
capacity for spent nuclear fuel generated throbhgrend of the
energy center’'s current license. The DOE's delaamying out its
obligation to dispose of spent nuclear fuel from @allaway energ
center is not expected to adversely affect theicoatl operations «
the energy center.

In January 2009, the federal government annouricddtspen
nuclear fuel repository at Yucca Mountain, Nevade wnworkable
The federal government took steps to terminateythera Mountain
program, while acknowledging its continuing obligatto dispose
of utilities’ spent nuclear fuel. In January 201t% DOE issued its
plan for the management and disposal of spent aufiiel. The
DOE's plan calls for a pilot interim storage fawilio begin
operation with an initial focus on accepting spamtlear fuel from
shutdown reactor sites by 2021. By 2025, a langgerim storage
facility would be available, co-located with thdgpifacility. The
plan also proposes to site a permanent geologpalsitory by
2026, to characterize the site and to design atiddnse the
repository by 2042, and to begin operation by 2048.

In view of the federal government's efforts to terate the
Yucca Mountain program, the Nuclear Energy Insitat number ¢
individual utilities, and the National AssociatiohRegulatory
Utility Commissioners sued the DOE in the Unitedt&s Court of
Appeals for the District of Columbia Circuit, seregfithe suspension
of the one mill nuclear waste fee. In November 208 court
ordered the DOE to submit a proposal to the Urfiedes Congress
to reduce the fee to zero . In January 2014, th& Babmitted a
proposal to the United States Congress to reducéethto zero,
which became effective on May 16, 2014. Since thdear waste
fee was previously included in Ameren Missouri’'s&Ahe cost
reduction will be passed on to electric utility mmers with no
material effect on Ameren’s and Ameren Missouris$ imcome.






As a result of the DOE's failure to begin to dispo$spent
nuclear fuel from commercial nuclear energy cenrae fulfill its
contractual obligations, Ameren Missouri and otieclear energy
center owners have also sued the DOE to recovés cauirred for
ongoing storage of their spent fuel. Ameren Missbled a breach
of contract lawsuit to recover costs that it inedrthrough 2009. It
sought reimbursement for the cost of rerackingGhaway energy
center’s spent fuel pool, as well as certain NR& fand Missouri
ad valorem taxes that Ameren Missouri would notehiaeurred ha
the DOE performed its contractual obligations.une) 2011, the
parties entered into a settlement agreement thatdas for annual
recovery of additional spent fuel storage and eelatosts incurred
from 2010 through 2013 with the ability to exteheé recovery
period as mutually agreed to by the parties. Onci&r, 2014, the
parties entered into an addendum to the settleaggeement that
extended the recovery period through December @16.2n March
2014, Ameren Missouri submitted its 2013 costh&oDOE for
reimbursement under the settlement agreement. AnMissouri
expects to receive the 2013 cost reimbursemenmioaimately
$15 million during the third quarter of 2014. Thédmbursement is
included in "Miscellaneous accounts and notes vatéé" on
Ameren’s and Ameren Missouri’'s June 30, 2014 ancebwer 31,
2013 respective balance sheets. Included in tlesbursements
are costs related to a dry spent fuel storageitiadimeren Missour
is constructing at its Callaway energy center. Agndvlissouri
intends to begin transferring spent fuel assemidigkis facility in
2015. Ameren Missouri will apply for reimbursemémm the DOE
for the cost to construct the dry spent fuel sterigility along with
related allowable costs.

In December 2011, Ameren Missouri submitted a been
extension application to the NRC to extend its &adly energy
center's operating license from 2024 to 2044. Tien® deadline
by which the NRC must act on this application. Amaoine rules thi
the NRC has historically relied upon in approviioghse extensior
are rules dealing with the storage of spent nudlearat the reactor
site and with the NRC's confidence that permaneptodal of spent
nuclear fuel will be available when needed. In@eJ2012 decision,
the United States Court of Appeals for the Distoic€olumbia
Circuit vacated these rules and remanded the oabe NRC,
holding that the NRC's obligations under the Nadlon
Environmental Policy Act required a more thorougkieonmental
analysis in support of the NRC's waste confideremsibn. In June
2012, a number of groups petitioned the NRC to sndfinal
licensing decisions in certain NRC licensing pratiegs, including
the Callaway license extension, until the NRC caated its
proceedings on the vacated rules. In August 20E2NRC stated
that it would not issue licenses dependent on #uated rules until
it

NOTE 11 - RETIREMENT BENEFITS

appropriately addressed the court's remand. IneGepr 2012, the
NRC directed its staff to issue, within two yeageneric
environmental impact statement and a final ruladdress the
court's ruling. The current schedule provides lier NRC to publish
the proposed generic environmental impact statearahivaste
confidence rule on September 13, 2014, and thédigrzeric
environmental impact statement and final wasteidente rule on
October 3, 2014.

Electric utility rates charged to customers provimethe
recovery of the Callaway energy center's decompnigsj costs,
which include decontamination, dismantling, and s#tstoration
costs, over an assumed 40 -year life of the nucieater, ending
with the expiration of the energy center's curaperating license i
2024. Amounts collected from customers are depibit® the
external nuclear decommissioning trust fund to evor the
Callaway energy center’'s decommissioning. It isias=d that the
Callaway energy center site will be decommissiahedugh the
immediate dismantlement method and removed fronicser
Ameren and Ameren Missouri have recorded an ARGHer
Callaway energy center decommissioning costs avédiie, which
represents the present value of estimated futigie catflows.
Decommissioning costs are included in the cosseoifice used to
establish electric rates for Ameren Missouri's cors. These cos
amounted to $7 million in each of the years 2003,22 and 2011.
Every three years, the MoPSC requires Ameren Missodile an
updated cost study and funding analysis for decasioning its
Callaway energy center. Electric rates may be &efjluat such time
to reflect changed estimates. The last cost stadyfanding analys
were filed with the MoPSC in September 2011. Indbet 2012, th
MoPSC issued an order approving the stipulationagrdement
between Ameren Missouri and the MoPSC staff thahtamed the
current rate of deposits to the trust fund and#te of return
assumptions used in the analysis. If Ameren Mis&ooperating
license extension application is approved by th&€N&revised
funding analysis will be prepared, and the rates@id to custome
will be adjusted accordingly to reflect the opergtiicense
extension at the time the next triennial cost stadg funding
analysis is approved by the MoPSC. If the assuragear on trust
assets is not earned, we believe that it is prebgait any such
earnings deficiency will be recovered in rates. Tdievalue of the
trust fund for Ameren Missouri's Callaway energwptee is reported
as "Nuclear decommissioning trust fund" in Ameremd Ameren
Missouri's balance sheets. This amount is legakyricted and may
be used only to fund the costs of nuclear deconionisgy. Change
in the fair value of the trust fund are recordecmasncrease or
decrease to the nuclear decommissioning trust faitd,an
offsetting adjustment to the related regulatoriility.

Ameren’s pension and postretirement plans are fimdeompliance with income tax regulations andneet federal funding or
regulatory requirements. As a result, Ameren expecfund its pension plans at a level equal togtieater of the pension expense or the
legally required minimum contribution. Consideridmeren’s assumptions at June 30, 2014 , the p&stimated investment performance
through June 30, 2014 , and Ameren’s pension fgndolicy, Ameren expects to make annual contrimgiof $20 million to $100 million in
each of the next five years, with aggregate esgthabntributions of $270 million . These amountsestimates which may change with






actual investment performance, changes in intea¢ss, any pertinent changes in government regugtiand any voluntary contributions.
Our policy for postretirement benefits is primaridyfund the voluntary employees’ beneficiary agstian trusts to match the annual

postretirement expense.

The following table presents the components ofiteperiodic benefit cost (benefit) for Ameren’sipen and postretirement benefit

plans for the three and six months ended June@0} 2and 2013 :

Pension Benefits

Postretirement Benefits

Three Months Six Months Three Months Six Months
2014 2013 2014 2013 2014 2013 2014 2013

Service cost $ 19 $ 22 $ 40  $ 46  $ 4 $ 5 3 9 3 11
Interest cost 42 41 91 81 12 11 25 23
Expected return on plan assets (57) (54) (112 (10¢) (16) (15) (32 (32)
Amortization of:

Prior service cost (benefit) — ) — ) 1) (1) %) )

Actuarial loss (gain) 12 24 24 46 2 2 (©) 4
Net periodic benefit cost (benefit) $ 16 $ 3 $ 41 $ 63 $ 3 $ 2 " $ 3 $ 5 "

@)

The net periodic benefit cost includes $3iomlland $6 million in total net costs for pensianbfits, for the three and six months ended Jun2QIB, respectively, which

were included in “Loss from discontinued operatjoret of taxes” on Ameren’s consolidated stateroéiricome (loss). The net periodic benefit costudes $1 million
and $- million in total net costs for postretirerhbanefits, for the three and six months ended 30n@013, respectively, which were included in $kdrom discontinued

operations, net of taxes” on Ameren’s consolidatatement of income (loss).

Ameren Missouri and Ameren lllinois are responsibletheir respective shares of Ameren’s pensiah@ostretirement costs. The

following table presents the pension costs anghtstretirement benefit costs incurred for the ttaee six months ended June 30, 2014 , and

2013:
Pension Benefits Postretirement Benefits
Three Months Six Months Three Months Six Months
2014 2013 2014 2013 2014 2013 2014 2013
Ameren Missouri $ 8 3 18 % 25 € % 1% 2 3 2 8 5
Ameren lllinois 7 11 15 21 ©) (1) (4 _
Other 1 3 O 1 6 ® 2 1 ® (2 _®
Ameren® $ 16 $ 32 $ 41 63 $ €)) $ 2 $ ©) $ 5
(&) Includes amounts for Ameren registrants and nostegit subsidiarie

(b)

The net periodic benefit cost includes $3iorilland $6 million in total net costs for pensiamkfits, for the three and six months ended Jun@@IB, respectively, which

were included in “Loss from discontinued operatjoret of taxes” on Ameren’s consolidated stateroéiicome (loss). The net periodic benefit costudes $1 million
and $- million in total net costs for postretirernbanefits, for the three and six months ended 30n@013, respectively, which were included in $kdrom discontinued

operations, net of taxes” on Ameren’s consolidatatement of income (loss).

NOTE 12 - DIVESTITURE TRANSACTIONS AND
DISCONTINUED OPERATIONS

On December 2, 2013, Ameren completed the divestiiti
New AER to IPH, in accordance with the transacidgneemen
between Ameren and IPH dated March 14, 2013, asdadeby a
letter agreement dated December 2, 2013. The thosagreemel
with IPH provided that if the Elgin, Gibson CitynéGrand Tower
gas-fired energy centers were subsequently sadhod party and
Medina Valley receives proceeds within two yearthefclosing of
the New AER divestiture, Medina Valley will pay Genany
proceeds from such sale, net of taxes and othemsegs, in excess
of the amounts previously paid to Genco, whichléat&137.5
million .

On January 31, 2014, Medina Valley completed the aithe
Elgin, Gibson City, and Grand Tower gas-fired egazgnters

to Rockland Capital for a total purchase price 6& million ,
before consideration of a net working capital amipent. The
agreement with Rockland Capital required $17 milla$ the
purchase price to be held in escrow until the ywar anniversary ¢
the closing of the sale to fund certain indemnhigations, if any,
of Medina Valley. The Rockland Capital escrow rgabie balance
is reflected on Ameren's June 30, 2014, consolitladédance sheet
in "Other assets." The corresponding payable d@&etaco is
reflected on Ameren's June 30, 2014, consolidastahibe sheet in
"Other deferred credits and liabilities." An immi@&é net working
capital adjustment with Rockland Capital is expédtebe finalized
during the third quarter of 2014. Medina Valley eg{s to pay
Genco any remaining portion of the escrow balamc@amuary 31,
2016. Ameren did not record a gain from its salthefElgin,
Gibson City, and Grand Tower gas-fired energy asnte
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Discontinued Operations Presentation

New AER and the Elgin, Gibson City, Grand Tower,rbtiosia, and Hutsonville energy centers have bkessified collectively in
Ameren’s consolidated financial statements as disicoed operations for all periods presented is teport. The disposal groups have been
aggregated in the disclosures below. See NoteDigestiture Transactions and Discontinued Operatiomder Part Il, Item 8, of the Form 10-
K for additional information related to disposabgps. The following table presents the componehtiscontinued operations in Ameren's
consolidated statement of income (loss) for thedtand six months ended June 30, 2014 , and 2013 :

Three Months Six Months
2014 2013 2014 2013
Operating revenues $ — $ 30z $ 1 $ 567
Operating expenses 1) (310 (3) (725 @
Operating loss (@) (7) @) (15¢)
Other income (loss) — 1 — (@]
Interest charges — (12) — (22)
Loss before income taxes 1) 17) 2 (182)
Income tax (expense) benefit — 7 — (29)
Loss from discontinued operations, net of taxes $ 1) $ (10 $ 2 $ (209

@

its estimated fair value less cost to sell.

Ameren recorded a cumulative pretax charge to egsnf
$168 million for the six months ended June 30, 2@d3educe the
carrying value of the New AER disposal group tceséimated fair
value less cost to sell. During the three montftedrivarch 31,
2013, Ameren adjusted the accumulated deferredriedaxes on i
consolidated balance sheet to reflect the excetsscdfasis over
financial reporting basis of its stock investmenAER, when it
became apparent that the temporary difference wewerse. For
the six months ended June 30, 2013, this chanigasis resulted in
a cumulative discontinued operations deferred xgperse of $97
million . The deferred tax expense was partialfigetf by the then-
expected tax benefits of $69 million related to phetax loss from
discontinued operations including the impairmergrgle recorded
during the six months ended June 30, 2013.

During the three and six months ended June 30,,28héren
recorded adjustments for its estimate of the NevRAlEt working
capital adjustment and for certain contingent lities

Included a noncash pretax asset impairmemgeta $168 million for the six months ended JuBe2D13 , to reduce the carrying value of the Ne&RAdisposal group to

associated with the New AER divestiture to IPH. Aiddally,
Ameren recognized the operating revenues and apgratpenses
associated with the Elgin, Gibson City, and Grand/@r energy
centers prior to the completion of their sale te¢Rand Capital on
January 31, 2014. The operating expenses assouidtethe
abandoned Meredosia and Hutsonville energy cenigrs also
included in discontinued operations.

Ameren’s results of operations for the six monthdesl June
30, 2014, and financial position as of June 304204flect the final
amount owed to IPH. The final tax basis of the Adigposal group
and the related tax benefit resulting from the geantion with IPH
are dependent upon the resolution of tax mattedsaudit,
including the adoption of recently issued guidafmoen the IRS
related to tangible property repairs and other engittAs a result, te
expense and benefits ultimately realized in didooed operations
may differ materially from those recorded as ofel30, 2014 .

The following table presents the carrying amoufithe components of assets and liabilities segesgah Ameren's consolidated balance
sheets as discontinued operations at June 30,,20idiDecember 31, 2013:

Assets of discontinued operations

June 30, 2014 December 31, 2013

Cash and cash equivalents $ — 3 _
Accounts receivable and unbilled revenue _ 5
Materials and supplies _ 5
Property and plant, net — 142
Accumulated deferred income taxes, fiet 15 13
Total assets of discontinued operations $ 15 $ 16E
Liabilities of discontinued operations
Accounts payable and other current obligations $ 1 $ 5
Asset retirement obligatiorf$ 32 40
Total liabilities of discontinued operations $ 33 $ 45




(a) Includes income tax assets related to the abanddeeetosia and Hutsonville energy cen:
(b) Includes AROs associated with the abandonee:dibsia and Hutsonville energy centers of $32 amiland $31 million , respectively, at June 30, 2044d December 2
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2013.

Pursuant to the IPH transaction agreement, as aede/dnere
is obligated to pay up to $34 millidor certain contingent liabilitie
Of these liabilities, $29 million were included'i@ther deferred
credits and liabilities" and $5 million were inckdlin "Accounts
and wages payable" on Ameren's June 30, 2014 ¢datsd
balance sheet.

The note receivable from Marketing Company reldtethe
cash collateral support provided to New AER was $#6on and
$18 million at June 30, 2014, and December 31, 2@spectively,
and was reflected on Ameren's consolidated balgineet in "Other
assets." This receivable is due to Ameren, witbraggt, on
December 2, 2015, or sooner as cash collateraireagents are
reduced. This cash collateral support is part offen’s obligation
to provide certain limited credit support to New REntil
December 2, 2015, as discussed below.

Ameren Guarantees and Letters of Credit

The IPH transaction agreement, as amended, reqiinesen
(parent) to maintain its financial obligations wittspect to all cred
support provided to New AER as of the Decembel0232closing
date of the divestiture. Ameren must also provigehsadditional
credit support as required by contracts enteredpnbr to the
closing date, in each case until December 2, 2°Pt5.shall
indemnify Ameren for any payments Ameren makesyansto
these credit support obligations if the countegpddes not return
the posted collateral to Ameren. IPH's indemnif@abbligation is
secured by certain AERG and Genco assets. In addbiynegy ha
provided a limited guarantee of $25 million to Amei(parent)
pursuant to which Dynegy will, among other thingsarantee IPH'
indemnification

NOTE 13 - SEGMENT INFORMATION

obligations until December 2, 2015.

In addition to the $34 million of contingent lialiés recorded
on Ameren’s June 30, 2014 consolidated balancd,sheeren had
a total of $147 million in guarantees outstandiogNew AER that
were not recorded on Ameren’s June 30, 2014 catetelil balance
sheet, which included:

*  $138 million related to guarantees supportingkdtng
Company for physically and financially settled powe
transactions with its counterparties that werelate at the
December 2, 2013 closing of the divestiture, as asfor
Marketing Company's clearing broker and other servi
agreements. If Marketing Company did not fulfil @bligation:
to these counterparties who had active open pasits of
June 30, 2014 , Ameren would have been requiredrtsl
guarantees to provide approximately $ 10 milliothie
counterparties.

*  $9 million related to requirements for leaseeggnents and
potential environmental obligations. If New AER haat
fulfilled its lease obligation as of June 30, 20Aferen would
have been required to provide approximately $8ionilto the
leasing counterparty.

Additionally, at June 30, 2014 , Ameren had isslett@rs of
credit totaling $9 million as credit support on bftof New AER.

Ameren has not recorded a reserve for these camting
obligations because it does not believe a payméhtraspect to ar
of these guarantees or letters of credit was piletaof June 30,
2014 .

Ameren has twoeportable segments: Ameren Missouri and Ameramli8. The Ameren Missouri segment for both Amesad Amerel
Missouri includes all of the operations of Amerers&buri’s business as described in Note 1 - Summ@&8ignificant Accounting Policies.
The Ameren lllinois segment for both Ameren and Aaenellinois includes all of the operations of Araarlllinois’ business as described in
Note 1- Summary of Significant Accounting Policies. Tretagory called Other primarily includes Ameren gud) activities, Ameren
Services, and ATXI. In 2013, the Other category ateluded certain corporate activities previouslyiuded in the Merchant Generation

segment.




The following table presents information about teported revenues and specified items reflectdhieren’s net income attributable to
Ameren Corporation from continuing operations foe three and six months ended June 30, 2014 ,GRI,2and total assets in continuing
operations as of June 30, 2014 , and Decembel03B, 2

Ameren Ameren Intersegment
Three Months Missouri lllinois Other Eliminations Ameren

2014

External revenues $ 892 $ 51¢ $ 8 $ — $ 1,41¢
Intersegment revenues 7 1 _ ®) —
Net income (loss) attributable to Ameren Corporafiom

continuing operations 12¢€ 28 4) — 15C
2013

External revenues $ 88 % 514 $ 6 $ — 3 1,40:
Intersegment revenues 6 2 _ G) _
Net income (loss) attributable to Ameren Corporafiom

continuing operations 84 31 (10 — 10t

Six Months

2014

External revenues $ 1,70¢ $ 1,29: $ 17 $ — $ 3,01:
Intersegment revenues 13 1 1 15 _
Net income (loss) attributable to Ameren Corporafiom

continuing operations 17z 81 @) — 247
2013

External revenues $ 1,672 $ 1,197 $ 9 $ — $ 2,87¢
Intersegment revenues 13 3 1 an —

Net income (loss) attributable to Ameren Corporafiom
continuing operations 124 62 (27 — 15¢

As of June 30, 2014:

Total assets $ 13,20: $ 7,71¢ $ 77 $ (122 % 2157: ©
As of December 31, 2013:

Total assets $ 12,90:  $ 745  $ 75 $ (239 % 20,877 @

(a) Excludes total assets from discontinued atp@rs of $15 million and $165 million as of Jurs 3014 , and December 31, 2013, respectively.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS.

The following discussion should be read in conjiorctvith the
financial statements contained in this Form 10-Qvels as
Management’s Discussion and Analysis of Financ@hdition and
Results of Operations and Risk Factors containglderi-orm 10-
K. We intend for this discussion to provide thedemawith
information that will assist in understanding omahcial
statements, the changes in certain key items wetfioancial
statements, and the primary factors that accouotettiose change
as well as how certain accounting principles aftaeatfinancial
statements. The discussion also provides informatfmut the
financial results of our business segments to piewi better
understanding of how those segments and theirtsesfiiect the
financial condition and results of operations of émen as a whole.
Also see the Glossary of Terms and Abbreviatiorthefront of thi:
report and in the Form 10-K.

Ameren, headquartered in St. Louis, Missouri, psiBlic utility
holding company under PUHCA 2005, administered BIRE.
Ameren’s primary assets are its equity interesttsisubsidiaries.
Ameren’s subsidiaries are separate, independealt éedities with
separate businesses, assets, and liabilities. &id&lon Ameren’s
common stock and the payment of expenses by Antkrpend on
distributions made to it by its subsidiaries. Ammeseprincipal
subsidiaries are listed below.

e Union Electric Company, doing business as Améf&souri,
operates a rate-regulated electric generationsitnagsion and
distribution business, and a rate-regulated nagasl
transmission and distribution business in Missouri.

« Ameren lllinois Company, doing business as AméHlaois,
operates a rate-regulated electric and naturairgasmission
and distribution business in lllinois.

Ameren has various other subsidiaries responsibladtivities
such as the provision of shared services. Amesmias a
subsidiary, ATXI, that operates a FERC rate-regualalectric
transmission business and is developing the Idiftivers project.

The operating results, assets, and liabilitied\Nfew AER and
the Elgin, Gibson City, Grand Tower, Meredosia, ahudsonville
energy centers have been presented separatelycamtinued
operations for all periods presented in this repdniess otherwise
stated, the following sections of Management’'s Déston and
Analysis of Financial Condition and Results of Ggtiems exclude
discontinued operations for all periods presentadJanuary 31,
2014, Medina Valley completed its sale of the El@iibson City,
and Grand Tower gas-fired energy centers to Rodk@Zapital. See
Note 12- Divestiture Transactions and Discontinued Operggi
under Part I, Item 1, of this report for additiongbrmation
regarding the discontinued operations presentafier.Note 16 -
Divestiture Transactions and Discontinued Operatioamder Part Il,
Item 8, of the Form 10-K for additional informatioegarding the
divestiture transactions.

The financial statements of Ameren are preparea on
consolidated basis, and therefore include the attsmf its
majority-owned subsidiaries. All significant interapany
transactions have been eliminated. Ameren MissndiAmeren
Illinois have no subsidiaries, and therefore tfiegncial statements
are not prepared on a consolidated basis. All tatmdllar amounts
are in millions, unless otherwise indicated.

In addition to presenting results of operations eachings
amounts in total, we present certain informationents per share.
These amounts reflect factors that directly affatierens earnings
We believe this per share information helps reattetsmderstand
the effect of these factors on Ameren’s earningsshare.

OVERVIEW

Net income attributable to Ameren Corporation wa4%
million in the second quarter of 2014, comparedwiét income of
$95 million in the second quartef 2013. Net income attributable
Ameren Corporation from continuing operations was@®million
in the second quarter of 2014, compared with neinme of $105
million in the second quarter of 2013. Net incorttetzutable to
Ameren Corporation was $245 million in the first sionths of
2014 , compared with a net loss of $50 millioriha first six month
of 2013 . Net income attributable to Ameren Corgiorafrom
continuing operations was $247 million in the fgst months of
2014 , compared with net income of $159 milliorihia first six
months of 2013 .

Net income from continuing operations at Ameren was
favorably affected in the second quarter and §ibstmonths of
2014, compared with the same periods in 2013, ljecavinter
temperatures and warmer early summer temperatuaesitove
higher electric and natural gas sales volumes.ifi¢crease in net
income from continuing operations also reflectezlabsence in
2014 of the 2013 Callaway energy center refuelimd) maintenance
outage as well as the absence in 2014 of a reduictidmeren
Missouri’s 2013 revenues resulting from the FACdance review.
In 2014, the Callaway refueling and maintenancageiis
scheduled for the fourth quarter, whereas in 2@i8refueling and
maintenance outage occurred in the second quartaddition,
earnings increased as a result of higher ratearf@ren lllinois and
ATXI transmission service under formula ratemakirgdlecting
additional infrastructure investment, and for Anmeliénois natural
gas delivery service, each effective January 1428ilditionally,
net income from continuing operations was favoraffgcted by
decreased interest expense and a substantial ationirof costs
previously incurred in support of the divested rhardt generation
business.

In July 2014, Ameren Missouri filed for an electsiervice rate
increase to recover increased costs to providruiggomers with
more dependable energy from a cleaner and moresgienergy
portfolio. Nearly half of the $264 million rate irease request
provides for the recovery of additional net energgts. The balanc
of the rate increase request relates to recovery of
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and return on additional electric infrastructuresistments,
including investments for nuclear safety, environtagcontrols,
new substations, and renewable generation. A MofR®(3ion on
this July 2014 filing is expected by May 2015, witltes effective
by June 2015.

In February 2014, Ameren Missouri’'s largest custgme
Noranda, and 37 residential customers filed aniegsrcomplain
case and a rate shift complaint case with the MoR$@e earning
complaint case, Noranda and the residential cuswasserted that
Ameren Missouri’s electric service business is igrmore than its
authorized return on common equity and requesteduaction to
Ameren Missouri’s annual revenue requirement. ThBIC staff
filed testimony in the earnings complaint case tkabmmended no
reduction to Ameren Missouri's annual revenue regqaent. Also,
as discussed above, Ameren Missouri recently file@lectric
service rate case with the MoPSC supporting areas® in electric
rates. While the rate shift proposal is revenudraéto Ameren
Missouri, Ameren Missouri does not believe thatphgposed
reduction to Noranda'electric rates, which would result in rates
are significantly below Ameren Missouri’s cost ehdce, is
appropriate or in the best interests of Ameren Misiss other
electric customers. MoPSC decisions related to bothplaint case
are expected during the third quarter of 2014.

In June 2014, the EPA proposed the Clean Power Rizich
sets forth CQemissions standards that would be applicable to
existing power plants. The EPA believes the Cleawd? Plan,
assuming it is adopted and implemented as propesadd achieve
a 30% decrease in C@missions by 2030, with interim goals
beginning in 2020, based on 2005 emission leveimglemented
as proposed, the rule could impose costly requinésnen utilities.
Ameren Missouri continues to evaluate its potertimhpliance
plans for the Clean Power Plan. Based on prelingintudies, if the
proposed rules were to be made final, Ameren Missouicipates
new or accelerated capital expenditures and inecegel costs
would be required to achieve compliance. As progpde Clean
Power Plan would require the states, including blissand lllinois,
to submit compliance plans as early as 2016. Tatestcompliance
plans may require Ameren Missouri to construct ciowd cycle an
renewable energy centers, currently estimated $baggproximately
$2 billion by 2020, that Ameren Missouri believesuld otherwise
not be necessary to meet the energy needs ofstsroers.
Additionally, the proposed rule could result in tHesure or
alteration of the operation of some of its coaddienergy centers.
Ameren Missouri expects all of these increasedsceghich could
begin in 2017, would be recoverable, subject to BGRrudence
review, through substantially higher electric ratbarged to its
customers. Ameren Missouri will file its IntegratBésource Plan
with the MoPSC in October 2014, outlining its pre¢el plan for
making the transition to a cleaner, more diversagnportfolio
over time. This plan is designed to achieve thal tevel of CO,
emissions reductions proposed by the EPA but tchréas
reduction over a longer time period than curreptiyposed.

50

Ameren lllinois continues to make investments tprove
electric and natural gas delivery service religpilevidenced by the
commencement of electric and natural gas smartrrimetillation ir
June 2014. The implementation of this technology key
component of Ameren lllinois’ plan to modernizedtectric system
and natural gas infrastructure. Investments to moze the electric
system are made possible by the IEIMA, which idgtesd to
benefit customers by significantly enhancing thecelc delivery
system, growing lllinois’ economy by generatinggpbnd
providing Ameren lllinois with timely cost recoveof and a fair
return on infrastructure investments under fornmatamaking.
Natural gas infrastructure investments are sulijetite ICC's gas
delivery ratemaking framework that allows rate®écestablished
based on a future test year and provides an infictsre rider for
qualified investments. Ameren lllinois expects &gin including
qualified investments under this infrastructureerith 2015. Over
time, the new electric smart meters, along witleog8ystem
upgrades, will improve service reliability by heigiAmeren lllinois
detect and isolate outages faster. Additionallgciic and natural
gas smart meters will provide customers more in&drom and new
tools and programs to better manage their energgco

In April 2014, Ameren lllinois filed with the ICQd annual
electric delivery service formula rate update taleish the revenue
requirement used to set rates for 2015. Pendingaj£oval,
Ameren lllinois’ update filing, as revised in JW®14, will result in
a $205 million increase in Ameren lllinois’ electdelivery service
revenue requirement beginning in January 2015.Q@@ dlecision o
this April 2014 filing is expected by December 2014

ATXI's FERC-regulated electric transmission lllisdrivers
regional multi-value project, estimated at a totdt of $1.1 billion,
is in the early stages of construction, with sufi@taconstruction
underway and line construction expected to beder la 2014. The
first sections of the lllinois Rivers project argected to be
completed in 2016 with the last section expecteatctocompleted in
2019. ATXI is currently reviewing, and expects fmdate in early
2015, the estimated cost of the lllinois Riversj@gecbincorporating
the final route approved by the ICC, which is lontgn originally
proposed. ATXI plans to request a certificate dfluconvenience
and necessity from the ICC for the MISO-approved@pRiver
regional multi-value project in August 2014. Thestcof the Spoon
River project is estimated at $130 million to $1Billion,
depending on the route ultimately approved by @€.IAn ICC
decision on this filing is expected in 2015.

In November 2013, a customer group filed a compleaise
with FERC seeking a reduction in the allowed retmmrcommon
equity, as well as a limit on the common equityosainder the
MISO tariff. Currently, the FER@llowed return on common equ
for MISO transmission owners is 12.38%. In Junel2GFERC
issued an order that reduced the base allowecdhretucommon
equity for New England transmission owners froml4% to
10.57% with rate incentives allowed up to 11.74%neken believe
some aspects of the FERC order in the New Englamdiinission
owners’ case may establish precedent in




the pending MISO case, however, the Ameren Companie
unable to reasonably estimate the impact, if amgt,a FERC ruling
in the MISO complaint case could have on theiradld base return
on common equity.

Ameren will continue to execute on its strategynefesting anc
operating its utilities in a manner consistent véxisting regulatory
frameworks, as well as working to enhance thosadrmmorks and
advocating for responsible energy policies at bo¢hfederal and
state level. Ameren is focused on creating andialiging on
opportunities to invest in its rate-regulated basses for the benefit
of its customers and shareholders. Consistentpréhious plans,
Ameren will continue to allocate significant anaging amounts ¢
discretionary capital to Ameren lllinois energyidety service and
Ameren lllinois and ATXI electric transmission siees projects
because these investments will improve the safieyendability,
and sustainability of the services provided to eomrs and because
these services operate under formulaic regulataméworks that
are more supportive of infrastructure investmemhefen Missouri
will continue to actively work with legislators amther key
stakeholders to build support for energy polickest teduce
regulatory lag and support investment in aging gnéerfrastructure
that will result in long-term benefits for its costers.

RESULTS OF OPERATIONS

Our results of operations and financial positios affected by
many factors. Weather, economic conditions, thect$fof energy
efficiency programs, and the actions of key custsnecan
significantly affect the demand for our servicesr @sults are also
affected by seasonal fluctuations: winter heating a

Earnings Summary

summer cooling demands. The vast majority of Amsrezvenues
are subject to state or federal regulation. Thisiletion has a
material impact on the prices we charge for owises. We
principally use coal, enriched uranium, natural, gasthane gas, a
oil for fuel in our operations. The prices for theommaodities can
fluctuate significantly due to the global econoraid political
environment, weather, supply and demand, and méey éactors.
We have natural gas cost recovery mechanisms fatlimois and
Missouri natural gas delivery service businessgsirahased power
cost recovery mechanism for our lllinois electrédidery service
business, and a FAC for our Missouri electric yytihusiness.
Ameren lllinois' electric delivery service utilityusiness, pursuant
the IEIMA, conducts an annual reconciliation of tegenue
requirement necessary to reflect the actual costgiied in a given
year with the revenue requirement that was in effacthat year
with recoveries from or refunds to customers made subsequent
year. Included in Ameren lllinois' revenue requigst
reconciliation is a formula for the return on eguithich is equal to
the average of the monthly yields of 30-year Uni¢gtes Treasury
bonds plus 580 basis points. Therefore, Ameremoii' annual
return on equity is directly correlated to yields@nited States
Treasury bonds. Fluctuations in interest ratescamdlitions in the
capital and credit markets also affect our costarfowing and our
pension and postretirement benefits costs. We gmyaloous risk
management strategies to reduce our exposure tomodity risk
and other risks inherent in our businesses. Tliahitty of our
energy centers and transmission and distributistesys and the
level of purchased power costs, operations andtersmce costs,
and capital investment are key factors that we sgekbntrol to
optimize our results of operations, financial posit and liquidity.

The following table presents a summary of Amereamings for the three and six months ended Jup2(3@ , and 2013:

Three Months Six Months
2014 2013 2014 2013
Net income (loss) attributable to Ameren Corporatio $ 14¢ % 95 % 24t % (50)
Earnings (loss) per common share - basic 0.61 0.3¢ 1.01 (0.21)
Net income attributable to Ameren Corporation -tzaring operations 15C 10t 247 15¢
Earnings per common share - basic - continuingatjuers 0.62 0.4 1.02 0.6€

Net income attributable to Ameren Corporation froomtinuing
operations increased $ 45 million , or 18 centrsspare, in the
second quarter of 2014 compared to the secondequar013. The
increase in net income attributable to Ameren Caon from
continuing operations between periods was dueb4Pamillion
increase in net income from the Ameren Missourisengt and a $6
million decrease in net loss from Ameren (parent) aonregistrant
subsidiaries offset by a $3 million decrease inimedme from the
Ameren lllinois segment.

Net income attributable to Ameren Corporation froomtinuing
operations increased $ 88 million , or 36 centrsspare, in the first
six months of 2014 compared to the same perio®182The
increase in net income attributable to Ameren

Corporation from continuing operations betweengusiwas cause
by a $49 million increase in net income from theekem Missouri
segment, a $19 million increase in net income ftbenAmeren
lllinois segment, and a $20 milliafecrease in net loss from Ame
(parent) and nonregistrant subsidiaries.

Net income from continuing operations at Ameren was
favorably affected in the second quarter and tts¢ $§ix months of
2014, compared with the same periods in 2013, by:

* increased electric and natural gas demand negdfom colder
winter temperatures primarily in the first quarded warmer
early summer temperatures in the second quarter
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(estimated at 3 cents per share and 10 cents ag¥,sh
respectively);

* the absence in 2014 of costs associated watiCtilaway
energy center's 2013 refueling and maintenancegeutehe
next Callaway energy center refueling and mainteeautage
is scheduled for the fourth quarter of 2014 (8 sqr&r share
and 9 cents per share, respectively);

» the absence in 2014 of a reduction in 2013 reesmt Ameren
Missouri resulting from the FAC prudence review rgjeafor
the estimated obligation to refund to customersuats
associated with sales recognized for the perioah f@rtober 1,
2009, to May 31, 2011 (6 cents per share in botlo@g);

» decreased interest expense, primarily due tg-term debt
redemptions and maturities at Ameren Missouri, Aener
lllinois and Ameren (parent) (2 cents per share&ndnts per
share, respectively);

» higher electric transmission rates at Amerandls and ATXI
because of additional rate base (1 cent per singrd aents per
share, respectively);

* higher natural gas rates at Ameren lllinois parg to a
December 2013 order (1 cent per share and 4 centhpre,
respectively); and

» decreased other operations and maintenance sepahn
Ameren (parent) and nonregistrant subsidiaries)auily
resulting from the substantial elimination of cgsteviously
incurred in support of the divested merchant geierdusines
(1 cent per share and 3 cents per share, respgitive

In addition to these items, net income from coritigu
operations at Ameren was favorably affected irfitis¢ six months
of 2014, compared with the same period in 2013rbjncrease in
Ameren lllinois’ electric delivery service earningsder formula
ratemaking due to increased rate base and a higlbered return o
equity as a result of increased yields on

30-year United States Treasury bonds (estimated ahtlper share

Net income from continuing operations at Ameren was
unfavorably affected in the second quarter anditbesix months c
2014, compared with the same periods in 2013 (¢xghpre a
specific period is referenced), by:

» adecrease in Ameren lllinois’ electric delivasrvice earnings
for the second quarter of 2014, compared with #mesperiod
in 2013, due to timing of revenue recognition dgrihe year
under formula ratemaking that more than offset falte
effects resulting from increased rate base andlzehiallowed
return on equity as a result of increased yield8@year
United States Treasury bonds (estimated at 1 earghare);

» the reduction in revenue recorded at Amerendi for an
estimated electric transmission rate refund reltdexicase at
FERC (1 cent per share in both periods); and

e anincrease in the effective tax rate (1 centspare in both
periods).

The cents per share information presented abdvasisd on the
average shares outstanding in the second quaddirsnsix month:
of 2013. There were no material differences betwkerbasic and
diluted average shares outstanding for eitherelersd quarter or
first six months of 2014 or 2013.

For additional details regarding the Ameren Comgginmesults
of operations, including explanations of Marginsh€y Operations
and Maintenance Expenses, Depreciation and Amadizal axes
Other Than Income Taxes, Other Income and Expeh#esest
Charges, Income Taxes and Income (Loss) from Disueed
Operations, Net of Taxes, see the major headinigsvbe




Below is a table of income statement componentsdgynent for the three and six months ended Juri2034,, and 2013:

Other /
Ameren Ameren Intersegment
Missouri lllinois Eliminations Ameren

Three Months 2014:

Electric margins $ 64E $ 27¢€ $ 3 $ 92¢
Natural gas margins 17 88 — 10t
Other revenues 1 — (0] =
Other operations and maintenance (222) (19%) 5 (412)
Depreciation and amortization (117) (64) 2 (189
Taxes other than income taxes (82) 32 @) (119
Other income (expenses) 14 4 (@) 17
Interest charges (54) (29 (6) (89
Income taxes (76) (21) 2 (99)
Income (loss) from continuing operations 127 29 (5) 151
Loss from discontinued operations, net of tax = — (@) 1)
Net income (loss) 127 29 (6) 15C
Preferred dividends @) (1) 1 (1)
Net income (loss) attributable to Ameren Corporatio $ 12¢ $ 28 $ (5) $ 14¢
Three Months 2013:

Electric margins $ 60€ $ 28¢ $ — $ 894
Natural gas margins 18 85 — 10<
Other revenues — 2 2 —
Other operations and maintenance (259 (19€) 2 (447)
Depreciation and amortization (119 (62 3 (179)
Taxes other than income taxes (79 (30 %) (111
Other income (expenses) 11 1 (@) 11
Interest charges (56) (34 (10 (100
Income (taxes) benefit (49) (22 5 (66)
Income (loss) from continuing operations 85 32 (11 10€
Loss from discontinued operations, net of tax — — (10 (10
Net income (loss) 85 32 (21) 96
Noncontrolling interests and preferred dividends (1) Q) 1 (@)
Net income (loss) attributable to Ameren Corporatio $ 84 $ 31 $ (20) $ 95
Six Months 2014:

Electric margins $ 1,157 $ 55C $ 9 $ 1,71¢
Natural gas margins 45 24F 1) 28¢
Other revenues 1 — @ =
Other operations and maintenance (449 (395) 12 (832)
Depreciation and amortization (233 127 (4) (369
Taxes other than income taxes (159) (79) (4) (247
Other income and (expenses) 24 3 1) 26
Interest charges (106) (59) (16) (187)
Income (taxes) benefit (105) (56) @) (163
Income (loss) from continuing operations 17¢ 83 (8) 25(C
Loss from discontinued operations, net of tax — - 2 )
Net income (loss) 17t 83 (10 24§
Noncontrolling interests and preferred dividends ) @) 1 (©)
Net income (loss) attributable to Ameren Corporatio $ 172 $ 81 $ (9) $ 24F

Six Months 2013:
Electric margins $ 1.00¢ $ 521 $ 2 $ 1.61¢



Natural gas margins

45 21€ (1) 26C
Other revenues — 2 2 —
Other operations and maintenance (479 (372) — (84€)
Depreciation and amortization (2229 (123 (6) (359
Taxes other than income taxes (15€) (72) (5) (239
Other income and (expenses) 20 (2) (0] 18
Interest charges (116 (65) (20) (207)
Income (taxes) benefit (68) (42) 9 (20))
Income (loss) from continuing operations 12¢ 64 (28) 162
Loss from discontinued operations, net of tax _ _ (209) (209)
Net income (loss) 12€ 64 (237) (47)
Noncontrolling interests and preferred dividends %) ) 1 (©)
Net income (loss) attributable to Ameren Corporatio 124 62 (23¢6) (50)
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Margins

The following table presents the favorable (unfabde) variations by segment for electric and nafgaa margins in the three and six
months ended June 30, 2014 , compared with the panmds in 2013 . Electric margins are defineélastric revenues less fuel and
purchased power costs. Natural gas margins areedefis gas revenues less gas purchased for M&atmnsider electric and natural gas
margins useful measures to analyze the changefitghility of our electric and natural gas opevat between periods. We have included
analysis below as a complement to the financiarimition we provide in accordance with GAAP. Howeteese margins may not be a
presentation defined under GAAP and may not be ewatye to other companies' presentations or maiiubhan the GAAP information w
provide elsewhere in this report.

Ameren Ameren
Three Months Missouri Illinois Other @ Ameren
Electric revenue change:
Effect of weather (estimaté&) $ 1 $ 1 3 — 3 12
Base rates (estimate) — 1 — 1
Recovery of FAC under-recovefy 9 — — 9
Off-system sales and transmission services reveimegded in base rates) (20) — — (20)
MEEIA (energy efficiency) 9 — — 9
Transmission services — 10 2 12
FAC prudence review charge in 2013 22 — — 22
Bad debt, energy efficiency programs and envirorteleemediation cost riders — (©) — (©)
lllinois pass-through power supply costs — — 2 2
Reserve for potential transmission refund — (4) — (4)
Sales volume (excluding the estimated effect obatmial weather) (0] — — D
Other (2) 9 = (10
Total electric revenue change $ 1 3% 4 $ — 3 7
Fuel and purchased power change:
Energy costs included in base rates and other $ 19 3 ® $ 1 3 14
Recovery of FAC under-recovefy 9 — — 9
lllinois pass-through power supply costs — — 2 2
Total fuel and purchased power change $ 28 % ® $ 3 % 25
Net change in electric margins $ 3¢ % (10 3 32
Natural gas margins change:
Effect of weather (estimaté&) $ — 3 @ $ — 1)
Base rates (estimate) — 5 — 5
Bad debt, energy efficiency programs and envirorteleemediation cost riders — (0] — (0]
Sales volume (excluding the estimated effect obaimal weather) and other (0] — — (0]
Net change in natural gas margins $ @ $ 3 3 — 3 2
Ameren Ameren
Six Months Missouri lllinois Other @ Ameren
Electric revenue change:
Effect of weather (estimat&) $ 37 $ 5 % — 3 42
Base rates (estimate) — 23 — 23
Recovery of FAC under-recovefy (23) — — (23)
Off-system sales and transmission services reveimesaded in base rates) (27) — — (27)
MEEIA (energy efficiency) 20 — — 20
Transmission services — 16 9 25
FAC prudence review charge in 2013 22 — — 22
Bad debt, energy efficiency programs and envirorteleemediation cost riders — B — B
lllinois pass-through power supply costs — (46) 2 (48)
Reserve for potential transmission refund — (4) — (4)
Sales volume (excluding the estimated effect obatial weather) (@) — — (@)
Other 4 (8) 1 (12)

Tntal alartric ravianiia rhan <@ 29 <@ MN <@ Q <@ 25



Fuel and purchased power change:
Energy costs included in base rates and other
Recovery of FAC under-recovefy
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lllinois pass-through power supply costs — 46 2 48
Total fuel and purchased power change 3 % 40 $ 3 8 73
Net change in electric margins $ 58 $ 28 % 11 % 98
Natural gas margins change:

Effect of weather (estimaté&) $ 1 3 5 8 — 3 6

Base rates (estimate) — 15 — 15

Gross receipts tax — 4 — 4

Bad debt, energy efficiency programs and envirorteleemediation cost riders — 2 —

Sales volume (excluding the estimated effect obaimal weather) and other D 3 — 2
Net change in natural gas margins $ — 3 29 % — 3 29

(@) Primarily includes amounts for ATXI and intercompaiminations

(b) Represents the estimated margin impact regyttiimarily from the effects of changes in coolamyl heating degree-days on electric and natusatiganand compared with
the prior-year period; this is based on temperatemeings from the National Oceanic and Atmosph&diministration weather stations at local airpamtsur service

territories.

(c) Represents the change in the net energy costsarazbunder the FAC through customer rates, withesponding offsets to fuel expense due to amoitizatf a previousl

recorded regulatory asset.
Ameren Corporation

Ameren's electric margins increased by $32 million4% ,
and $98 million , or 6% , for the three and six itisrended June
30, 2014 , respectively, compared with the sam®@ein 2013 .
Ameren's natural gas margins increased by $2 millior 2% , and
$29 million , or 11% , for the three and six monginsied June 30,
2014 , respectively, compared with the same peiin@913. These
results were primarily driven by Ameren Missourdalimeren
lllinois results, as discussed below. Ameren'steemargins also
reflected the results of operations of ATXI. ATXtimnsmission
revenues increased by $2 million and $9 milliontfa three andix
months ended June 30, 2014 , respectively, compeitbdhe same
periods in 2013, under forward-looking formulaeragking
reflecting increased rate base investment and ezable costs.

Ameren Missouri

Ameren Missouri has a FAC cost recovery mechanfsh t
allows Ameren Missouri to recover, through custonages, 95% of
changes in net energy costs greater or less tiesantiount set in
base rates without a traditional rate proceedinbjest to MOPSC
prudence review. Net energy costs include fuelamdhased pow:
costs, including transportation charges and revemeg of off-
system sales. Ameren Missouri accrues, as a regulasset, net
energy costs that exceed the amount set in base (FRAC under-
recovery). Net recovery of these costs under th€ E#ough
customer rates decreased $9 million and $13 miftiorthe three
and six months ended June 30, 2014 , respectiveipared with
the same periods in 2013, with a correspondingeotb fuel
expense to reduce the previously recognized FAGlaégry asset.

Ameren Missouri's electric margins increased by $#8on ,
or 6% , and $58 million , or 5% , for the three airdmonths ended
June 30, 2014 , respectively, compared with theega@niods in
2013 . The following items had a favorable effectfameren
Missouri's electric margins for the three and sonths ended June
30, 2014 , compared with the year-ago periods (@xwbere a
specific period is referenced):

» Early summer temperatures for the three monthsceddee 30
2014, compared with the same period in 2013 ,

were warmer, as cooling degree-days increased Wi#ber
temperatures for the six months ended June 30, 2€drpare
with the same period in 2013 , were colder, asihgategree-
days increased 11%. Combined, the weather increasedues
by an estimated $11 million and $37 milliprespectively. Thi:
was partially offset by an increase in net enemgts( $1
million and $10 million , respectively). The charigenet
energy costs is the sum of the change in energg cududed
in base rates (+$19 million and +$17 milliprespectively) an
the change in off-system sales and transmissioscesr
revenues ( -$20 million and -$27 million , respeely) in the
above table.

* The absence in 2014 of a reduction in revenegglting from a
July 2013 MoPSC prudence review order. Ameren MiSso
recorded a FAC prudence review charge in 2013t$or i
estimated obligation to refund to its electric onsérs the
earnings associated with sales recognized by Anidissouri
from October 1, 2009, to May 31, 2011 ( $22 millfon both
periods).

» Higher revenues associated with the MEEIA eneffigiency
program cost recovery mechanism ($3 million andariion,
respectively) and lost revenue recovery mechan@&mdillion
and $13 million, respectively), which increasedemaves by a
combined $9 million and $20 million , respectivelihe higher
revenues were driven by greater customer partioipat the
second year of the MEEIA programs, which led tdhbig
recovery of lost revenues. The lost revenue regowverchanisr
helps compensate Ameren Missouri for lower sales fenergy
efficiency-related volume reductions in current &ndire
periods. See Other Operations and Maintenance Erpgén
this section for information on a related offsajtincrease in
energy efficiency program costs.

Ameren Missouri's electric margins were unfavoradfected
by lower sales volumes primarily caused by the MERlograms.
Excluding the estimated effect of abnormal weattata| retail sale
volumes decreased less than 1% and 1%, for the #me six
months ended June 30, 2014 , respectively, compeitbdhe same
periods in 2013, which decreased revenues bytanated $1
million and $7 million , respectively.

Ameren Missouri's natural gas margins decreaseiLby
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million , or 6% , for the three months ended Jube2®14,




compared with the same period in 2013, and wergeoatle for
the six months ended June 30, 20témpared with the same per
in 2013 . Ameren Missouri's natural gas marginsawavorably
affected by winter temperatures in 2014 that wetder for the six
months ended June 30, 2014 , compared with the pana in
2013, as heating degree-days increased 11% widchased
revenues by an estimated $1 million . Excludingekgémated
impact of abnormal weather, Ameren Missouri’s naltgas
revenues decreased by $1 million , for shemonths ended June
2014 , compared with the same period in 2013 .

Ameren lllinois

Ameren lllinois’ electric revenues decreased by fillion ,
for the six months ended June 30, 2014 , compaithdtine same
period in 2013 however, electric revenues would have increase
$35 million , except for a $46 million decline ievenues collected
from customers for purchased power that was offget
corresponding decrease in pass-through power sgpgtg. These
pass-through power supply costs do not affect margecause all
power purchased on behalf of Ameren lllinois’ cuséos is
recovered through a cost recovery mechanism. Regetecreased
due to lower power prices on power purchases ashatesl volumes
caused by customers who switched to alternatial idectric
suppliers.

Ameren lllinois participates in the performancedzhformula
ratemaking framework pursuant to the IEIMA. TheNB provides
for an annual reconciliation of Ameren lllinoiséetric delivery
service revenue requirement. As of each balancet slade, Ameren
lllinois records its estimate of the electric deliy service revenue
effect resulting from the reconciliation of the eewe requirement
necessary to reflect the actual recoverable coststied for that
year with the revenue requirement that was in effacthat year
See Operations and Maintenance Expenses in thisrséar
additional information regarding the revenue regmient. If the
current year's revenue requirement is greatertti@nevenue
requirement upon which customer rates were baseceease to
electric operating revenues with an offset to allagry asset is
recorded to reflect the expected recovery of thamkBtional costs
from customers within the next two years. If thereat year's
revenue requirement is less than the revenue esgeint upon
which customer rates were based, a reduction tirel@perating
revenues with an offset to a regulatory liabilgyrécorded to reflect
the expected refund to customers within the nertyears. See
Note 2— Rate and Regulatory Matters under Part |, Itewof this
report for information regarding Ameren lllinoigvenue
requirement reconciliation pursuant to the IEIMA.

Ameren lllinois' electric margins decreased by #fillion , or
3% , for the three months ended June 30, 2014 pared with the
same period in 2013 . However, electric marginsaased $29
million , or 6% , for the six months ended JuneZW 4 , compared
with the same period in 2013 . The following itehasl a favorable
effect on Ameren lllinois’ electric margins for tktieree and six
months ended June 30, 2014 , compared with theageaperiods
(except where a specific period is referenced):

e Electric delivery service formula ratemakingwstents
resulting from the reconciliation of the revenuguieement

pursuant to the IEIMA, which increased revenuesaiy
estimated $1 million and $23 million , respectivelyne
adjustments were primarily caused by increasediade, a
higher allowed return on equity due to a rise iry8@r United
States Treasury bond yields, and higher recoveraists.

»  Transmission revenues increased under forwarkiig
formula ratemaking because of increased rate Ipasstment
and higher recoverable costs ( $10 million and ilon ,
respectively).

» Early summer temperatures for the three monthsceddee 30
2014, compared with the same period in 200@re warmer, &
cooling degrealays increased 20%. Winter temperatures fo
six months ended June 30, 2014 , compared witkalme
period in 2013 , were colder, as heating degres-deyeased
13%. Combined, the weather increased revenues by an
estimated $1 million and $5 million , respectively.

* Anetincrease in recovery of bad debt chards-ehergy
efficiency program costs and environmental reméghatosts
through rate-adjustment mechanisms, which increesezhues
by $3 million , for the six months ended June 302,
compared with the same period in 2013 . See Otperadons
and Maintenance Expenses in this section for in&ion on a
related offsetting net increase in energy efficieand
environmental remediation costs.

Ameren lllinois’ electric margins were unfavoralaiffected by
the establishment of a reserve for a potentiaktrassion refund
based on a June 2014 FERC order, which decreaseduss by $4
million for both the three and six months endedelJ8d, 2014 ,
compared with the same periods in 2013 . See Nefed®e and
Regulatory Matters under Part I, Item 1, of thiso for additional
information.

Ameren lllinois' natural gas margins increased Byrillion , or
4% , and $29 million , or 13% , for the three andnsonths ended
June 30, 2014 , respectively, compared with theega@niods in
2013 . The following items had a favorable effectfameren
lllinois’ natural gas margins for the three asid months ended Jui
30, 2014 , compared with the year-ago periods (@xwbere a
specific period is referenced):

» Higher natural gas rates effective January 2@tich
increased revenues by an estimated $5 million a5dndllion ,
respectively.

*  Winter temperatures in 2014 were colder compéweD13 as
heating degree-days increased 13% for the six rsambed
June 30, 2014 , compared with the same period 18 2@vhich
increased revenues by an estimated $5 million .

» Increased gross receipts taxes due primarihigber natural
gas rates and higher sales volumes as a resuitdgrovinter
temperatures in 2014 , which increased revenuégthyillion
for the six months ended June 30, 2014 , compartdtine
same period in 2013 . See Taxes Other Than IncaresTin
this section for information on a related offsaitincrease to
gross receipts taxes.

* Anincrease in transport sales volumes of 9%marily driven
by higher demand from a few large industrial custsmwhich
increased revenues by $3 million for the
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six months ended June 30, 2014 , compared witkahee
period in 2013 .

 Anetincrease in recovery of bad debt chardsrehergy
efficiency program costs and environmental reméahiatosts
through rate-adjustment mechanisms which increemezhues
by $2 million for the six months ended June 30,201
compared with the same period in 2013 . See Otperadons
and Maintenance Expenses in this section for in&ion on a
related offsetting net increase in energy efficieand
environmental remediation costs.

Other Operations and Maintenance Expenses
Ameren Corporation

Other operations and maintenance expenses wererfllgf
lower in the second quarter of 2014, as comparéu tve second
quarter of 2013. Other operations and maintenaxgerses
decreased $ 31 million at Ameren Missouri, and vearmaparable at
Ameren lllinois. In addition to the reductions anaren Missouri,
other operations and maintenance expenses alseadect $3
million due to the substantial elimination of busss and
administrative costs previously incurred in supmdrthe divested
merchant generation business.

Other operations and maintenance expenses wererfillioh
lower in the first six months of 2014, as compandth the first six
months of 2013. Other operations and maintenangerees
decreased $ 25 million at Ameren Missouri, but W8 million
higher at Ameren lllinois. In addition to the chasgt Ameren
Missouri and Ameren lllinois, other operations angintenance
expenses also decreased $12 million due to theeamilzd
elimination of business and administrative cosévjmusly incurred
in support of the divested merchant generationrnassi.

Ameren Missouri

Other operations and maintenance expenses wererfilgih
lower and $ 25 million lower in the second quaged the first six
months of 2014 respectively, as compared with the same perio
2013. The following items decreased other operatand
maintenance expenses for the three and six montledeJune 30,
2014, compared with the year-ago periods (excegrevh specific
period is referenced):

e Areduction in energy center maintenance c&3g million
and $47 million, respectively), primarily due teethbsence in
2014 of Callaway energy center refueling and maitee
costs incurred for the 2013 outage ($30 million &8@ million
respectively), and a reduction in maintenance catstealfired
energy centers ($7 million and $11 million, respegy). The
next Callaway energy center refueling outage igduated for
the fourth quarter of 2014.

e Adecrease in storm-related costs, primarily dufewer major
storms in the second quarter of 2014 ($6 milliobdth
periods).
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The following items increased other operations and
maintenance expenses for the three and six monttexdelune 30,
2014, compared with the year-ago periods (exceprevh specific
period is referenced):

« Anincrease in accrued disposal costs of lovelleadioactive
nuclear waste at the Callaway energy center ($Bomilor the
six months ended June 30, 2014, compared withaime s
period in 2013).

e Anincrease in energy efficiency program costs tb MEEIA
requirements. These costs were offset by increaleetric
revenues from customer billings, with no overaleef on net
income ($3 million and $7 million, respectively).

« Anincrease in labor costs, primarily becauseafje increases
(%2 million and $7 million, respectively).

* Anincrease in injury litigation expenses rethte asbestos
claims ($3 million and $4 million, respectively).

* Anincrease in bad debt expense due to a destteate of
customer collections ($3 million and $2 millionspectively).

Ameren lllinois

Pursuant to the provisions of the IEIMA, recoveeadlectric
delivery service costs incurred during the yeat #na not recovere
through riders are included in Ameren lllinois’ eewe requirement
reconciliation, which results in a correspondinguatinent to
electric operating revenues, with no overall effatiet income.
These recoverable electric delivery service costtide other
operations and maintenance expenses, depreciatibn a
amortization, taxes other than income taxes, istariearges, and
income taxes.

Other operations and maintenance expenses wereacabig ir
the second quarter of 2014 with the second quaft2®13 and wer
$ 23 millionhigher in the first six months of 2014, as compawrét
the first six months of 2013. The following itenmeieased other
operations and maintenance expenses for the thcesixamonths
ended June 30, 2014, compared with the year-agodsefexcept
where a specific period is referenced):

* Anincrease in electric distribution maintenaegpenditures,
primarily related to increased system repair argkteion
management work ($6 million and $8 million, respesy).

* Anincrease in labor costs, primarily because/afie increases
and staff additions to meet enhanced reliabilitg enstomer
service goals ($7 million for the six months endade 30,
2014, compared with the same period in 2013).

* Anincrease in energy efficiency and environmergatediatior
costs. These costs were included in riders aneéfiwer were
offset by increased electric and natural gas reseftom
customer billings, with no overall effect on netame ($6
million for the six months ended June 30, 2014, parad with
the same period in 2013).

e Anincrease in injury litigation expenses rethte ashestos
claims ($2 million and $5 million, respectively).




* Anincrease in fees for outside services, pritpaglated to the
IEIMA ($2 million and $3 million, respectively).

The following items decreased other operations and
maintenance expenses for the three and six monttexdeJune 30,
2014, compared with the year-ago periods (exceprevh specific
period is referenced):

e Areduction in employee benefit costs, primadlye to lower
pension and postretirement expenses caused byehang
actuarial assumptions and the performance of plaata ($6
million and $7 million, respectively).

e Adecrease in energy efficiency and environmeetaediation
costs. These costs were included in riders aneéfiwer were
offset by decreased electric and natural gas resefrom
customer billings, with no overall effect on netame ($3
million for the second quarter of 2014, comparethwhe same
period in 2013).

» Adecrease in bad debt expense due to improvsmmer
collections ($2 million and $4 million, respectiygl

Depreciation and Amortization
Ameren Corporation

Depreciation and amortization expenses increasekity
million in the second quarter of 2014, as compavid the second
quarter of 2013, and increased by $ 11 milliothe first six month
of 2014, as compared with the first six months@f2 primarily
due to increased expenses at Ameren Missouri anet@millinois
as discussed below.

Ameren Missouri

Depreciation and amortization expenses increasekidy
million and $ 9 millionin the second quarter and the first six moi
of 2014, respectively, as compared with the samiegein 2013,
primarily because of electric distribution cap#alditions.

Ameren Illinois

Depreciation and amortization expenses increasekldy
million and $ 4 millionin the second quarter and the first six moi
of 2014, respectively, as compared with the samiegein 2013,
primarily because of electric distribution cap#alditions.

Taxes Other Than Income Taxes
Ameren Corporation

Taxes other than income taxes increased by $ ®mil the
second quarter of 2014, as compared with the segoader of
2013, primarily due to increased expenses at Amklissouri as
discussed below, and increased by $ 8 million énfitst six months
of 2014, as compared with the first six months@f2, primarily
due to increased expenses at Ameren Missouri anet@millinois
as discussed below.
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Ameren Missouri

Taxes other than income taxes increased by $ miind $ 3
million in the second quarter and the first six risnof 2014,
respectively, as compared with the same perio@9138, primarily
due to an increase in property taxes resulting firmreased state
and local assessed values along with increaseslirag914.

Ameren Illinois

Taxes other than income taxes were comparableisgbond
quarter of 2014 with the second quarter of 201Xesather than
income taxes increased by $ 6 million in the fasigtmonths of
2014, as compared with the first six months of 2@itBnarily due
to an increase in gross receipts taxes as a sultreased natural
gas sales. These increased gross receipts taxeofiest by
increased gross receipts tax revenues, with naataffect on net
income. See Excise Taxes in Note 1 - Summary afifiignt
Accounting Policies under Part I, Item 1, of theport for additions
information.

Other Income and Expenses
Ameren Corporation

Other income, net of expenses, increased by $lbmidnd $ 8
million in the second quarter and the first six risnof 2014,
respectively, as compared with the same perio@9138, primarily
due to items at Ameren Missouri and Ameren lllirmésdiscussed
below.

Ameren Missouri

Other income, net of expenses, increased by $lbmidnd $ 4
million in the second quarter and the first six risnof 2014,
respectively, as compared with the same perio@9138, primarily
due to increased allowance for equity funds usethdwonstructiol
and interest income.

Ameren Illinois

Other income, net of expenses, increased by $lbmidnd $ 4
million in the second quarter and the first six risnof 2014,
respectively, as compared with the same perio@913, primarily
due to increased income from customer-requestestremtion
receipts and increased interest income on the IERAA3 and 2014
revenue requirement reconciliation regulatory abaktnces.

Interest Charges
Ameren Corporation

Interest charges decreased by $ 11 million in doeisd quarter
of 2014, as compared with the second quaft@013, primarily du
to decreased charges at Ameren lllinois, as disculsslow, and a
$5 million reduction in interest charges at Amefearent),
primarily due to the maturity of $425 million of&.5% senior
unsecured notes in May 2014.




Interest charges decreased by $ 20 million in itlsé $ix
months of 2014, as compared with the first six rhemtf 2013,
primarily due to decreased charges at Ameren Missoa Ameren
lllinois, as discussed below, and a $5 million retéhn in interest
charges at Ameren (parent) as discussed above.

Ameren Missouri

Interest charges were comparable in the secondeyudr2014
with the second quarter of 2013. Interest chargesedised by $ 10
million in the first six months of 2014, as compared wlit first six
months of 2013, primarily due to the October 20dt8ement of
$200 million of 4.65% senior secured notes andmgddion of $44
million of 5.45% pollution control revenue bond$i§ debt was
repaid with commercial paper issuances with lowesrest rates,
thereby reducing the cost of borrowings.

Ameren lllinois

Interest charges decreased by $ 5 million and $ll&min the
second quarter and the first six months of 201gheetively, as
compared with the same periods in 2013, in padabse of the
absence in 2014 of interest applied in 2013 tadkelatory liability
for the 2012 revenue requirement reconciliatiorspant to the
IEIMA in connection with participation in the forrfauratemaking
process. The 2013 and 2014 revenue requiremenia#ietions
were both regulatory assets which resulted in terést charges.
Additionally, the January 2014 redemption of $168iom of
pollution control revenue bonds, with various ietgrrates, resulted
in lower interest charges. This debt was repaith witmmercial
paper issuances with lower interest rates, theretycing the cost
of borrowings.

Income Taxes

The following table presents effective income tates for
Ameren’s business segments and for the Ameren Caiegpéor the
three and six months ended June 30, 2014 , and 2013

Three Months Six Months
2014 2013 2014 2013
Ameren® 40% 38% 39% 38%
Ameren Missourf” 37% 37% 38% 35%
Ameren lllinois® 42% 41% 40% 40%

(&) Based on the current estimate of the anniedtéfe tax rate adjusted to reflect
the tax effect of items discrete to the relevamiooe

Ameren Corporation

The effective tax rate was higher in the secondtquaf 2014,
as compared with the second quarter of 2013, pilyrdue to
additional tax expense related to stdesed compensation, partie
offset by tax benefits from company-owned life irsce, lower
non-deductible expenses and lower state incometaxe

The effective tax rate was higher in the firstsignths of 2014
as compared with the first six months of 2013, jariy due to
additional tax expense related to stock-based cosgii®n and
reduced current year benefits from tax credits,

as well as items at Ameren Missouri discussed belthese tax rat
increases were mitigated by the absence in 201térof that
increased the effective tax rate in 2013, whictuided the creation
of valuation allowances for charitable contribus@and state tax
credits, and charges that increased Ameren (p&eagerve for
uncertain tax positions. Additionally, state incotares were lower
in 2014.

Ameren Missouri

The effective tax rate was comparable in the secpadter of
2014 with the second quarter of 2013.

The effective tax rate was higher in the firstisignths of 2014
as compared with the first six months of 2013, jarily due to the
absence in 2014 of a decrease in the reserve t@rtamn tax
positions and tax benefits related to the manufagjudeduction
that occurred in 2013, reduced by a decrease irdedactible
expenditures in 2014, as compared to 2013.

Ameren Illinois

The effective tax rate was higher in the secondtquaf 2014,
as compared with the second quarter of 2013, pilyriz@écause of
changes in reserves for uncertain tax positions.

The effective tax rate was comparable in the §irstmonths of
2014 with the first six months of 2013.

Loss from Discontinued Operations, Net of Taxes

During the three and six months ended June 30,,2B&30ss
from discontinued operations, net of taxes, wasarily related to
the impairment loss and related income tax effast®ciated with
the then-pending sale of New AER. No material digtiwas
recorded in either 2014 period. See Note 12 - Diwee
Transactions and Discontinued Operations underlPidem 1, of
this report for additional information.

LIQUIDITY AND CAPITAL RESOURCES

The tariff-based gross margins of Ameren's ratpilated utilit
operating companies are the principal source df frasn operating
activities for the Ameren Companies. A diversifietail customer
mix primarily of rate-regulated residential, comwgiat, and
industrial customers provides a reasonably prelolietsource of
cash for Ameren, Ameren Missouri and Ameren lligjadn addition
to using cash from operating activities, Ameren,ekem Missouri
and Ameren lllinois use available cash, credit egrent
borrowings, commercial paper issuances, money pawbwings,
or other short-term borrowings from affiliates tgpport normal
operations and temporary capital requirements. A&mekmeren
Missouri and Ameren lllinois may repay their shitm borrowing:
with cash from operations or, at their discretiwith long-term
borrowings, or, in the case of Ameren Missouri &nderen lllinois,
with equity infusions from Ameren (parent). Ameré&meren
Missouri and Ameren lllinois expect to make sigrafit capital
expenditures through 2018 as they invest in tHeotec and nature
gas utility infrastructure to support
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overall system reliability, environmental complianand other
improvements. Ameren intends to finance those abpitpenditure
and investments in its rate-regulated businessesanilend of
equity and debt so that it maintains an equityoratound 50%,
assuming constructive regulatory environments. AamgAmeren
Missouri and Ameren lllinois plan to implement thieing-term
financing plans for debt, equity, or equity-linksekcurities to
finance their operations appropriately, to fundestiied debt
maturities, and to maintain financial strength #agibility.

The use of cash from operating activities and sterrh
borrowings to fund capital expenditures and otbagterm

investments may periodically result in a workingital deficit,
defined as current liabilities exceeding currersets, as was the
case at June 30, 2014 . The working capital dedeivf June 30,
2014 , was primarily the result of our decisionutilize commercial
paper issuances, as opposed to long-term debt.tiétB012 Credit
Agreements, Ameren has access to $2.1 billioneditcapacity of
which $1.3 billion was available at June 30, 2014 .

The following table presents net cash providedusged in) operating, investing and financing adgsitfor the six months ended June 30,

2014 , and 2013:

Net Cash Provided By (Used In)
Operating Activities

Net Cash Provided by (Used In)

Net Cash Provided by (Used In)

Investing Activities Financing Activities

2014 2013 Variance

2014 2013

Variance 2014 2013 Variance

Ameren® - continuing operation:$ 65¢ $ 72¢  $ 7) $
Ameren® - discontinued

operations 4) 39 (43)
Ameren Missouri 212 33¢ (126)
Ameren lllinois 301 42€ (12¢)

(929 $ (606 $ (310 $ 132 $ (169 $ 297

152 (31) 182 — _ _
(419 (285) (129 22¢ (182) 41¢
(432) (279 (159 132 (49) 181

(a) Includes amounts for Ameren registrant and nonmegissubsidiaries and intercompany eliminati

Cash Flows from Operating Activities
Ameren Corporation

Ameren’s cash from operating activities associatih
continuing operations decreased in the first sixitig of 2014 ,
compared with the first six months of 2013 . Thiéofeing items
contributed to the decrease in cash from operaintigities
associated with continuing operations during thst 8ix months of
2014 , compared with the same period in 2013 :

* A $70 million decrease in cash associated witiefen
Missouri’s under-recovered FAC costs. Deferrals mafdnds
exceeded recoveries in 2014 by $39 million, whileoveries
exceeded deferrals in 2013 by $31 million.

* A $39 million decrease caused by changes in Amer
Missouri’s coal inventory levels due to 2013 detive
disruptions from flooding as well as increased sost

* A $33 million decrease in the over-collectionnatural gas
commodity costs from customers under the PGAS, gmilyn
related to Ameren lllinois.

* The 2014 refunds to Ameren lllinois customer$®f million
as required under the provisions of the IEIMA foe 2012
revenue requirement reconciliation adjustmentcaspared
with no such refunds in the first six months of 201

* A $26 million increase in rebate payments predidor
customer-installed solar generation at Ameren Migso

* A $22 million increase in payments associateith wiockbasec
compensation awards in accordance with the prawsad the
2006 Incentive Plan.

* A net $20 million decrease in returns of coltatgposted with
counterparties primarily due to changes in the mtgpkices of
power and natural gas and in contracted commodityes at

effect of credit rating upgrades at Ameren lllinois

e An $18 million increase in expenditures for agyeefficiency
programs that will be recovered through future consr
billings.

* A $16 million increase in the cost of naturatdreeld in storage
at Ameren lllinois because of increased pricestanihg of
injections.

* The absence in 2014 of $14 million received@d 2 for storm
restoration assistance provided to nonaffiliatélitias,
primarily at Ameren Missouri.

* A $12 million increase in payments to contrastar Ameren
lllinois for additional reliability, maintenancend IEIMA
projects.

* A $10 million increase in labor costs at Amehéinois,
primarily because of wage increases and staff imtddito meet
enhanced reliability and customer service goals.

* An $8 million increase in property tax paymeat#\meren
Missouri caused by higher assessed property taresand
increased property tax rates.

The following items partially offset the decreasedimeren'’s
cash from operating activities during the first sinnths of 2014
compared with the same period in 2013 :

» Electric and natural gas margins, as discuss&sults of
Operations, increased by $82 million , excluding tloncash
FAC prudence review charge in 2013 and the nonitai$hA
revenue requirement reconciliation adjustment2@ir4 and
2013, as the collections from customers for thaestments
will occur in a subsequent year.

* Income tax refunds of $6 million in 2014, comgmhmith
income tax payments of $60 million in 2013. Therdmis



Ameren lllinois, partially offset by the attribiie to increased payments at Ameren Missouri and
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decreased refunds at Ameren lllinois as discusstmb
Additionally, Ameren’s use of net operating lossrgforwards
in 2014 and the timing of payments resulted inetefal
income tax payments for continuing operations.Qt4, the
income tax refunds of $7 million resulted from #ade of tax
credits. In 2013, Ameren made no federal incometapments
However, Ameren’s continuing operations made incteme
payments to Ameren’s discontinued operations basdte tax
allocation agreement.

* A $36 million decrease in interest paymentangrily due to
decreases at Ameren Missouri and Ameren lllincisuised
below.

* A $32 million increase in accounts receivable bedsnto reflec
the timing of revenues earned, but not yet collcieom
customers.

* A $23 million decrease in payments caused byithimg of the
Callaway nuclear refueling and maintenance outagésneren
Missouri.

* A $17 million decrease in pension and postretest benefit
plan contributions resulting from timing of paymgnthanges
in actuarial assumptions, and the performanceaf pbksets.

Ameren’s cash from operating activities associatéh
discontinued operations decreased in the firstrgirths of 2014 ,
compared with the first six months of 2013 . Th&2@ctivity
related to the disposed New AER and the Elgin, @GilSity and
Grand Tower energy centers. The 2014 activity eelab transactic
cost and tax payments associated with the Elgibs@i City and
Grand Tower energy centers.

Ameren Missouri

Ameren Missouri's cash from operating activitiesmased in
the first six months of 2014 , compared with thstfsix months of
2013 . The following items contributed to the dese=in cash from
operating activities during the first six months28f14 , compared
with the same period in 2013 :

* A $122 million increase in income tax paymersulting
primarily from a 2014 payment related to a reduciio
deductions for capitalized expenditures for the2@ik year.

* A $70 million decrease in cash associated wittieu-recovered
FAC costs. Deferrals and refunds exceeded recoviriz014
by $39 million, while recoveries exceeded deferial2013 by
$31 million.

* A $39 million decrease caused by changes inioeahtory
levels due to 2013 delivery disruptions from flaaglias well as
increased costs.

* A $26 million increase in rebate payments predidor
customer-installed solar generation.

* A $13 million increase in expenditures for eneefficiency
programs that will be recovered through future congr
billings.

* The absence in 2014 of $10 million received@i2for storm
restoration assistance provided to nonaffiliateltias.
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* An $8 million increase in property tax paymecasised by
higher assessed property tax values and increaepérpy tax
rates.

A $7 million decrease in natural gas commoditgrerecovered
costs under the PGA.

The following items partially offset the decreaseédimeren
Missouri's cash from operating activities during first sixmonths
of 2014, compared with the same period in 2013:

* A $79 million increase in accounts receivable bedsnto reflec
the timing of revenues earned, but not yet collciem
customers.

» Electric and natural gas margins, as discussé&sults of
Operations, increased by $36 million , excluding tloncash
FAC prudence review charge in 2013.

* A $23 million decrease in payments caused byithieg of the
Callaway nuclear refueling and maintenance outages.

* A $20 million decrease in interest paymentsnarily due to
reductions in cost of borrowings associated witlneeercial
paper issuances that replaced higher interesttiemg-debt
instruments redeemed and retired in October 2013.

* A $5 million decrease in pension and postreteehbenefit
plan contributions resulting from changes in adalar
assumptions and the performance of plan assets.

Ameren lllinois

Ameren lllinois’ cash from operating activities deased in the
first six months of 2014 , compared with the fgst months of
2013 . The following items contributed to the dese=in cash from
operating activities during the first six months28f14 , compared
with the same period in 2013 :

* A $43 million decrease in accounts receivablarzes to
reflect the timing of revenues earned, but notcgdiected, fron
customers.

*  The 2014 refunds to customers of $31 milliomeagiired under
the provisions of the IEIMA for the 2012 revenuquigement
reconciliation adjustment, as compared with no sefinds in
the first six months of 2013.

* A $26 million decrease in the over-collectionnatural gas
commodity costs from customers under the PGA.

* Anet $17 million decrease in returns of colfatgosted with
counterparties primarily due to changes in the rtgpkices of
power and natural gas and in contracted commoditymves,
partially offset by the effect of credit rating upges.

* A $16 million increase in the cost of naturasdeeld in storage
because of increased prices and timing of injestion

* A $12 million increase in payments to contractarsadditiona
reliability, maintenance, and IEIMA projects.

* A $10 million increase in labor costs, primarilycheise of wac
increases and staff additions to meet enhanceabiiily and
customer service goals.

* A $7 million decrease in income tax refunds hésg primarily
from a reduction in accelerated depreciation dednst




A $5 million increase in expenditures for enesfficiency
programs that will be recovered through customiings over
time.

The following items partially offset the decreasedimeren

lllinois’ cash from operating activities during tfiest six months of
2014 , compared with the same period in 2013 :

Electric and natural gas margins, as discuss&esults of
Operations, increased by $35 million , excluding dfffect of
the noncash IEIMA revenue requirement reconciliatio
adjustments for 2014 and 2013, as the collectiooms f
customers for those adjustments will occur in aseghbent yea
A $16 million decrease in interest paymentangrily due to
long-term debt redemptions in January 2014.
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Cash Flows from Investing Activities

Ameren’s cash used in investing activities assediatith
continuing operations in the first six months ofl2Gncreased
compared with the same period in 2013 . Capitaéegjiures
increased $308 million as a result of activityted tegistrant
subsidiaries discussed below as well as increaaadrission
expenditures at ATXI related to the lllinois Rivemoject. In
addition, cash used in investing activities incezblsy a net $8
million for payments related to collateral suppgmdvided to
Marketing Company in the form of a note receivables cash
collateral support is part of Ameren’s obligationprovide certain
limited credit support to New AER until Decembe2P15. See
Note 12- Divestiture Transactions and Discontinued Openegiin
Part I, Item 1, of this report for additional infoation.

Ameren’s cash provided by investing activities agsed with
discontinued operations consisted of $152 millieceived from
Rockland Capital for the sale of the Elgin, Gib&tity, and Grand
Tower gas-fired energy centers in January 2014esé&lproceeds
were available to fund continuing operations. Dgtihe first six
months of 2013, Ameren’s cash used in investiniyities
associated with discontinued operations was foitalap
expenditures.

Ameren Missouri’s cash used in investing activitiegeased
during the first six months of 2014 , compared with same period
in 2013, due to increased capital expenditure&l6R million
primarily for reliability and energy center projecincluding the
Callaway nuclear reactor head replacement projettlze Labadie
electrostatic precipitator upgrades, offset byduotion in storm
restoration costs of $15 million. In addition, casted in investing
activities increased $24 milliotue to the absence in 2014 of mo
pool advance repayments that were made in 2013.

Ameren lllinois’ cash used in investing activitiesreased
during the first six months of 2014 , compared wiith same period
in 2013, due to an increase in capital expenditofe$153 million
primarily for transmission, reliability, and IEIMArojects.

We continually review Ameren Missouri's generatmmtfolio
and expected power needs. As a result, Ameren Missould
modify its plan for generation capacity, the tyfpgeneration asset
technology that will be employed, and whether cépas power
may be purchased, among other things. Addition#ily, Ameren
Companies continually review the reliability of theansmission
and distribution systems, expected capacity nesubppportunities
for transmission investments. The timing and amadimvestment
could vary because of changes in expected capd#uiycondition o
transmission and distribution systems, and ouitgfahd
willingness to pursue transmission investments,regrather things.
Any changes in future generation, transmissiomigtribution neec
could result in significant capital expenditureswaterial losses.
Compliance with environmental regulations coulddiave
significant impacts on the level of capital expendis. See Note 9 -
Commitments and Contingencies in Part |, Item 1hif report for
additional information.
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Cash Flows from Financing Activities

In the first six months of 2014, Ameren (parentindten
Missouri, and Ameren lllinois utilized lower cosiramercial paper
issuances to repay or redeem, in part, higherlopgtterm
indebtedness and reduce interest expense. Amessoiti and
Ameren lllinois also reduced interest expense payang or
redeeming existing long-term indebtedness with éighterest
rates, in part, with net proceeds from the issuafideng-term debt
with lower interest rates.

Ameren’s financing activities associated with coaing
operations provided net cash of $132 million dutimg six months
ended June 30, 2014 , while financing activitiesdusash of $165
million during the first six months of 2013. Amerastilized net
proceeds from net commercial paper issuances & $##on and
long-term debt issuances of $598 millivom registrant subsidiari
to repay existing Ameren (parent) long-term inddhass of $425
million and to fund the redemption and/or repaynurexisting
registrant subsidiary lontgrm indebtedness described below, ar
fund, in part, investing activities. In comparisémeren received
proceeds from net commercial paper issuances ofilibn during
the same period in 2013. Dividends paid were coatgarbetween
periods.

Cash from financing was not necessary to meet thr&ing
capital and investing activities of our discontidumperations durin
the first six months of 2014 and 2013.

Ameren Missouri’s financing activities provided metsh of
$228 million during the six months ended June 8142 compared
with the first six months of 2013, when financingiaities used
cash of $182 million. In 2014, Ameren Missouri used proceeds
from net commercial paper issuances of $185 millind the
issuance of $350 millioof senior secured notes to repay at matt
long-term indebtedness of $104 million, repay netay pool
borrowings of $44 million, and to fund, in partyesting activities.
Ameren Missouri also paid common stock dividend$X85 millior
in 2014. In comparison, Ameren Missouri paid comratotk
dividends of $180 million and had no debt financaugivity during
the same period in 2013.

Ameren lllinois’ financing activities provided neash of $132
million during the six months ended June 30, 20ddmpared with
the first six months of 2013, when financing ad¢teés used cash of
49 million . Ameren lllinois used net proceeds frapt commercial
paper issuances of $105 million and the issuan&2950 million of
senior secured notes to redeem existing long-tedeltedness of $
163 million and repay money pool borrowings. In gamison,
Ameren lllinois had minimal debt financing activityring the first
six months of 2013. Ameren lllinois did not pay copn stock
dividends during the six months ended June 30, 2@b#npared to
dividend payments of $30 million during the samaqukin 2013 .




Credit Facility Borrowings and Liquidity

The liquidity needs of Ameren, Ameren Missouri @deren lllinois are typically supported through thee of available cash, short-term
intercompany borrowings, drawings under committestiit agreements or commercial paper issuancedN&ee3 - Short-term Debt and
Liquidity under Part I, Item 1, of this report fadditional information on credit agreements, shemnn borrowing activity, commercial paper
issuances, relevant interest rates, and borrowindsr Ameren’s money pool arrangements.

The following table presents the committed 2012d@r&greements of Ameren, Ameren Missouri and Amdtknois and the credit
capacity available under such agreements, consglegductions for letters of credit and commerpggber issuances, as of June 30, 2014 :

Expiration Borrowing Capacity Credit Available

Ameren and Ameren Missouri:

2012 Missouri Credit Agreement November 2017 $ 1,00 $ 1,00(
Ameren and Ameren lllinois:

2012 lllinois Credit Agreement November 2017 1,10( 1,10(
Ameren:

Less: Commercial paper outstanding (b) (799

Less: Letters of credft (b) (13)

Total $ 2,10 % 1,29¢

@
Operations under Part |, Item 1, of this reportédditional information.
(b) Not applicable

The 2012 Credit Agreements are used to borrow tasksue
letters of credit, and to support issuances undeer®n’s, Ameren
Missouri’s and Ameren lllinois’ commercial papeograms. Either
of the 2012 Credit Agreements are available to Ameo support
issuances under Ameren’s commercial paper progsabject to
borrowing sublimits. The 2012 Missouri Credit Agmeent is
available to support issuances under Ameren Migsocommercia
paper program. The 2012 lllinois Credit Agreemerdvailable to
support issuances under Ameren lllinois’ commengéger
program. During 2014, issuances under the AmeremgrAn
Missouri and Ameren lllinois commercial paper paogs were
available at lower interest rates than the intenasis available und
the 2012 Credit Agreements. As such, commerciaépesuances
were a preferred source of third-party short-teghtdelative to
credit facility borrowings.

The issuance of short-term debt securities by Anienatility
subsidiaries is subject to approval by FERC unider t
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As of June 30, 2014, $9 million of the lettefsredit relate to Ameren's credit support oliligas to New AER. See Note 12 — Divestiture Tratieas and Discontinued

Federal Power Act. In February 2014, FERC issuedrder
effective March 17, 2014, authorizing Ameren Migsdol issue up
to $1 billion of short-term debt securities, whielhminates on
March 16, 2016. In September 2012, FERC issueddar o
authorizing Ameren lllinois to issue up to $1 luiof short-term
debt securities, which terminates on Septembe2@04. In July
2014, Ameren lllinois filed for a two-year extensiof the FERC
short-term borrowing authorization. FERC is reviegvthis request.

The issuance of short-term debt securities by Amer@ot
subject to approval by any regulatory body.

The Ameren Companies continually evaluate the aalggand
appropriateness of their liquidity arrangement®gichanging
business conditions. When business conditions warchanges
may be made to existing credit agreements or terathort-term
borrowing arrangements.




Long-term Debt and Equity

The following table presents the issuances (nangfissuance discounts), redemptions, or matunfiéeng-term debt for the Ameren
Companies for the six months ended June 30, 28hd 2013 . The Ameren Companies did not have amwargees of common stock during
the first six months of 2014 or 2013. For additionformation, see Note 4 - Long-term Debt undert Pdtem 1, of this report .

Six Months
Month Issued, Redeemed or Matured 2014 2013
Issuances
Long-term debt
Ameren Missouri:

3.50% Senior secured notes due 2024 April $ 35C $ =
Ameren lllinois:

4.30% Senior secured notes due 2044 June 24§ —
Total Ameren long-term debt issuances $ 50¢  $ —
Redemptions and Maturities
Long-term debt
Ameren (parent):

8.875% Senior unsecured notes due 2014 May 428 _
Ameren Missouri:

5.50% Senior secured notes due 2014 May 104 —
Ameren lllinois:

5.90% Series 1993 due 2023 January 32 —

5.70% 1994A Series due 2024 January 36 —

5.95% 1993 Series C-1 due 2026 January 35 —

5.70% 1993 Series C-2 due 2026 January 8 =

5.40% 1998A Series due 2028 January 19 —

5.40% 1998B Series due 2028 January 33 =
Total Ameren long-term debt redemptions and magsrit $ 692 $ —

@

The Ameren Companies may sell securities registenelgr
their effective registration statements if markenditions and
capital requirements warrant such sales. Any et sale will be
made only by means of a prospectus that meet&thgrements of
the Securities Act of 1933 and the rules and rdiguia thereunder.

Indebtedness Provisions and Other Covenants

See Note 3 - Short-term Debt and Liquidity and Nbtd_ong-
term Debt under Part I, Item 1, of this report &late 4 - Shorterm
Debt and Liquidity and Note 5 - Long-term Debt d&glity
Financings under Part I, Item 8, of the Form 1@sKa discussion
of covenants and provisions (and applicable crefatdt
provisions) contained in our credit agreementsiarwrtain of the
Ameren Companies’ indentures and articles of inoapon.

At June 30, 2014 , the Ameren Companies were inptiarce
with the provisions and covenants contained withair credit
agreements, indentures, and articles of incorpmrati

We consider access to short-term and long-terntalaparkets
a significant source of funding for capital requoients not satisfied
by cash generated from our operating activitieability to raise
capital on reasonable terms, particularly during

Less than $1 million principal amount of thextde remain outstanding after redemption.

times of uncertainty in the capital markets, cautdatively affect
our ability to maintain and expand our busines8éer assessing i
current operating performance, liquidity, and crediings (see
Credit Ratings below), Ameren, Ameren Missouri &mderen
lllinois each believes that it will continue to leaaccess to the
capital markets. However, events beyond Ameren‘seren
Missouri’s and Ameren lllinois’ control may createcertainty in
the capital markets or make access to the capadgiets uncertain
or limited. Such events could increase our cosiagital and
adversely affect our ability to access the capitatkets.

Dividends

Ameren declared, and paid to its stockholders, comstock
dividends totaling $194 million , or 80 cents pkare, during the
first six months of 2014 and for the first six miosiof 2013.

The amount and timing of dividends payable on Amare
common stock are within the sole discretion of Aemés board of
directors. The board of directors has not set §pdargets or
payout parameters when declaring common stock elidd. As in
the past, the board of directors is expected tsiden various
factors, including Ameres’overall payout ratio, payout ratios of
peers, projected cash flow and potential futurda ¢imsv
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requirements, historical earnings and cash flowjgoted earnings,
impacts of regulatory orders or legislation, angeotkey business
considerations. Ameren expects its dividend payatid to be
between 55% and 70% of earnings over the next arsy On
August 8, 2014, Ameren’s board of directors dedareuarterly
common stock dividend of 40 cents per share payabBeptember
30, 2014, to stockholders of record on Septembg2QD4.

See Note 4 - Short-term Debt and Liquidity and Netd_ong-
term Debt and Equity Financings under Part Il, I&nof the Form
10-K for additional discussion of covenants andvigions
contained in certain of the Ameren Companfa&ncial agreemen
and articles of incorporation that would restria Ameren
Companies’ payment of dividends in certain circianses. At
June 30, 2014 , none of these circumstances exastaeren,
Ameren Missouri and Ameren lllinois and, as a reshese
companies were not restricted from paying dividends

The following table presents common stock dividepais by
Ameren Corporation to its common stockholders anédimeren
Missouri and Ameren lllinois to their parent, Amei€orporation,
for the six months ended June 30, 2014 , and 2013:

SIx Months
2014 2013
Ameren Missouri $ 155 % 18C
Ameren lllinois — 3C
Dividends paid by Ameren 194 194

Ameren (parent) funds common stock dividends thinaits)
available liquidity.

Contractual Obligations

For a complete listing of our obligations and cotmnants, see
Contractual Obligations under Part Il, ltem 7, &ate 15 -
Commitments and Contingencies under Part Il, Itewf 8he Form
10-K, and Other Obligations in Note 9 - Commitmeamsl|
Contingencies under Part I, Item 1, of this repBee Note 11 -
Retirement Benefits under Part I, Iltem 1, of tleigart for
information regarding expected minimum funding levier our
pension plan.

At June 30, 2014 , total other obligations related
commitments for coal, natural gas, nuclear fuetcpased power,
methane gas, equipment, energy efficiency progrgmereditures
and meter reading services, among other agreenamiisyeren,
Ameren Missouri and Ameren lllinois were $6,068limil , $4,200
million , and $1,810 million respectively.

Off-Balance-Sheet Arrangements

At June 30, 2014 , none of the Ameren Companiesahgabff-
balance-sheet financing arrangements, other tharatipg leases
entered into in the ordinary course of businessieNaf the Ameren
Companies expect to engage in any significant off-

balancesheet financing arrangements in the near future Ngge 1.
- Divestiture Transactions and Discontinued Operatiamder Part
Item 1, of this report for Ameren (parent) guarastand letters of
credit issued to support New AER based on the actitn
agreement with IPH.

Credit Ratings

The credit ratings of the Ameren Companies affectliguidity,
our access to the capital markets and credit market cost of
borrowing under our credit facilities and collatgrasting
requirements under commaodity contracts.

The following table presents the principal crediings of the
Ameren Companies by Moody’s, S&P and Fitch effextm the
date of this report:

Moody's S&P Fitch
Ameren:
Issuer/corporate credit rating Baa2 BBB+ BBB+
Senior unsecured debt Baa2 BBB BBB+
Commercial paper p-2 A-2 F2
Ameren Missouri:
Issuer/corporate credit rating Baal BBB+ BBB+
Secured debt A2 A A
Senior unsecured debt Baal BBB+ A-
Commercial paper p-2 A-2 EF2
Ameren lllinois:
Issuer/corporate credit rating Baal BBB+ BBB
Secured debt A2 A A-
Senior unsecured debt Baal BBB+ BBB+
Commercial paper p-2 A-2 E2

A credit rating is not a recommendation to buyl, selhold
securities. It should be evaluated independentgngfother rating.
Ratings are subject to revision or withdrawal at time by the
rating organization.

Collateral Postings

Any adverse changes in the Ameren Companies’ cratiiitgs
may reduce access to capital and trigger additicolédteral
postings and prepayments. Such changes may alsag#cthe cost
of borrowing and negatively impact earnings. Cadlateral
postings and prepayments with external partiesydicg postings
related to exchange-traded contracts, at June(3@, 2were $15
million, $15 million, and $- million at Ameren, Amen Missouri
and Ameren lllinois, respectively. Cash collatgrasted by external
counterparties with Ameren and Ameren lllinois \§2smillion and
$2 million, respectively, at June 30, 2014 . Swestment-grade
issuer or senior unsecured debt ratings (lower tB&B-" or
“Baa3”) at June 30, 2014 , could have resultednmefen, Ameren
Missouri or Ameren lllinois being required to pasiditional
collateral or other assurances for certain tradigations amountin
to $112 million, $53 million, and $59 million, resgtively.

Changes in commodity prices could trigger additiaudlateral
postings and prepayments at current credit ratifigsarket prices
were 15% higher than June 30, 2014 levels in the
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next 12 months and 20% higher thereafter througtettd of the
term of the commodity contracts, then Ameren, Ameavissouri or
Ameren lllinois would not be required to post agtdil collateral ¢
other assurances for certain trade obligationsdfket prices were
15% lower than June 30, 20lvels in the next 12 months and 2
lower thereafter through the end of the term ofdbeamodity
contracts, then Ameren or Ameren lllinois couldreguired to post
additional collateral or other assurances for aettade obligations
up to $7 million and $7 million, respectively.

The balance of Marketing Company’s note payabl&n@ren
for cash collateral requirements was $26 milliodwatie 30, 2014 .
This balance will vary until December 2, 2015, astccollateral
requirements for New AER will change. Ameren’s ghtion to
provide credit support on behalf of New AER willase on
December 2, 2015. Changes in commaodity prices cigiger
additional collateral postings and prepayments\fiew AER and
thus affect the balance of the note. If marketqwiwere 15% highe
than June 30, 2014 levels in the next 12 months2886 higher
thereafter through the end of the term of the conitpaontracts,
then Ameren could be required to provide additiamedit support
to IPH up to $112 million. If market prices wereYd3ower than
June 30, 201#vels in the next 12 months and 20% lower theee
through the end of the term of the commodity carrathen
Ameren could be required to provide IPH with adufitil credit
support up to $21 million. In addition, as of Jite 2014, and usit
market prices as of that date, if Ameren's crexdihgs had been
below investment grade, Ameren could have beerinejto post
additional cash collateral in support of New AERKB amount of
$35 million.

See Note 12 — Divestiture Transactions and Disnart
Operations under Part I, Item 1, of this reportifdormation
regarding Ameren (parent) guarantees.

OUTLOOK

Ameren seeks to earn competitive returns on itestiments in
its businesses. Ameren Missouri and Ameren lllirzoes seeking to
improve their regulatory frameworks and cost recpwveechanisms
and simultaneously pursuing constructive regulatutcomes
within existing frameworks. Ameren Missouri and Amae lllinois
are seeking to align their overall spending, batarating and
capital, with economic conditions and cash flowsvited by their
regulators. Consequently, Ameren's rate-regulatsthbsses are
focused on minimizing the gap between allowed aarded returns
on equity. Ameren intends to allocate its capigalources to those
business opportunities that offer the most attvadtisk-adjusted
return potential.

Below are some key trends, events, and uncertsitita are
reasonably likely to affect the Ameren Companiesulits of
operations, financial condition, or liquidity, aglMas their ability tc
achieve strategic and financial objectives, for28hd beyond.
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Operations

Ameren's strategy for earning competitive resunn its rate-
regulated investments involves meeting customerggneeeds
in an efficient fashion, working to enhance regurat
frameworks, making timely and wedlipported rate case filing
and aligning overall spending with those rate aageomes,
economic conditions, and return opportunities.

Ameren continues to pursue its plans to inve§tERC-
regulated electric transmission. MISO has apprdkieze
electric transmission projects to be developed BXK The
first project, lllinois Rivers, involves the consttion of a 345-
kilovolt line from western Indiana across the sftdlinois to
eastern Missouri. ATXI obtained a certificate obpa
convenience and necessity and project approval fremCC
for the lllinois Rivers project. A full range of nstruction
activities is scheduled in 2014. The first sectiohthe lllinois
Rivers project are expected to be completed in 20h6 last
section of this project is expected to be compléte@019. The
Spoon River project in northwest lllinois and thard Twain
project in northeast Missouri are the other twgeunts
approved by MISO. These two projects are expectdubt
completed in 2018. ATXI plans to request a ceidifcof public
convenience and necessity and project approval fremCC
for the Spoon River project in the third quarte26f4. An ICC
decision on this filing is expected in 2015. Thiakinvestment
in these three projects is expected to be $1.ibhithrough
2019. In early 2015, ATXI expects to update thénested cost
of the lllinois Rivers project incorporating tha@di route
approved by the ICC, which is longer than origipgltoposed.
Separate from the ATXI projects discussed aboveersm
lllinois expects to invest approximately $850 noilliin electric
transmission assets through 2018 to address laadiyand
reliability requirements.

In July 2013, lllinois enacted the Natural Gam&umer, Safety
and Reliability Act, which encourages lllinois natlgas
utilities to accelerate modernization of the statetural gas
infrastructure and provides additional ICC oversigihnatural
gas utility performance. The law allows natural gtkties the
option to file for, and requires the ICC to approaeate rider
mechanism to recover costs of certain natural mfaastructure
investments made between rate cases. The law dbesquire
a minimum level of investment. Ameren lllinois exfeto
begin including investments under this regulatoaynfework in
2015. Ameren lllinois' decision to accelerate madstion of
its natural gas infrastructure under this regujafcamework is
dependent upon multiple considerations, includimeyallowed
return on equity under this framework compared wither
Ameren and Ameren lllinois investment options.

The IEIMA provides for an annual reconciliationtbé& revenuu
requirement necessary to reflect the actual costgiied in a
given year with the revenue requirement that wasffiect for
customer billings for that year. Consequently, Aemelllinois'
2014 electric delivery service revenues will bedaasn its 201
actual recoverable costs, rate base, and retucormmon
equity as calculated under the IEIMA's performahased
formula ratemaking






framework. The 2014 revenue requirement is expectda
higher than the 2013 revenue requirement, due expacted
increase in recoverable costs, rate base growthaamxpected
increase in the monthly average yields of 30-yesitdd States
Treasury bonds.

In December 2013, the ICC issued an order veiipect to
Ameren lllinois' annual update IEIMA filing. The Capprove:
a net $45 million decrease in Ameren lllinois' &éliecdelivery
service rates, which represents an annual revexugrement
increase of $23 million primarily due to higher ogerable
costs in 2012 compared to 2011, offset by a $68amitefund
to customers relating to the 2012 revenue requinéme
reconciliation. The ICC decision issued in Decernitit3
established new rates that became effective Jaldy&914.
These rates have affected, and will continue tecaffAmeren
lllinois' cash receipts during 2014, but not iteaing
revenues, which will instead be determined by EH#MA's
2014 revenue requirement reconciliation. The 2@i4mnue
requirement reconciliation will be reflected asgulatory ass¢
or liability that will be collected from or refundeo customers
in 2016.

In April 2014, Ameren lllinois filed with the IC its annual
electric delivery service formula rate update tialeish the
revenue requirement used to set rates for 2015liRghCC
approval, Ameren lllinois’ update filing, as reuisia July
2014, will result in a $205 million increase in Area lllinois’
electric delivery service revenue requirement beigig in
January 2015. This update reflects an increadeetaninual
formula rate based on 2013 actual costs and expeeteplant
additions for 2014, an increase to include the ahnu
reconciliation of the revenue requirement in effect2013 to
the actual costs incurred in that year, and areas® resulting
from the conclusion of a refund to customers in£fk the
2012 revenue requirement reconciliation. An ICCislen in
this April 2014 filing is expected by December 2@ will
establish rates for 2015. These rates will affetiefen Illinois'
cash receipts during 2015.

In December 2013, the ICC issued an order thigtoaized a
$32 million increase in Ameren lllinois’ annual n&dl gas
delivery service revenues. This request was basedfoture
test year of 2014, which improves the ability toregeturns
allowed by regulators. The new rates became effednuary
1, 2014.

In February 2014, Ameren Missouri’s largest oostr,
Noranda, and 37 residential customers filed aniegs
complaint case with the MoPSC. In the earnings daimpcase
Noranda and the residential customers assertedthaten
Missouri’s electric service business is earningertban the
9.8% return on common equity authorized in the MOBS
December 2012 electric rate order. Noranda andethidential
customers are currently requesting the MoPSC ajgpadh49
million reduction to Ameren Missouri’s annual reven
requirement. Included in Noranda’s request is aicgdn of
Ameren Missouri’s authorized return on common gqtat
9.4%. The MoPSC staff has filed testimony in ttasethat
recommends no reduction to Ameren Missauaihnual revent
requirement. Ameren Missouri does not believe ghagduction
in electric

service rates is justified and filed testimony thapports that
position in its July 2014 electric rate case filifidpe rate shift
complaint case seeks to reduce Noranda’s elegtdost with
an offsetting increase in electricity cost for AmemMissouri’s
other customers. While the rate shift proposati®nue neutral
to Ameren Missouri, Ameren Missouri does not bedi¢vat the
proposed reduction to Noranda’s electric ratesciviaiould
result in rates that are significantly below Amehigsouri’s
cost of service, is appropriate or in the bestragts of Ameren
Missouri’s other electric customers. While the M@P&s no
time requirement by which it must issue ordershse cases, it
has adopted procedural schedules that Ameren Missxpect:
would render a decision in the rate shift caserdyiie third
quarter of 2014, and in the earnings complaint tgse
September 26, 2014. If on September 26, 2014, theSC
approves Noranda’'s earnings complaint case asntlyrfded,
Ameren’s and Ameren Missouri’'s 2014 earnings wddd
reduced by an estimated $7 million.

In July 2014, Ameren Missouri filed a requesthithe MoPSC
seeking approval to increase its annual revenuesldotric
service by $264 million. The rate request seekswexy of
increased net energy costs and rebates providexigtomer-
installed solar generation, as well as recovergmaf a return on
additional electric infrastructure investments méatehe
benefit of Ameren Missouri’'s customers. Plant &ddg to rate
base since the last electric rate order are exgpécttal
approximately $1.4 billion through the anticipatage-up date
in this rate case and include electric infrastrieinvestments
for upgrades to the electrostatic precipitatorthatcoal-fired
Labadie energy center to meet more stringent enmiemtal
regulations, the replacement of the nuclear rea@ssel head
at the Callaway energy center in order to ensunéiroed safe
and dependable operations, two new substations lro8is,
and the O’Fallon energy center, which will be Migsts larges
investor-owned utility solar facility, among othemditions.
Approximately $127 million of the request relatesan increas
in net energy costs above the current levels iredud base
rates previously authorized by the MoPSC in itsédaioer 201
electric rate order, 95% of which, absent initiataf this
general rate proceeding, would have been reflénteate
adjustments implemented under Ameren Missouri'stend
FAC. The electric rate increase request is basex 1h4%
return on equity, a capital structure composedlod%
common equity, an electric rate base for Amerersilisi of
$7.3 billion, and a test year ended March 31, 2@ith certain
pro-forma adjustments expected through the antietpue-up
date of December 31, 2014. The MoPSC proceediagjmglto
the proposed electric service rate changes widl fdkce over a
period of up to 11 months and a decision by the $f©fh such
proceeding is expected by May 2015, with ratescéffe by
June 2015.

As we continue to experience cost increasevaaidcke
infrastructure investments, Ameren Missouri and Agne
lllinois expect to seek regular electric and ndtgess rate
increases and timely cost recovery and trackinghauigisms
from their regulators. Ameren Missouri and
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Ameren lllinois will also seek, as necessary, liegige
solutions to address cost recovery pressures asuptuort
investment in their energy infrastructure. Thesspures
include limited economic growth in their serviceriteries,
customer conservation efforts, the impacts of gnefficiency
programs, increased investments and expected future
investments for environmental compliance, systdmabyiity
improvements, and new generation capacity, inctudin
renewable energy requirements. Increased investnadsd
result in higher depreciation and financing colststeased cos
are also expected from rising employee benefitscdsggher
property and income taxes, and higher insuranaaipras as a
result of insurance market conditions and indulstsg
experience, among other things.

Ameren and Ameren Missouri also are pursuingvery from
an insurer, through litigation, for reimbursemehuopaid
liability insurance claims for a December 2005 bieaf the
upper reservoir at Ameren Missouri's Taum Sauk pdnp
storage hydroelectric energy center. Ameren’s ameien
Missouri’s results of operations, financial position, awogillity
could be adversely affected if Ameren Missouri'siaéning
liability insurance claim of $41 million as of JuB8, 2014 , is
not paid.

Ameren Missouri's next scheduled refueling araintenance
outage at its Callaway energy center will be infdieof 2014.
During a scheduled outage, which occurs every 18thso
maintenance expenses increase relative to non-@ysags.
Additionally, depending on the availability of isher
generation sources and the market prices for pofwaeren
Missouri's purchased power costs may increaserandrhount
of excess power available for sale may decreaseigeron-
outage years. Changes in purchased power cosesxards
power available for sale are included in the FA&utting in
limited impacts to earnings. Additional maintenanosts
incurred during the outage will not be fully recose in 2014,
because revenues relating to the additional maanies costs
are recovered over 18 months. Ameren Missouri ésgec
incur maintenance costs of $35 million to $40 roillirelating ti
the fall 2014 refueling and maintenance outage.

Ameren Missouri continues to evaluate its lorigem needs fc
new baseload and peaking electric generation cigpaci

As of June 30, 2014 , Ameren Missouri had céipéd $69
million of costs incurred to license additional lear generatio
at its Callaway energy site. If efforts are abaretbar
management concludes it is probable the costsrieduwyill be
disallowed in rates, a charge to earnings woultkbegnized it
the period in which that determination is made.
Environmental regulations, as well as futurdiatives,
including those related to greenhouse gas emissiormther
actions taken by the EPA, could result in signfficacreases i
capital expenditures and operating costs. Thesersgs could
be prohibitive at some of Ameren Missouri's coeddi energy
centers, particularly at its Meramec energy cem{ereren
Missouri's capital expenditures are subject to Mop8idence
reviews,
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which could result in cost disallowances as welpadonged
periods before recovery of these investments oéaueren's
and Ameren Missouri's earnings may benefit frorméased
investment to comply with environmental regulatidfitbiose
investments are reflected and recovered timelates:
Ameren Missouri continues to evaluate its pagmompliance
plans for the Clean Power Plan. Based on prelinginturdies, it
the proposed rules were to be made final, Ameressiri
anticipates new or accelerated capital expenditames
increased fuel costs would be required to achieveptiance.
As proposed, the Clean Power Plan would requirestiies,
including Missouri and lllinois, to submit complieaplans as
early as 2016. The states’ compliance plans mayineq
Ameren Missouri to construct combined cycle andeveable
energy centers, currently estimated to cost apprataly $2
billion by 2020, that Ameren Missouri believes wotherwis:
not be necessary to meet the energy needs ofsterers.
Additionally, the proposed rule could result in tiesure or
alteration of the operation of some of its coaddienergy
centers.

Both Ameren lllinois and ATXI have FERC authation to
employ a forward-looking rate calculation with amaal
revenue requirement reconciliation for each comjzsaalectric
transmission business. With the projected ratesbtbeame
effective on January 1, 2014, Ameren lllinois’ 20&¢enue
requirement for its electric transmission busiriessxpected to
increase by $15 million over 2013 levels due te kse
growth. With the projected rates that became dffecin
January 1, 2014, ATXI's 2014 revenue requirementtfo
electric transmission business is expected to asady $21
million over 2013 levels due to rate base growtimprily
relating to the lllinois Rivers project.

In November 2013, a customer group filed a caimplcase
with FERC seeking a reduction in the allowed retomn
common equity to 9.15%, as well as a limit on thexmon
equity ratio, under the MISO tariff. Currently, tRERC-
allowed return on common equity for MISO transnossi
owners is 12.38%. This complaint case could rasuat
reduction to Ameren lllinois' and ATXI's alloweduen on
common equity. That reduction could also resu#i iefund for
transmission service revenues earned after timg filf the
complaint case in November 2013. FERC has not dsane
order in this case, and it is under no deadlingotso. In June
2014, FERC issued an order that reduced the blaseeal
return on common equity for New England transmissianer:
from 11.14% to 10.57% with rate incentives allovguto
11.74%. If FERC lowered our allowed base returreqguity to
10.57%, as established in the New England tran&wniss
owners’ case, with no additional rate incentives, required
refund for Ameren and Ameren lllinois would be $8lion and
$7 million, respectively, from the filing of the mplaint case it
November 2013 through June 30, 2014. The estinatgding
annual reduction in revenues if the MISO returreqnity was
10.57% for Ameren and Ameren lllinois would be $i#lion
and $12 million, respectively. Ameren Missouri does$ expec
that a reduction of its allowed base return




on common equity would result in a material impadts
financial statements.

e Cooling degree-days in Ameren’s service terié®during July
2014 were 34% lower than normal July weather camstand
16% lower than July 2013. This cooler weather halve an
unfavorable impact on Ameren’s, Ameren Missouriigl a
Ameren lllinois’ results of operations.

» For additional information regarding recent ratders and
related appeals, pending requests filed with statefederal
regulatory commissions, and Taum Sauk mattersiNege2 —
Rate and Regulatory Matters, Note 9 — Commitmemds a
Contingencies, and Note 10 — Callaway Energy Camtder
Part I, Item 1, of this report and Note 2 — Ratd Regulatory
Matters under Part Il, Item 8, of the Form 10-K.

Liquidity and Capital Resources

e The Ameren Companies seek to maintain accetsetoapital
markets at commercially attractive rates in ordefund their
businesses. The Ameren Companies seek to enhandatoey
frameworks and returns in order to improve liquiddredit
metrics, and related access to capital for Ameraités
regulated businesses.

e The use of cash from operating activities anattsterm
borrowings to fund capital expenditures and otbagtterm
investments may periodically result in a workingital deficit,
defined as current liabilities exceeding currersess, as was tl
case for Ameren and Ameren lllinois at June 30420The
working capital deficit as of June 30, 2014 , weamgrily the
result of Ameren’s decision to utilize commerciappr
issuances, as opposed to long-term debt. With@ia2 Zredit
Agreements, Ameren has access to $2.1 billioneditr
capacity of which $1.3 billion was available at 8180, 2014 .
The Ameren Companies expect a reduction in intengsénse
based on their refinancing activities in 2014.

» Ameren expects its cash used for capital expereti and
dividends to exceed cash provided by operatingiéies over
the next few years.

e Asof June 30, 2014 , Ameren had $357 millioteix benefits
from federal and state net operating loss carryéods (Amere
Missouri — $35 million and Ameren lllinois — $83ltiwin) and
$110 million in federal and state income tax credit
carryforwards (Ameren Missouri — $12 million and Aran
lllinois — none). Consistent with the tax allocatiagreement
between Ameren and its subsidiaries, these camygials are
expected to partially offset income tax liabilities2014 for
Ameren Missouri and for Ameren and Ameren llliniwito
2016. In addition, Ameren has $85 million of exgecincome
tax refunds and state overpayments that will offsedme tax
liabilities into 2016. These tax benefits, primaalt the Amere
(parent) level, when realized, will be availablditmnce
electric transmission investments, specifically ABXllinois
Rivers project. These tax benefits are projectaedoce or
eliminate Ameren's need to issue additional edoityund thes:
investments over the next few years.

70

e In December 2011, the IRS issued new guidandben
treatment of amounts paid to acquire, producemprove
tangible property and dispositions of such propeiith respect
to electric transmission, distribution, and gerieraissets as
well as natural gas transmission and distributsets. Final
regulations related to this guidance were issueskjptember
2013. Ameren expects to use $50 million (Amerensdisi -
$30 million and Ameren lllinois - $20 million) irefleral
income tax net operating loss carryforward benéditsffset ta
liabilities related to the accounting method chatige Ameren
expects to file with the IRS in 2014 in connectiith this new
guidance.

* Ameren has entered into an agreement with arlioysell the
Meredosia energy center in 2014, provided certlaising
conditions are met, for $25 million and the assuampof
certain liabilities. Any proceeds received or gainognized in
connection with a sale would be reflected in disicared
operations.

e The Ameren Companies have multiyear credit agesds that
cumulatively provide $2.1 billion of credit througtovember
14, 2017. See Note 3 — Short-term Debt and Liquigiitder
Part I, Item 1, of this report for additional infoation regardin
the 2012 Credit Agreements. Ameren, Ameren Missanidi
Ameren lllinois believe that their liquidity is agigate given
their expected cash from operating activities, tedpi
expenditures, and related financing plans. Howethere can
be no assurance that significant changes in ecanomi
conditions, disruptions in the capital and creditrkets, or
other unforeseen events will not materially affibetir ability to
execute their expected operating, capital, or fiianplans.

The above items could have a material impact orr@gurlts of
operations, financial position, or liquidity. Adiihally, in the
ordinary course of business, we evaluate stratégieshance our
results of operations, financial position, or lidity. These strategit
may include acquisitions, divestitures, and opputies to reduce
costs or increase revenues, and other strategjativies to increase
Ameren's stockholder value. We are unable to predidch, if any,
of these initiatives will be executed. The exeauidd these
initiatives may have a material impact on our fattesults of
operations, financial position, or liquidity.

REGULATORY MATTERS

See Note 2 - Rate and Regulatory Matters underl Pléet 1,
of this report.

ITEM 3. QUANTITATIVE AND QUALITATIVE
DISCLOSURES ABOUT MARKET RISK.

Market risk is the risk of changes in value of ggbal asset or
a financial instrument, derivative or nonderivatigaused by
fluctuations in market variables such as interatts, commodity
prices, and equity security prices. A derivativa isontract whose
value is dependent on, or derived from, the vafusome underlyin
asset or index. The following discussion of ouk risanagement
activities includes forward-looking statements that




involve risks and uncertainties. Actual resultsldaliffer materially
from those projected in the forward-looking statetseWe handle
market risk in accordance with established policidsch may
include entering into various derivative transat$ioln the normal
course of business, we also face risks that dneraiionfinancial or
nonquantifiable. Such risks, principally busindsgal, and
operational risks, are not part of the followingalission.

Our risk management objectives are to optimizeptwysical
generating assets and to pursue market opportsimittain prudent
risk parameters. Our risk management policies etrbysa risk
management steering committee, which is composed of

Commodity Price Risk

senior-level Ameren officers, with Ameren boarddafctors
oversight.

There have been no material changes to the quarditnd
qualitative disclosures about interest rate ris&dit risk, equity
price risk, commodity price risk, and commodity pligr risk
included in the Form 10-K. See Item 7A, under Radf the Form
10-K for a more detailed discussion of our markek.rSee the
discussion below regarding the percentage of contrasdaequired
for our businesses that are price-hedged as of Jurz014.

The following table presents, as of June 30, 2ahé percentages of the projected required sudptpal and coal transportation for
Ameren Missouri's coal-fired energy centers, nucleal for Ameren Missouri’s Callaway energy centeatural gas for both Ameren
Missouri's and Ameren lllinois’ retail distributiaas well as Ameren MissousiCTs, and purchased power for Ameren lllinois,chfdoes nc
own generation, that are price-hedged over the@@&®14 through 2018. The projected required supptiiese commaodities could be
significantly affected by changes in our assumpgiabout customer demand for our electric generatishour electric and natural gas
distribution services, generation output, and inegnlevels, among other matters.

2014 2015 2016 - 2018
Ameren:
Coal 100% 100% 65%
Coal transportation 10C 10C 80
Nuclear fuel 10C 10C 79
Natural gas for generation 38 15
Natural gas for distributiof? 51 14
Purchased power for Ameren lllindis 10C 79 23
Ameren Missouri:
Coal 100% 100% 65%
Coal transportation 10C 10C 80
Nuclear fuel 10C 10C 79
Natural gas for generation 38 15 3
Natural gas for distributiof? 5C 25 14
Ameren lllinois:
Natural gas for distributiof! 52% 13% 3%
Purchased powét 10C 79 23

(@) Represents the percentage of natural gastpedged for peak winter season of November throdigith. The year 2014 represents November 2014 ghrMarch 2015.
The year 2015 represents November 2015 throughtVROE6. This continues each successive year thrivlagbh 2019.
(b) Represents the percentage of purchased poigertpedged for fixegbrice residential and small commercial custometh leiss than one megawatt of dem

See Note 9 - Commitments and Contingencies undét,Rem 1, of this report for further informaticegarding the long-term
commitments for the procurement of coal, natural gaclear fuel, and purchased power.

Fair Value of Contracts

We use derivatives principally to manage the ris&h@anges in market prices for natural gas, digegeker, and uranium. The following
table presents the favorable (unfavorable) chaimgee fair value of all derivative contracts matke-market during the three astk month:
ended June 30, 2014 . We use various methodseontet the fair value of our contracts. In accomawith authoritative accounting
guidance for fair value hierarchy levels, the searwe used to determine the fair value of thes&racts were active quotes (Level 1), inputs
corroborated by market data (Level 2), and othedeting and valuation methods that are not corrdledray market data (Level 3). See Note
7 - Fair Value Measurements under Part I, Itent thie report for further information regarding theethods used to determine the fair value
of these contracts.
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Ameren Ameren

Three Months Ended June 30, 2014 Missouri lllinois Ameren

Fair value of contracts at beginning of period, net $ — 3 149 $ (144
Contracts realized or otherwise settled duringotgod 9) 4 (5)
Changes in fair values attributable to changeslnation technique and assumptions _ _ _
Fair value of new contracts entered into duringpégod 19 _ 19
Other changes in fair value %) 17 15
Fair value of contracts outstanding at end of gkt $ 8 $ 129 $ (115)
Six Months Ended June 30, 2014

Fair value of contracts at beginning of year, net $ 9 $ (53 $ (144
Contracts realized or otherwise settled duringstngod (17) 19 2
Changes in fair values attributable to changeslnation technique and assumptions — _ _
Fair value of new contracts entered into duringpéegod 19 — 19
Other changes in fair value ©) 11 8
Fair value of contracts outstanding at end of pknet $ 8 $ 129 $ (115

The following table presents maturities of derivatcontracts as of June 30, 2QIhsed on the hierarchy levels used to deterrhiméair
value of the contracts:

Maturity Maturity in
Less than Maturity Maturity Excess of Total
Sources of Fair Value 1 Year 1-3 Years 4-5 Years 5 Years Fair Value

Ameren Missouri:
Level 1 $ v $ 1 $ — 3 — —
Level 2@ (1) (1) — — 2
Level 3® 13 3 — — 10
Total $ 1 $ 3 $ — 3 — 8
Ameren lllinois:
Level 1 $ — % — % — 3% _ _
Level 2@ 13 ) 1 — (20)
Level 3® ) 17 (16) (63) (109
Total $ 20 $ 25 $ (15 $ (63) (129)
Ameren:
Level 1 $ @V s 1% — 3% — —
Level 2@ (14) 9 1 = (22)
Level 3® 6 (20) (16) (63) (93)
Total $ © $ 29 $ 15 s (63) (115)

(&) Principally fixed-price vs. floating over-tlweunter power swaps, power forwards, and fixedegvie floating over-theounter natural gas swa

(b) Principally power forward contract values lzhee information from external sources, historiealults, and our estimates. Also includes optiartrest values based on a
Black-Scholes model.

ITEM 4. CONTROLS AND PROCEDURES.
(a) Evaluation of Disclosure Controls and Proced

As of June 30, 2014 , evaluations were performeatbuthe supervision and with the participation effiagement, including the principal
executive officer and principal financial officelr @ach of the Ameren Companies, of the effectiverdéshe design and operation of such
registrant’s disclosure controls and proceduresi¢figed in Rules 13a-15(e) and 15d-15(e) of theh@rge Act). Based on those evaluations,
as of June 30, 2014, the principal executive offased the principal financial officer of each cétAmeren Companies concluded that such
disclosure controls and procedures are effectiygdgide assurance that information required tdibelosed in such registrant’s reports filed
or submitted under the Exchange Act is recordeat;gssed, summarized, and reported within the tienegs specified in the SE€tules an
forms and such information is accumulated and comoated to its management, including its princgredcutive and its principal financial
officers, to allow timely decisions regarding reaai disclosure.

(b) Changes in Internal Controls over Financial Repg



There has been no change in any of the Ameren Quisgéternal control over financial reporting duringethmost recent fiscal quart
that has materially affected, or is reasonablylyike materially affect, each of their internal ¢l over financial reporting.
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PART Il. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS.

We are involved in legal and administrative prodegsl before various courts and agencies with redpenatters that arise in the
ordinary course of business, some of which invelviestantial amounts of money. We believe thatitied flisposition of these proceedings,
except as otherwise disclosed in this report, mall have a material adverse effect on our rest@iiperations, financial position, or liquidity.
Risk of loss is mitigated, in some cases, by instgar contractual or statutory indemnification.t&t&l legal and administrative proceedir
which are discussed in Note 2 - Rate and Reguldflatyers, Note 9 - Commitments and ContingenciegeNO - Callaway Energy Center,
and Note 12 - Divestiture Transactions and Disecm&d Operations under Part I, Item 1, of this reppNote 2 -Rate and Regulatory Matte
under Part Il, Item 8, of the Form 10-K and incagied herein by reference, include the following:

»  Ameren Missours electric rate case filed with the MoPSC in Ju} £

e Ameren lllinois’annual electric delivery service formula rate updded with the ICC in April 201-

* Ameren lllinois' appeals of the ICC's December 26IE8tric rate order and natural gas rate o

* FERC litigation to determine wholesale distributi@venues for five of Ameren lllinois' wholesalestamers

» complaint cases filed by Noranda and 37 residectistomers with the MoPSC in February 2014 retjng a reduction to Ameren
Missouri's electric rates, including a reductioritsoallowed return on equity, and certain ratdtsitianges;

» Entergy's rehearing request of a FERC May 20#i2rarequiring Entergy to refund to Ameren Missadditional charges paid under an
expired power purchase agreement;

*  Ameren lllinois' request for rehearing of FERC'sel2014 orders, the appeal filed with the Uniteatelt Court of Appeals for the Distr
of Columbia Circuit, and settlement procedures maigg a potential electric transmission rate refund

e acomplaint case filed with FERC by a custonreug seeking a reduction in the allowed return @mmon equity, as well as a limit on
the common equity ratio, under the MISO tariff;

» the EPA's Clean Air Aatelated litigation against Ameren Misso

* remediation matters associated with former MGPwaste disposal sites of the Ameren Compa

» litigation associated with the breach of theemmservoir at Ameren Missouri's Taum Sauk pungiedage hydroelectric energy cen

« Ameren lllinois' receipt of tax liability notiserelating to prioperiod electric and natural gas municipal taxed

» asbestoselated litigation associated with Ameren, Amereisdduri and Ameren lllinoi

ITEM 1A. RISK FACTORS.

There have been no material changes to the ris&rfadisclosed in Part |, Item 1A, Risk Factorshiea Form 10-K filed by Ameren,
Ameren Missouri and Ameren lllinois with the SEC.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

The following table presents Ameren Corporationisghases of equity securities reportable under t8&of Regulation S-K:

(d) Maximum Number

(a) Total Number (c) Total Number of Shares (or Approximate Dollar Value) of
of Shares (b) Average Price (or Units) Purchased as Part ~ Shares (or Units) that May Yet
(or Units) Paid per Share of Publicly Announced Plans Be Purchased Under the Plans or
Period Purchased® (or Unit) or Programs Programs
April 1 - April 30, 2014 — % _ — _
May 1 - May 31, 2014 1,89¢ 40.6( — —
June 1 - June 30, 2014 _ — — —
Total 1,89t $ 40.6( — —

(@) Included in May were 1,895 shares of Amerenroon stock purchased in open-market transactiorsipot to Ameren’s 2006 Incentive Plan in satigéacof Ameren’s
obligations for Ameren board of directors’ compdimaawards. Ameren does not have any publicly anoed equity securities repurchase plans or pragram

Ameren Missouri and Ameren lllinois did not purca&sgjuity securities reportable under Iltem 703 gjuRaion S-K during the period
from April 1, 2014 to June 30, 2014 .
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ITEM 6. EXHIBITS.

The documents listed below are being filed or harewiously been filed on behalf of the Ameren Comipa and are incorporated herein

by reference from the documents indicated and raguit hereof. Exhibits not identified as previguged are filed herewith.

Exhibit

Designation Registrant(s)

Nature of Exhibit

Previously Filed as Exhibit to:

Instruments Defining the Rights of Security Holders Including Indentures

4.1 Ameren Ameren Missouri Indenture Company Order dated Apr2014, establishing the  April 4, 2014 Form 8-K, Exhibit 4.2, File
Ameren Missouri 3.50% Senior Secured Notes due 2024 No. 1-2967

4.2 Ameren Global Note, dated April 4, 2014, representing3t¥0% Senior Secured Notes  April 4, 2014 Form 8-K, Exhibit 4.3, File
Ameren Missouri due 2024 No. 1-2967

4.3 Ameren Supplemental Indenture to the Ameren Missouri Maggdated April 1, 2014, April 4, 2014 Form 8-K, Exhibit 4.5, File
Ameren Missouri relative to Series PP No. 1-2967

4.4 Ameren Ameren lllinois Indenture Company Order dated JB®e2014, establishing the  June 30, 2014 Form 8-K, Exhibit 4.2, File
Ameren lllinois 4.30% Senior Secured Notes due 2044 No. 1-3672

4.5 Ameren Global Note, dated June 30, 2014, representing.8@% Senior Secured Notes June 30, 2014 Form 8-K, Exhibit 4.3, File
Ameren lllinois due 2044 No. 1-3672

4.6 Ameren Supplemental Indenture to the Ameren lllinois Madg dated as of June 1, 2014,June 30, 2014 Form 8-K, Exhibit 4.5, File

Ameren lllinois

relative to Series GG

No. 1-3672

Material Contracts

10.1* Ameren Ameren Corporation 2014 Omnibus Incentive Compémsdian Exhibit 99, File No. 333-196515
Companies

10.2* Ameren Form of Performance Share Unit Award Agreemeniéfwards Issued in 2014
Companies pursuant to 2014 Omnibus Incentive Compensation Pla

Statement re: Computation of Ratios

12.1 Ameren Ameren's Statement of Computation of Ratio of Hagsito Fixed Charges
12.2 Ameren Ameren Missouri's Statement of Computation of Rafi&arnings to Fixed
Missouri Charges and Combined Fixed Charges and Preferoelt Bividend
Requirements
12.3 Ameren Ameren lllinois’ Statement of Computation of RatibEarnings to Fixed Charge
lllinois and Combined Fixed Charges and Preferred Stockl®nd Requirements

Rule 13a-14(a) / 15d-14(a) Certifications

31.1 Ameren Rule 13a-14(a)/15d-14(a) Certification of Princigxlecutive Officer of Ameren

31.2 Ameren Rule 13a-14(a)/15d-14(a) Certification of Principatancial Officer of Ameren

31.3 Ameren Rule 13a-14(a)/15d-14(a) Certification of Princigxlecutive Officer of Ameren
Missouri Missouri

31.4 Ameren Rule 13a-14(a)/15d-14(a) Certification of Principatancial Officer of Ameren
Missouri Missouri

31.5 Ameren Rule 13a-14(a)/15d-14(a) Certification of Princigxlecutive Officer of Ameren
lllinois lllinois

31.6 Ameren Rule 13a-14(a)/15d-14(a) Certification of Principatancial Officer of Ameren
lllinois lllinois

Section 1350 Certifications

321 Ameren Section 1350 Certification of Principal Executiv&i€er and Principal Financial

Officer of Ameren

32.2 Ameren Section 1350 Certification of Principal Executivéfi€er and Principal Financial
Missouri Officer of Ameren Missouri

323 Ameren Section 1350 Certification of Principal Executiv&i€er and Principal Financial
lllinois Officer of Ameren lllinois

Interactive Data Files

101.INS Ameren XBRL Instance Document
Companies

101.SCH Ameren XBRL Taxonomy Extension Schema Document
Companies

101.CAL Ameren XBRL Taxonomy Extension Calculation Linkbase Docuatne
Companies

101.LAB Ameren XBRL Taxonomy Extension Label Linkbase Document
Companies

101.PRE Ameren XBRL Taxonomy Extension Presentation Linkbase Doeaim
Companies

101.DEF Ameren XBRL Taxonomy Extension Definition Document
Companies
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The file number references for the Ameren Compafilews with the SEC are: Ameren, 1-14756; Ameidissouri, 1-2967; and
Ameren lllinois, 1-3672.

* Compensatory plan or arrangement.

Each registrant hereby undertakes to furnish t&StBE upon request a copy of any long-term debitungtnt not listed above that such
registrant has not filed as an exhibit pursuarhéoexemption provided by Item 601(b)(4)(iii)(A) BEgulation S-K.
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SIGNATURES

Pursuant to the requirements of the Exchange Ach eegistrant has duly caused this report todpeesi on its behalf by the undersigned
thereunto duly authorized. The signature for eawterwsigned company shall be deemed to relate ontyatters having reference to such
company or its subsidiaries.

AMEREN CORPORATION
(Registrant)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

UNION ELECTRIC COMPANY
(Registrant)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

AMEREN ILLINOIS COMPANY
(Registrant)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

Date: August 11, 2014
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Exhibit 10.2

Ameren Corporation
2014 Omnibus Incentive Compensation Plan




Section 1.01.
Section 1.02.
Section 1.03.
Section 1.04.

ARTICLE 1
ESTABLISHMENT, EFFECTIVENESS, PURPOSE AND DURATION
Establishment
Effectiveness

Section 3.01.
Section 3.02.
Section 3.03.

Section 4.01.
Section 4.02.
Section 4.03.
Section 4.04.
Section 4.05.

Section 5.01.
Section 5.02.

Section 6.01.
Section 6.02.
Section 6.03.
Section 6.04.
Section 6.05.
Section 6.06.
Section 6.07.
Section 6.08.

TABLE OF CONTENTS

Purpose of This Plan
Duration of This Plan

ARTICLE 2
DEFINITIONS
ARTICLE 3
ADMINISTRATION
General
Authority of the Committee
Delegation

ARTICLE 4

SHARES SUBJECT TO THIS PLAN AND MAXIMUM AWARDS

Number of Shares Available for Awards
Share Usage

Annual Award Limits

Adjustments in Authorized Shares
Source of Shares

ARTICLE 5
ELIGIBILITY AND PARTICIPATION
Eligibility
Actual Participation

ARTICLE 6
STOCK OPTIONS
Grant of Options
Award Agreement
Option Price
Term of Options
Exercise of Options
Payment
Restrictions on Share Transferability
Termination of Employment
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Ameren Corporation 2014 Omnibus Incentive Compensa&in Plan

ARTICLE 1
ESTABLISHMENT, EFFECTIVENESS, PURPOSE AND DURATION

Section 1.01Establishment . Ameren Corporation, a Missouri corporation (heaéer referred to as the “
Company "), establishes an incentive compensation plaretiribwn as the Ameren Corporation 2014 Omnibus
Incentive Compensation Plan (hereinafter referoeaktthis ‘Plan ), as set forth in this document.

Section 1.02Effectiveness . This Plan shall become effective upon sharehageroval (the ‘Effective Date
") and shall remain in effect as provided in Settlo04. The Company may make contingent Awardsrbefe
Effective Dateprovided that the vesting, exercise, or payment of such As/@s expressly conditioned on shareholder
approval and the Awards are forfeited if sharehald® not approve this Plan. Subject to the appraivthe
Company’s shareholders of this Plan, no furtherrda/ahall be granted under the Prior Plan as oEffextive Date.

Section 1.03Purpose of ThisPlan . The purpose of this Plan is to provide a meansrelly Employees and
Directors of the Company develop a sense of prtapshkip and personal involvement in the developra@xitfinancia
success of the Company, and to encourage thenvtdediheir best efforts to the business of the Camgpthereby
advancing the interests of the Company and itse$iedders. A further purpose of this Plan is to pteva means
through which the Company may attract able indiglduo become Employees or serve as Directorseo€timpany.
This Plan permits the grant of Nonqualified StogitiGns, Incentive Stock Options, Stock Appreciatiights,
Restricted Stock, Restricted Stock Units, Perforeea®hares, Performance Units, Cash-Based Award® tet
Stock-Based Awards.

Section 1.04Duration of ThisPlan . Unless sooner terminated as provided hereinPais shall terminate ten
years from the Effective Date. After this Plandeninated, no Awards may be granted but Awardsipusily granted
shall remain outstanding in accordance with thepliaable terms and conditions and this Plan’s seamd conditions.
Notwithstanding the foregoing, no Incentive StoghtiOns may be granted more than ten years aftezdHesr of (a
adoption of this Plan by the Board, or (b) the Elifee Date.

ARTICLE 2
DEFINITIONS

Whenever used in this Plan, the following termdidtave the meanings set forth below, and whemibaning
is intended, the initial letter of the word shadl tapitalized.

“ Affiliate ” means any corporation or other entity (includibgt not limited to, a partnership or a limited
liability company) that is affiliated with the Compy through stock or equity ownership or otherwiseluding each
Subsidiary and any other




corporation or entity designated as an Affiliate garposes of this Plan by the Committee.

“ Aggregate Share Authorization” has the meaning set forth in Section 4.01.

“ Annual Award Limit ” and “ Annual Award Limits " have the meaning set forth in Section 4.03.

“Award " means, individually or collectively, a grant umdkis Plan of Nonqualified Stock Options, Incestiv
Stock Options, Stock Appreciation Rights, Restdciock, Restricted Stock Units, Performance Sh&egormance
Units, Cash-Based Awards, or Other Stock-Based Asyan each case subject to the terms of this Plan.

“ Award Agreement” means either (i) an agreement entered into byCihipany and a Participant setting
forth the terms and provisions applicable to an Algranted under this Plan, or (ii) a written @¥attonic statement
issued by the Company to a Participant descrilliegeérms and provisions of such Award, including amendment
or modification thereof. The Committee may providethe use of electronic, Internet, or other napgr Award
Agreements, and the use of electronic, Internettloer non-paper means for the acceptance theneodcions
thereunder by a Participant.

“ Board ” or “ Board of Directors ” means the Board of Directors of the Company.

“ Cash-Based Award’ means an Award, denominated in cash, granted?aracipant as described in Article
10.

“ Code” means the U.S. Internal Revenue Code of 1986mamnded from time to time. For purposes of this
Plan, references to sections of the Code shalebendd to include references to any applicable a¢iguk or other
published guidance thereunder and any successimdar provision.

“ Committee” means the Human Resources Committee of the Boraadsubcommittee thereof, or any other
committee designated by the Board to administerRan. The members of the Committee shall be apgmbirom
time to time by and shall serve at the discretibthe Board. The Committee shall consist of twenmre persons, ea
of whom qualifies as a “non-employee director” witthe meaning of Rule 16b-3 of the Exchange Act as an
“outside director” within the meaning of Code Sentil62(m). If the Committee does not exist or carfumaction for
any reason, the Board may take any action unddpldrethat would otherwise be the responsibilityhaf Committee.

“ Company” has the meaning set forth in Section 1.01, andsaiccessor thereto as provided in Article 21.

“ Covered Employe€’ means any Employee who is or may become a “CavEraployee,” as defined in
Code Section 162(m), and who is designated, esth@n individual Employee or class of Employeeshiey
Committee within the shorter of (i) 90




days after the beginning of the Performance Pedpdj) before 25% of the Performance Period Hapsed, as a
“Covered Employee” under this Plan for such appliederformance Period.

“ Director ” means any individual who is a member of the BaarBirectors of the Company and who is not
an employee of the Company.

“ Director Award " means any Award granted, whether singly, in carabon, or in tandem, to a Participant
who is a Director pursuant to such applicable tecuoaditions, and limitations as the Board or Cotteei may
establish in accordance with this Plan.

“ Effective Date” has the meaning set forth in Section 1.02.

“ Employee” means any individual designated as an employd¢beeo€ompany, its Affiliates, and/or its
Subsidiaries on the payroll records thereof.

“ Exchange Act” means the Securities Exchange Act of 1934, andetkfrom time to time. For purposes of
this Plan, references to sections of the Exchargesiall be deemed to include references to anlycajte
regulations or other published guidance thereuaddrany successor or similar provision.

“ Fair Market Value " or “ FMV ” means a price that is based on the opening,rdosictual, high, low, or
average selling prices of a Share reported on #we Xork Stock Exchange (YSE ") or other established stock
exchange (or exchanges) on the applicable dat@rédeeding trading day, the next succeeding tradayg or an
average of trading days, as determined by the Ctteanin its discretion. Unless the Committee deteesiotherwise,
Fair Market Value shall be the closing price oftea® on the date in question (or, if there is poreed sale on such
date, on the last preceding date on which any teg@ale occurred). In the event that Shares drputndicly traded at
the time a determination of their value is requitethe made hereunder, the determination of theairMarket Value
shall be made by the Committee in such mannerdeseins appropriate. If Fair Market Value is a patieer than the
closing price of a Share on the most recent datgloch Shares were publicly traded, the definitdi-MV shall be
specified in the Award Agreement.

“ Full Value Award " means an Award other than an Award in the forma dfonqualified Stock Option,
Incentive Stock Option or Stock Appreciation Rigimd which is settled by the issuance of Shares.

“ Grant Price ” means the price established at the time of gnhah SAR pursuant to Article 7, used to
determine whether there is any payment due uportiegeof the SAR.

“ Incentive Stock Option” or “ ISO ” means an Option to purchase Shares granted datlele 6 to an
Employee that is designated as an Incentive Stgtlo®and intended to meet the requirements of Getdion 422.




“ Nonqualified Stock Option” or “ NQSO” means an Option that is not intended to meetelqeirements of
Code Section 422, or that otherwise does not nusét equirements.

“ Option ” means an Incentive Stock Option or a Nonqualifstdck Option, as granted pursuant to Article 6.
“ Option Price ” means the price at which a Share may be purchagedParticipant pursuant to an Option.

“ Option Term " means the period of time during which an Optismexercisable as the Committee shall
determine at the time of gramtovided , however , no Option shall be exercisable later than théhtanniversary of it
grant date.

“ Other Stock-Based Award” means an equity-based or equity-related Awardotioérwise described by the
terms of this Plan, granted pursuant to Article 10.

“ Participant ” means any eligible individual as set forth ini8l¢ 5 to whom an Award is granted.

“ Performance-Based Compensatioiimeans compensation under an Award that is inteénolsatisfy the
requirements of Code Section 162(m) for certaifigperance-based compensation paid to Covered Emgdoye

“ Performance Measures means measures as described in Article 12 oniwthie performance goals are
based and which are approved by the Company’ssblalexs pursuant to this Plan in order to satisé/requirements
for Performance-Based Compensation.

“ Performance Period” means the period of time during which the perfante goals must be met in order to
determine the degree of payout and/or vesting kespect to an Award.

“ Performance Share” means an Award granted pursuant to Article 9 thaenominated in Shares, the value
of which at the time it is payable is determineddzhon achievement of corresponding performanteriexi

“ Performance Unit” means an Award granted under Article 9 that isaheinated in dollars, the value of
which at the time it is payable is determined basedchievement of corresponding performance @iter

“ Period of Restriction” means the period when Restricted Stock or Réstti§tock Units are subject to a
substantial risk of forfeiture (based on the perfance of services, the achievement of performanaésgor the
occurrence of other events as determined by then@itbe®, in its discretion), as provided in Arti@e




“ Person” shall have the meaning ascribed to such termeiutién 3(a)(9) of the Exchange Act and used in
Sections 13(d) and 14(d) thereof, including a “groas defined in Section 13(d) thereof.

“ Plan” has the meaning set forth in Section 1.01.

“ Plan Year” means the calendar year.

“ Prior Plan " means the Ameren Corporation 2006 Omnibus Inger@iompensation Plan.

“ Prior Plan Award " means an award granted under the Prior Plan tioat$ssanding as of the Effective Dg
“ Restricted Stock” means an Award granted pursuant to Article &etdorth therein.

“ Restricted Stock Unit” means an Award granted pursuant to Article Setdorth therein.

“ Share” means a share of common stock of the Compan@1$8ar value per share.

“ Stock Appreciation Right” or “ SAR” means an Award, designated as an SAR, grantedipnt to Article

“ Subsidiary ” means any corporation or other entity, whethendstic or foreign, in which the Company has
or obtains, directly or indirectly, a proprietanterest of more than 50% by reason of stock owigishotherwise.

ARTICLE 3
ADMINISTRATION

Section 3.01General . The Committee shall be responsible for adminisgethis Plan, subject to this Article 3
and the other provisions of this Plan. The Committeay employ attorneys, consultants, accountagésts, and othe
individuals, any of whom may be an Employee, amdGbmmittee, the Company, and its officers andddims shall
be entitled to rely upon the advice, opinions, @ugtions of any such individuals. All actions takend all
interpretations and determinations made by the Citteeshall be final and binding upon the Partinigathe
Company, and all other interested persons.

Section 3.02Authority of the Committee . The Committee shall have full discretionary poveeinterpret the
terms and the intent of this Plan and any Awardeg&grent or other agreement or document ancillaoy io
connection with this Plan, to determine eligibilior Awards and to adopt such rules, regulatioosns, instruments,
and guidelines for administering this Plan as tben@ittee may deem necessary or proper. Such atytisball
include, but not be limited to, selecting Award




recipients, establishing all Award terms and caadg, including the terms and conditions set fantAward
Agreements, granting Awards as an alternative tsdhe form of payment for grants or rights eamredue under
compensation plans or arrangements of the Comgamgtruing any ambiguous provision of the Plannyr award
Agreement, and, subject to Article 18, adopting iications and amendments to this Plan or any Awsgteement,
including without limitation, any that are necegstr comply with or qualify for the laws of the agues and other
jurisdictions in which the Company, its Affiliatesnd/or its Subsidiaries opera

Section 3.0Delegation . To the extent permitted under applicable law,Gloenmittee may delegate to one or
more of its members or to one or more officershefCompany and/or its Subsidiaries and Affiliat#so one or more
agents or advisors, such administrative dutiesoargps as it may deem advisable, and the Committaayo
individuals to whom it has delegated duties or paves aforesaid may employ one or more individiatender
advice with respect to any responsibility that @@mmmittee or such individuals may have under thas PThe
Committee may, by resolution, authorize one or nuffieers of the Company to do one or both of thiofving on the
same basis as can the Committee: (a) designateolfegd to be recipients of Awards; and (b) deterrtheesize of
any such Awardsprovided , however , (i) the Committee shall not delegate such respdities to any such officer for
Awards granted to an Employee who is, on the relegate, a Covered Employee or an officer or Doeftr
purposes of Section 16 of the Exchange Act; (&) bsolution providing such authorization setshfoiie total number
of Shares underlying Awards such officer(s) maygrand (iii) the officer(s) shall report periodilgato the
Committee regarding the nature and scope of therdswgranted pursuant to the authority delegated.

ARTICLE 4
SHARES SUBJECT TO THIS PLAN AND MAXIMUM AWARDS

Section 4.01Number of Shares Available for Awards. (a) Subject to adjustment as provided in Sectiod. ,
the maximum number of Shares available for grafadicipants under this Plan (th&§gregate Share
Authorization ”) shall be 8,000,000 Share$o the extent that the issuance of any Share suigjecPrior Plan Awar
that is outstanding as of the Effective Date watddse the Company to exceed the aggregate shamiaation unde
the Prior Plan, any such Share shall be made uhelPlan and shall reduce this PRAggregate Share Authorizat
by one Share.

(b) Flexible Share Authorization . To the extent that a Share is issued pursuahetgrant or exercise of a
Full Value Award, it shall reduce the Aggregate r@hauthorization by one Share; and, to the exteat & Share is
issued pursuant to the grant or exercise of an Awdrer than a Full Value Award, it shall reduce #tiggregate Sha
Authorization by 0.47 of a Share.

(c) The maximum number of Shares that may heegspursuant to ISOs under this Plan shall be @qubk
Aggregate Share Authorization.




(d) The maximum aggregate value of Awards thay fve granted to any Director under this Plan duainy
calendar year shall not exceed $400,000, as detediy the Committee based on the value of any dwhthe time
of grant.

Section 4.02Share Usage . (a) Shares covered by an Award or a Prior Plaardwif applicable) shall be
counted as used only to the extent they are agtisalled. Any Shares related to Awards that terteibg expiration,
forfeiture, cancellation, or otherwise without itksuance of such Shares, are settled in cashuioli8hares, or are
exchanged with the Committee’s permission (priagh®issuance of Shares) for Awards not involvihgi®s, shall be
available again for grant under this Plan.

(b) Notwithstanding anything to the contrarySection 4.02(a), Shares subject to an Award slealhgain be
available for grant under this Plan if such Shares(i) Shares tendered or withheld in paymenhefexercise price of
an Option, (ii) Shares delivered to or withheldtbg Company to satisfy any tax withholding liali arising from a
Option, or (iii) Shares covered by a stock-set8alck Appreciation Right that were not issued ugensettlement of
the Stock Appreciation Right.

Section 4.03Annual Award Limits. Unless and until the Committee determines thaward to a Covered
Employee shall not be designed to qualify as Perémice-Based Compensation, the following limits ljeat
Annual Award Limit " and, collectively, “Annual Award Limits ") shall apply to grants of Awards under this Plan:

(@) Options. The maximum aggregate number of Shares subj&gptions granted in any one Plan Y
to any one Participant shall be 2,000,000.

(b) SARs. The maximum aggregate number of Shares subj&ibttk Appreciation Rights granted in
any one Plan Year to any one Participant shall,0e@000.

(c) Restricted Stock or Restricted Stock Units. The maximum aggregate grant with respect to Awafd
Restricted Stock or Restricted Stock Units in ang Blan Year to any one Participant shall be 3@Sltares.

(d) Performance Units or Performance Shares. The maximum aggregate number of Performance Unit:
or Performance Shares that a Participant may bedadan any one Plan Year shall be 300,000 Shaseprovided ir
Section 9.03. , up to 2.5 Shares (or the cash \ail@es Shares) may be issued with respect to ffeance Unit or
Performance Share, depending on the level of pednce.

(e) Cash-Based Awards. The maximum aggregate amount awarded with resp&cash-Based Awards
to any one Participant in any one Plan Year mayeroeed $5,000,000, determined as of the dateyofigat.

)] Other Stock-Based Awards . The maximum aggregate grant with respect to Cieck-Based
Awards pursuant to Section 10.02. in any one PlaarYo any one Participant shall be 300,000 Shares.




Section 4.04Adjustments in Authorized Shares. (a) In the event of any corporate event or trefsa
(including, but not limited to, a change in the &saof the Company or the capitalization of the @any) such as a
merger, consolidation, reorganization, recapit#ilirg separation, partial or complete liquidatietgck dividend, stoc
split, reverse stock split, split up, spin-off,aiher distribution of stock or property of the Cang, combination of
Shares, exchange of Shares, dividend in kind,lerdike change in capital structure, number obtautding Shares,
distribution (other than normal cash dividends3tareholders of the Company, or any similar corgagaent or
transaction, or in the event of unusual or nonméegrevents affecting the Company or the finanstatements of the
Company or of changes in applicable laws, reguiatior accounting principles, the Committee, ireottd prevent
dilution or enlargement of Participants’ rights enthis Plan, shall substitute or adjust, as apple; the number and
kind of Shares that may be granted under this ®amder particular forms of Awards, the number kind of Shares
subject to outstanding Awards, the Option Pric&mnt Price applicable to outstanding Awards, thausal Award
Limits, and other value determinations applicableutstanding Awards. The Committee, in its disoretshall
determine the methodology or manner of making swddstitution or adjustment.

(b) The Committee, in its sole discretion, migpanake appropriate adjustments in the terms pifavards
under this Plan to reflect, or that relate to,e¢hanges or distributions described in Section 4)0d(d to modify any
other terms of outstanding Awards, including maxdifions of performance goals and changes in tiggHesf
Performance Periods. The Committee shall not magedjustment pursuant to this Section 4.04. thatlav(i)
prevent Performance-Based Compensation from setisfiie requirements of Code Section 162(m), éi)se an
Award that is otherwise exempt from Code Sectio®Mtb become subject to Section 409A, or (iii) aas Award
that is subject to Code Section 409A to fail tasfathe requirements of Section 409A. The deteatam of the
Committee as to the foregoing adjustments, if ahgJl be conclusive and binding on Participantseuariis Plan.

(c) Subject to the provisions of Article 18 ammtwithstanding anything else herein to the cogtraanthout
affecting the number of Shares reserved or availabteunder, the Committee may authorize the isguan
assumption of benefits under this Plan in connactidh any merger, consolidation, acquisition ajperty or stock,
or reorganization upon such terms and conditionsraay deem appropriate (including, but not lirdite, a
conversion of equity awards into Awards under Blan in a manner consistent with FASB ASC Topic-20856 or
its successor, subject to compliance with the rufeter Code Sections 409A, 422, and 424, as ancevapplicable.

Section 4.05. Source of Shares. The Shares available for issuance under this iEnbe authorized and
unissued Shares or treasury Shares.




ARTICLE 5
ELIGIBILITY AND PARTICIPATION

Section 5.01Eligibility . Individuals eligible to participate in this Plarclude all Employees and Directors.

Section 5.02Actual Participation . Subject to the provisions of this Plan, the Cottereimay, from time to
time, select from all eligible individuals thosalimiduals to whom Awards shall be granted and sihetiérmine, in its
sole discretion, the nature of any and all termenssible by law, and the amount of each Award.

ARTICLE 6
STOCK OPTIONS

Section 6.01Grant of Options . Subject to the terms and provisions of this P@ptjons may be granted to
Participants in such number, and upon such terntsatany time and from time to time as shall bembeined by the
Committee, in its sole discretiopr,ovided that ISOs may be granted only to eligible Employafethe Company or of
any parent or subsidiary corporation (to the expemimitted under Code Sections 422 and 424).

Section 6.02Award Agreement . Each Option grant shall be evidenced by an Awaetement that shall
specify the Option Price, the maximum durationh&f Option, the number of Shares to which the Optientains, the
conditions upon which an Option shall become veatatiexercisable, and such other provisions a€ timemittee
shall determine which are not inconsistent withtdrens of this Plan. The Award Agreement also styadicify whethe
the Option is intended to be an ISO or an NQSO.

Section 6.030ption Price. The Option Price for each grant of an Option unbdes Plan shall be determined
by the Committee in its sole discretion and shaltpecified in the Award Agreemeptpvided , however , the Option
Price must be at least equal to 100% of the FM¥hefShares as determined on the date of grant.

Section 6.04Term of Options . Each Option granted to a Participant shall exgirguch time as the Committee
shall determine and set forth in the Award Agreenagithe time of granprovided, however , no Option shall be
exercisable later than the tenth anniversary dats grant. Notwithstanding the foregoing, for Npralified Stock
Options granted to Participants outside the Urfddes, the Committee has the authority to gramigNalified Stock
Options that have a term greater than ten years.

Section 6.05Exercise of Options . Options granted under this Article 6 shall beresable at such times and
subject to such restrictions and conditions aCvamittee shall in each instance approve, whiaingeand
restrictions need not be the same for each grdior @ach Participant.

Section 6.06Payment . (a) Subject to Section 6.09, Options granted utids Article 6 shall be exercised by
the delivery of a notice of exercise to the Compangn




agent designated by the Company in a form speadaiiietcepted by the Committee, or by complying \aitly
alternative procedures which may be authorizechbyGommittee, setting forth the number of Sharéls mispect to
which the Option is to be exercised, accompanieflithpayment for the Shares. The Shares shall inecihe propert
of the Participant on the exercise date, subjeantoforfeiture conditions specified in the Option.

(b) A condition of the issuance of the Shares agtizh an Option shall be exercised shall be the
payment of the Option Price at the time of the eiser. The Option Price of any Option shall be p&y#the
Company in full either (i) in cash or its equivatefi) by tendering (either by actual delivery attestation) previously
acquired Shares having an aggregate Fair MarketeVat the time of exercise equal to the OptioneP(id) by a
cashless (broker-assisted) exercise; (iv) by a amatibn of (i), (ii) and/or (iii); or (v) any othenethod approved or
accepted by the Committee in its sole discretianleks otherwise determined by the Committee, glin@ants under
all of the methods indicated above shall be paidnited States dollars.

(©) Subject to any governing rules or regulati@sssoon as practicable after receipt of written
notification of exercise and full payment (includigatisfaction of any applicable tax withholdinpe Company shall
deliver to the Participant a statement of holdiag®vidence of book entry uncertificated Shareat tre sole
discretion of the Committee upon the Participargguest, Share certificates in an appropriate atrfmased upon the
number of Shares purchased under the Option(s).

Section 6.07Restrictions on Share Transferability . The Committee may impose such restrictions on any
Shares acquired pursuant to the exercise of am@gtanted under this Article 6 as it may deem sahle, including,
without limitation, minimum holding period requiremts, restrictions under applicable federal seesriaws, under
the requirements of any stock exchange or markat which such Shares are then listed and/or tramtaghder any
blue sky or state securities laws applicable tdstitares.

Section 6.08Termination of Employment . Each Participant's Award Agreement shall setrfdine extent to
which the Participant shall have the right to eissr¢he Option following termination of the Pampiant’s employment
or provision of services to the Company, its Affies, and/or its Subsidiaries, as the case mayumh provisions she
be determined in the sole discretion of the Conmajtshall be included in the Award Agreement edter® with
each Participant, need not be uniform among aliddptgranted pursuant to this Article 6, and mdlece distinctions
based on the reasons for termination.

Section 6.09Automatic Option Exercise . An Award Agreement may provide that if, on thstlday of the terr
of an Option, the Fair Market Value of one Shareeexis the exercise price per Share of the Opfitime iParticipant
has not exercised the Option, and the Option haetherwise expired, the Option shall be deemdthie been
exercised by the Participant on such day. In svelntethe Company shall deliver Shares to the épatnt in
accordance with this Section 6.09, reduced by timeler of

10




Shares required for payment of the exercise pncefar payment of withholding taxes; any fractio8&lare shall be
settled in cash.

ARTICLE 7
STOCK APPRECIATION RIGHTS

Section 7.01Grant of SARs . Subject to the terms and conditions of this P&kIRs may be granted to
Participants at any time and from time to timelalde determined by the Committee. Subject ta¢hms and
conditions of this Plan, the Committee shall havenplete discretion in determining the number of SARanted to
each Participant and, consistent with the provisigithis Plan, the terms and conditions pertaitinguch SARs.

Section 7.02SAR Award Agreement . Each SAR grant shall be evidenced by an AwarceAgrent that shall
specify the Grant Price, the maximum duration ef 8AR, the number of Shares to which the SAR pesidhe
conditions upon which an SAR shall become vesteldexercisable, and such other provisions as then@ittee shall
determine which are not inconsistent with the teofrthis Plan.

Section 7.03Grant Price. The Grant Price for each grant of an SAR shatiétermined by the Committee
and shall be specified in the Award Agreementyvided , however , the Grant Price on the date of grant must be at
least equal to 100% of the FMV of the Shares asrdeted on the date of grant.

Section 7.04Term of SAR. The term of an SAR granted under this Plan dfeatletermined by the
Committee, in its sole discretion, and set fortth@ Award Agreement at the time of grant. Excepdetermined
otherwise by the Committee and specified in the $%Rird Agreement, no SAR shall be exercisable lditan the
tenth anniversary date of its grant. Notwithstagdime foregoing, for SARs granted to Participanisioe the United
States, the Committee has the authority to grafiRsSthat have a term greater than ten years.

Section 7.05Exercise of SARs . SARs granted under this Article 7 shall be e»sadsle at such times and be
subject to such restrictions and conditions asCkamittee shall in each instance approve, whiaingeand
restrictions need not be the same for each grdior @ach Participant.

Section 7.06Settlement of SARs . Upon the exercise of an SAR, a Participant dhakntitled to receive
payment from the Company on the exercise date emawunt determined by multiplying:

(@) the excess of the Fair Market Value of a Sbarthe date of exercise over the Grant Price; by
(b) the number of Shares with respect to whichSAR is exercised.

At the discretion of the Committee, the paymentruB&R exercise may be in cash,
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Shares, or any combination thereof, or in any oth@nner approved by the Committee in its sole digmn. The
Committee’s determination regarding the form of Spdyout shall be set forth in the Award Agreemesrtaining to
the grant of the SAR.

Section 7.07Termination of Employment . Each Award Agreement shall set forth the extenthich the
Participant shall have the right to exercise th&kSadllowing termination of the Participant’s empitognt with or
provision of services to the Company, its Affiliat@nd/or its Subsidiaries, as the case may bé [Bowisions shall
be determined in the sole discretion of the Conmajtshall be included in the Award Agreement edter® with
Participants, need not be uniform among all SARsgd pursuant to this Article 7, and may reflastiictions based
on the reasons for termination.

Section 7.080ther Restrictions. The Committee shall impose such other conditaandor restrictions on any
Shares received upon exercise of an SAR grantesigot to this Plan as it may deem advisable oraldsi These
restrictions may include, but shall not be limitegda requirement that the Participant hold ther&heeceived upon
exercise of an SAR for a specified period of time.

Section 7.09Automatic SAR Exercise. An Award Agreement may provide that if, on thstlday of the term ¢
an SAR, the Fair Market Value of one Share excésel§&rant Price per Share of the SAR, if the Pigditt has not
exercised the SAR, and the SAR has not otherwiggezk the SAR shall be deemed to have been ererbig the
Participant on such day. In such event, the Comghaljl deliver payment to the Participant in acamck with the
terms of settlement set forth in Section 7.06.

ARTICLE 8
RESTRICTED STOCK AND RESTRICTED STOCK UNITS

Section 8.01Grant of Restricted Sock or Restricted Stock Units. Subject to the terms and provisions of this
Plan, the Committee, at any time and from timen@t may grant Shares of Restricted Stock and/striReed Stock
Units to Participants in such amounts as the Cotamghall determine. Restricted Stock Units shaBimilar to
Restricted Stock except that no Shares are actaatlyded to the Participant on the date of grant.

Section 8.02Restricted Sock or Restricted Stock Unit Award Agreement . Each Restricted Stock and/or
Restricted Stock Unit grant shall be evidencedrbywaard Agreement that shall specify the Period{drestriction,
the number of Shares of Restricted Stock or thebmuraf Restricted Stock Units granted, and suckrgthovisions as
the Committee shall determine.

Section 8.030ther Restrictions. (a) The Committee shall impose such other camutiand/or restrictions on
any Shares of Restricted Stock or Restricted Stbuts granted pursuant to this Plan as it may dadwsable
including, without limitation, a requirement thadrBcipants pay a stipulated purchase price foh&iware of
Restricted Stock or each Restricted Stock Unityi®ns based upon the achievement of specific
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performance goals, time-based restrictions on mgd$tllowing the attainment of the performance gptime-based
restrictions, and/or restrictions under applicdales or under the requirements of any stock exchangnarket upon
which such Shares are listed or traded, or holdeggirements or sale restrictions placed on theeSHhay the
Company upon vesting of such Restricted Stock atriRéed Stock Units.

(b) To the extent deemed appropriate by the Coremithe Company may retain any certificates or
statements of holdings representing Shares of iRestrStock in the Company’s possession until guch as all
conditions and/or restrictions applicable to subhar8s have been satisfied or lapse.

(©) Except as otherwise provided in this ArticléSBiares of Restricted Stock covered by each Restric
Stock Award shall become freely transferable byRhdicipant after all conditions and restricti@pgplicable to such
Shares have been satisfied or lapse (includingfaation of any applicable tax withholding obligats), and
Restricted Stock Units shall be paid in cash, $fjanea combination of cash and Shares as the Cib@emin its sole
discretion, shall determine.

Section 8.04Certificate Legend . In addition to any legends placed on certificatestatements of holdings
pursuant to Section 8.03. , each certificate destant of holdings representing Shares of Restriteck granted
pursuant to this Plan may bear a legend such dsltbeing or as otherwise determined by the Coneeitin its sole
discretion:

The sale or transfer of Shares of stock represdaytehis certificate or statement of holdings, wieet

voluntary, involuntary, or by operation of law,sgbject to certain restrictions on transfer asa#t in the
Ameren Corporation 2014 Omnibus Incentive Compeémsdtlan, and in the associated Award Agreement. A
copy of the Plan and such Award Agreement may b&idd from Ameren Corporation.

Section 8.05Voting Rights . Unless otherwise determined by the Committeesadorth in a Participant’s
Award Agreement, to the extent permitted or requlbrg law, as determined by the Committee, Partidgpaolding
Shares of Restricted Stock granted hereunder magyamged the right to exercise full voting rightghwrespect to
those Shares during the Period of Restriction. Aiédpant shall have no voting rights with resptcany Restricted
Stock Units granted hereunder.

Section 8.06Termination of Employment . Each Award Agreement shall set forth the extenthich the
Participant shall have the right to retain RestdcStock and/or Restricted Stock Units followingrtmation of the
Participant’s employment with or provision of sees to the Company, its Affiliates, and/or its Sdiasies, as the
case may be. Such provisions shall be determindteisole discretion of the Committee, shall béuided in the
Award Agreement entered into with each Participaagd not be uniform among all Shares of RestriStedk or
Restricted Stock Units granted pursuant to thischri8, and may reflect distinctions based on #esons for
termination.
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ARTICLE 9
PERFORMANCE UNITS / PERFORMANCE SHARES

Section 9.01Grant of Performance Units/ Performance Shares. Subject to the terms and provisions of this
Plan, the Committee, at any time and from timent@t may grant Performance Units and/or Perform&iaes to
Participants in such amounts and upon such terrtieaSommittee shall determine.

Section 9.02Value of Performance Units/ Performance Shares. Each Performance Unit shall have an initial
value that is established by the Committee atithe of grant. Each Performance Share shall hawveital value
eqgual to the Fair Market Value of a Share on the dagrant. The Committee shall set performanasio its
discretion which, depending on the extent to whiy are met, will determine the value and/or nunabe
Performance Units/Performance Shares that willsbé put to the Participant.

Section 9.03Earning of Performance Units/ Performance Shares. Subject to the terms of this Plan, after the
applicable Performance Period has ended, the hofdeerformance Units/Performance Shares shalhbtes to
receive payout as provided in Section 9.04. orvithiee and number of Performance Units/Performameges earned
by the Participant over the Performance Perioietdetermined as a function of the extent to wthehcorresponding
performance goals have been achieved. Regardleiss &Hvel of performance achieved, in no evenittivéd number c
Shares issued (or the amount of cash paid) withetgo a Performance Unit/Performance Share exzé&efhares (
the value of 2.5 Shares).

Section 9.04Form and Timing of Payment of Performance Units/ Performance Shares. Payment of earned
Performance Units/Performance Shares shall betasntieed by the Committee and as evidenced in thard
Agreement. Subject to the terms of this Plan, tamRittee, in its sole discretion, may pay earnedidP®@ance
Units/Performance Shares in the form of cash @hares (or in a combination thereof) equal to tidaesof the earne
Performance Units/Performance Shares at the clabe @pplicable Performance Period, or as sogradicable
after the end of the Performance Period. Any Shausgsbe granted subject to any restrictions deespedopriate by
the Committee. The determination of the Committél vespect to the form of payout of such Awardalidhe set
forth in the Award Agreement pertaining to the grainthe Award.

Section 9.05Termination of Employment . Each Award Agreement shall set forth the extenthich the
Participant shall have the right to retain PerfamogUnits and/or Performance Shares following teation of the
Participant’s employment with or provision of sees to the Company, its Affiliates, and/or its Sdiasies, as the
case may be. Such provisions shall be determindtkisole discretion of the Committee, shall béuided in the
Award Agreement entered into with each Participaagd not be uniform among all Awards of Perforneadaits or
Performance Shares awarded pursuant to this ABicad may reflect distinctions based on the meagar
termination.

14




ARTICLE 10
CASH-BASED AWARDS AND OTHER STOCK-BASED AWARDS

Section 10.01Grant of Cash-Based Awards . Subject to the terms and provisions of the RlaeCommittee, ¢
any time and from time to time, may grant Cash-Ba®eards to Participants in such amounts and upch grms as
the Committee may determine.

Section 10.020ther Stock-Based Awards . The Committee may grant other types of equityedas equity-
related Awards not otherwise described by the tertisis Plan (including the grant or offer for salf unrestricted
Shares) in such amounts and subject to such tertheanditions as the Committee shall determineh@weards may
involve the transfer of actual Shares to Partidpaor payment in cash or otherwise of amountsdasehe value of
Shares and may include, without limitation, Awad@signed to comply with or take advantage of th@iegble local
laws of jurisdictions other than the United States.

Section 10.03Vvalue of Cash-Based and Other Stock-Based Awards . Each Cash-Based Award shall specify a
payment amount or payment range as determinedeb@dmmittee. Each Other Stock-Based Award shall be
expressed in terms of Shares or units based orS§has determined by the Committee. The Commiteaeeastablish
performance goals in its discretion. If the Comeatexercises its discretion to establish perforagoals, the numb
and/or value of Cash-Based Awards or Other StodeBawards that will be paid out to the Participaiit depend
on the extent to which the performance goals arte me

Section 10.04Payment of Cash-Based Awards and Other Stock-Based Awards . Payment, if any, with respect
to a Cash-Based Award or an Other Stock-Based Aslzaitl be made in accordance with the terms ofthiard, in
cash or Shares as the Committee determines.

Section 10.05Termination of Employment . The Committee shall determine the extent to wkhehParticipant
shall have the right to receive Cash-Based Award3tber Stock-Based Awards following terminatiortlod
Participant’s employment with or provision of sees to the Company, its Affiliates, and/or its Sdiasies, as the
case may be. Such provisions shall be determindteisole discretion of the Committee. Such provisimay be
included in the Award Agreement, but need not béoum among all Awards of Cash-Based Awards or ©O8ieck-
Based Awards granted pursuant to this Article D@, may reflect distinctions based on the reasontefmination.

ARTICLE 11
TRANSFERABILITY OF AWARDS

Section 11.01Transferability . Except as provided in Section 11.02. , duringdi€ipant’s lifetime, the
Participant’s Awards shall be exercisable only iy Participant. Awards shall not be transferaldeothan by will or
the laws of descent
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and distribution; no Awards shall be subject, irokhor in part, to attachment, execution, or leframy kind; and any
purported transfer in violation of this Section@ILshall be null and void. The Committee may es&hlduch
procedures as it deems appropriate for a Partitipasesignate a beneficiary to whom any amounysipla or Shares
deliverable in the event of, or following, the Rapant’s death, may be provided.

Section 11.02Committee Action . The Committee may, in its discretion, determima hotwithstanding
Section 11.01. , any or all Awards (other than I5€b&ll be transferable to and exercisable by snactsferees, and
subject to such terms and conditions, as the Camenihay deem appropriafgpvided , however , no Award may be
transferred for value (as defined in the Generstrlictions to Form S-8 Registration Statement utiteeSecurities
Act of 1933, as amended).

ARTICLE 12
PERFORMANCE MEASURES

Section 12.01Awards Under ThisArticle 12 . If an Award (other than an Option or SAR) is mded to qualify
as Performance-Based Compensation, the Award lshalianted in accordance with the terms of thigcktl2 and
shall vest or be paid solely on account of tharatiant of an objective performance goal based @asmore of the
Performance Measures listed in Section 12.03. .

Section 12.02Performance Goals. The Committee shall establish the performancéigoariting not later
than 90 days after the commencement of the PerfazenBeriod (or, if earlier, before 25% of the Perfance Period
has elapsed), and at a time when the outcome g@etiermance goal is still substantially uncertdihe performance
goal shall state, in terms of an objective formulatandard, the method for determining the amotinbmpensation
payable to the Participant if the performance goattained.

Section 12.03Performance Measures . (a) The Performance Measures used to establiébrpance goals for
Performance-Based Compensation shall be limit€g teet earnings or net income (before or afteefx(ii) earnings
per share; (iii) net sales or revenue growth; ii®) operating profit; (v) return measures (inclggibut not limited to,
return on assets, capital, invested capital, egséles, or revenue); (vi) cash flow (includingt bat limited to,
operating cash flow, free cash flow, cash flow meton equity, and cash flow return on investme(vi)) earnings
before or after taxes, interest, depreciation, @naihortization; (viii) gross or operating margifig) gross revenue;
(x) productivity ratios; (xi) share price (includjnbut not limited to, growth measures); (xii) erpe targets; (xiii)
margins; (xiv) operating efficiency; (xv) capacitiilization; (xvi) increase in customer base; (xe@nvironmental
health and safety; (xviii) diversity; (xix) qualityxx) customer satisfaction; (xxi) working capitargets; (xxii)
economic value added or EVA (net operating prdfeéraax minus the sum of capital multiplied by ttwest of capital)
(xxiii) net debt; (xxiv) corporate governance; (ytetal shareholder return; (xxvi) dividend; ana\{x) bond rating.
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(b) Any Performance Measure(s) may be used in atgaive manner to measure the performance of
the Company, Subsidiary, and/or Affiliate as a vehat any business unit of the Company, Subsidarg/or Affiliate
or any combination thereof, as the Committee maydappropriate, or any of the above Performancesivtea as
compared to the performance of a group of compacatmpanies, or published or special index thattbmmittee, in
its sole discretion, deems appropriate, or the Gompnay select Performance Measure (xi) above mpaced to
various stock market indices. The Committee alsotha authority to provide for accelerated vestihgny Award
based on the achievement of performance goals airsoi the Performance Measures specified in thisla 12.

Section 12.04Evaluation of Performance . The evaluation of performance may include or edelthe effect of
any of the following events that occurs during &éenance Period, and the Committee shall spenifyriting when
it establishes the performance goal whether thexeif one or more such events shall be so inclodedcluded: (a)
asset write-downs; (b) litigation or claim judgment settlements; (c) the effect of changes irdaas, accounting
principles, laws, regulatory actions, or provisiafecting reported results; (d) any reorganizatiad restructuring
programs; (e) extraordinary nonrecurring itemsescdbed in FASB ASC Topic 225-20-20 or its sucoessid/or in
management’s discussion and analysis of finanoiadlition and results of operations appearing inGbenpany’s
annual report to shareholders or Annual ReportamFLO-K, as the case may be, for the applicabée; \({®
acquisitions or divestitures; and (g) foreign exa®gains and losses. To the extent such inclusioagclusions
affect Awards to Covered Employees, they shallfdesgibed in a form that meets the requiremen@aafe Section
162(m) for deductibility.

Section 12.05Certification of Performance . No vesting or payment shall occur under an Avhad is
intended to qualify as Performance-Based Compemsatitil the Committee certifies in writing thattperformance
goal and any other material terms of the Award Haeen satisfied.

Section 12.06Adjustment of Performance-Based Compensation . Awards that are intended to qualify as
Performance-Based Compensation may not be adjuptedrd. The Committee shall retain the discretmadjust
such Awards downward, either on a formula or ds@nary basis or any combination, as the Commitermines.

Section 12.07Committee Discretion . For the avoidance of doubt, in the event thalGbemittee determines
that it is advisable to grant Awards that shall quaailify as Performance-Based Compensation, then@itiee may
make such grants without satisfying the requiresientCode Section 162(m) and the terms of thischati2. In such
event, among other things, the Committee may besgdsting or payment of such Awards on performaneasures
other than those set forth in Section 12.03.
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ARTICLE 13
DIRECTOR AWARDS

Subject to Section 4.01(d), the Board shall deteenaill Awards to Directors. The terms and condgiohany
grant to any such Director shall be set forth ilAarard Agreement.

ARTICLE 14
DIVIDEND EQUIVALENTS

Any Participant selected by the Committee may laeigd dividend equivalents based on the dividends
declared on Shares that are subject to any Fulle/Alvard, to be credited as of the dividend payndaies, during tr
period between the date on which the Full Value Alnga granted and the date on which the Award vaséxpires, a
determined by the Committee. Such dividend equintalshall be converted to cash or additional SHayesich
formula and at such time and subject to such ltoms as may be determined by the Commitpeeyided that such
dividend equivalents shall be subject to any pemtorce conditions that apply to the underlying Awd&iar the
avoidance of doubt, Participants shall not acdoeggranted or be paid any dividends or dividendvedgents with
respect to Shares that are subject to any Opti@tamk Appreciation Right.

ARTICLE 15
BENEFICIARY DESIGNATION

Each Participant under this Plan may, from timarne, name any beneficiary or beneficiaries (why foa
named contingently or successively) to whom anyebeuander this Plan is to be paid in case of leiatd before he
receives any or all of such benefit. Each suchgiesion shall revoke all prior designations by saene Participant,
shall be in a form prescribed by the Committee, wilidoe effective only when filed by the Particitan writing with
the Company during the Participant’s lifetime. e absence of any such beneficiary designatiorefblememaining
unpaid or rights remaining unexercised at the Eipetnt’'s death shall be paid to or exercised byP@aricipant’s
executor, administrator, or legal representativéemalf of the Participant’s estate.

ARTICLE 16
RIGHTS OF PARTICIPANTS

Section 16.01Employment . (a) Nothing in this Plan or an Award Agreemerdlkimterfere with or limit in an'
way the right of the Company, its Affiliates, andits Subsidiaries to terminate any Participantigoyment or
service on the Board or to the Company at any tinfer any reason not prohibited by law, nor confpon any
Participant any right to continue his employmensenvice as a Director for any specified periotirok.
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(b) Neither an Award nor any benefits arising unities Plan shall constitute an employment contract
with the Company, its Affiliates, and/or its Subartes and, accordingly, subject to Articles 3 48dthis Plan and tr
benefits hereunder may be terminated at any tintleersole and exclusive discretion of the Committébout giving
rise to any liability on the part of the Compartg,Affiliates, and/or its Subsidiaries.

Section 16.02Participation . No individual shall have the right to be seledi@deceive an Award under this
Plan, or, having been so selected, to be seleateztéive a future Award.

Section 16.03Rights as a Shareholder . Except as otherwise provided herein, a Parti¢iphall have none of
the rights of a shareholder with respect to Shemgsred by any Award until the Participant becothesrecord holde
of such Shares.

ARTICLE 17
CHANGE OF CONTROL

The treatment of Awards upon a change of contréhefCompany shall be set forth in the Award Agreetn

ARTICLE 18
AMENDMENT, MODIFICATION, SUSPENSION, AND TERMINATIO

Section 18.01Amendment, Modification, Suspension, and Termination . Subject to Section 18.02, the
Committee may, at any time and from time to tinferaamend, modify, suspend, or terminate this Riad any
Award Agreement in whole or in paprovided , however , that, without the prior approval of the Company’s
shareholders and except as provided in Section @pfdons or SARs awarded under this Plan willlm®tepriced,
replaced, regranted through cancellation, or byeling the Option Price of a previously granted @ptr the Grant
Price of a previously granted SA&, exchanged for a cash payment or other Award®(dhan pursuant to Article :
or as otherwise provided in connection with a cleasigcontrol of the Company) and no material amesmtrof this
Plan shall be made without shareholder approsiafeholder approval is required by law, regulatarstock
exchange rule, including, but not limited to, theekange Act, the Code, and if applicable, the NY.&fd Company
Manual.

Section 18.02Awards Previously Granted . Notwithstanding any other provision of this Ptarthe contrary
(other than Section 18.03), no termination, amemdnseispension, or modification of this Plan orravard
Agreement shall adversely affect in any materia aay Award previously granted under this Planhwaiit the
written consent of the Participant holding such Adva

Section 18.03Amendment to Conformto Law . Notwithstanding any other provision of this Ptarthe
contrary, the Board of Directors may amend the Blaan Award Agreement, to take effect retroacyiva otherwise,
as deemed necessary or advisable for the purpasefidrming the Plan or an Award Agreement to amesent
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or future law relating to plans of this or simitaature (including, but not limited to, Code Sect#fl9A), and to the
administrative regulations and rulings promulgatezteunder.

ARTICLE 19
WITHHOLDING

The Company shall have the power and the righetludt or withhold, or require a Participant to retmithe
Company, the minimum statutory amount to satistiefal, state, and local taxes, domestic or foraigmuired by law
or regulation to be withheld with respect to amnsatale event arising as a result of this Plan. Bigaints may elect to
satisfy the withholding requirements, in whole mpart, by having the Company withhold shares hwpuifrair Marke
Value on the date the tax is to be determined equale minimum statutory total tax that could imposed on the
transaction. The Participant shall remain respdasiball times for paying any federal, state, broél income or
employment tax due with respect to any Award, &d@ompany shall not be liable for any interegtanralty that a
Participant incurs by failing to make timely payrteaf tax.

ARTICLE 20
SUCCESSORS

All obligations of the Company under this Plan wigspect to Awards granted hereunder shall be fognaoin
any successor to the Company, whether the existdrsxech successor is the result of a direct aréetl purchase,
merger, consolidation, or otherwise, of all or gahsally all of the business and/or assets oiGhepany.

ARTICLE 21

GENERAL PROVISIONS
Section 21.01Forfeiture Events .. (a) The Committee may specify in an Award Agreentleat the Participarg’
rights, payments, and benefits with respect to aarél shall be subject to reduction, cancellatiorfeiture, or
recoupment upon the occurrence of certain specgietts, in addition to any otherwise applicablsting or
performance conditions of an Award. Such events imelyde, but shall not be limited to, terminatiinemployment
for cause (as defined in the Award Agreement), iteawion of the Participant’s provision of servidgeghe Company,
Affiliate, and/or Subsidiary, violation of materi@ompany, Affiliate, and/or Subsidiary policieseach of
noncompetition, confidentiality, or other restrgticovenants that may apply to the Participanbtioer conduct by th
Participant that is detrimental to the busineseputation of the Company, its Affiliates, andAsr $ubsidiaries.

(b) If the Company is required to prepare an actogmestatement due to the material noncompliance
of the Company, as a result of misconduct, with famgncial reporting requirement under the seasitaws, if the
Participant knowingly or with gross negligence ayeghin the misconduct, or knowingly or with groggigence
failed to prevent the misconduct, or if the Papiit is one of the individuals subject to
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automatic forfeiture under Section 304 of the SaelsaOxley Act of 2002, the Participant shall reimdauthe
Company the amount of any payment in settlemeanofiward earned or accrued during the 12-monttogderi
following the first public issuance or filing withe United States Securities and Exchange Commigaibichever
just occurred) of the financial document embodysogh financial reporting requireme

(c) The Committee shall have full authority to implent any policies and procedures necessary or
desirable to comply with Section 10D of the ExcheAgt and any rules promulgated thereunder.

(d) All Awards shall be subject to the Company’snpensation recoupment policy as such policy may
be in effect from time to time.

Section 21.02Legend . The certificates or statements of holdings faar®k may include any legend which the
Committee deems appropriate to reflect any regiriston transfer of such Shares.

Section 21.03Gender and Number . Except where otherwise indicated by the contxy, masculine term ust
herein also shall include the feminine, the plgtall include the singular, and the singular simalude the plural.

Section 21.04Severability . In the event any provision of this Plan shalhleé illegal or invalid for any
reason, the illegality or invalidity shall not aftehe remaining parts of this Plan, and this Rlaall be construed and
enforced as if the illegal or invalid provision haot been included.

Section 21.05Requirements of Law . The granting of Awards and the issuance of Shamdsr this Plan shall
be subject to all applicable laws, rules, and ragguhs, and to such approvals by any governmeggi@es or nation
securities exchanges as may be required.

Section 21.06Delivery of Title. The Company shall have no obligation to issudediver evidence of title for
Shares issued under this Plan prior to:

(@) obtaining any approvals from governmental aganihat the Company determines are necessary o
advisable; and

(b) completion of any registration or other quaktion of the Shares under any applicable national
foreign law or ruling of any governmental body ttteg Company determines to be necessary or adeisabl

Section 21.07Lnability to Obtain Authority . The inability of the Company to obtain authofitym any
regulatory body having jurisdiction, which authgris deemed by the Compasycounsel to be necessary to the la\
issuance and sale of any Shares hereunder, sleleréhe Company of any liability in respect oé thailure to issue ¢
sell such Shares as to which such requisite awyrsirall not have been obtained.
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Section 21.08lnvestment Representations . The Committee may require any individual recegv8hares
pursuant to an Award under this Plan to represeatrgarrant in writing that the individual is acqog the Shares for
investment and without any present intention tbaetlistribute such Shares.

Section 21.09Uncertificated Shares. To the extent that this Plan provides for isseamiccertificates to reflect
the transfer or issuance of Shares, the transfiesoance of such Shares may be effected on a ntibice¢ed basis, to
the extent not prohibited by applicable law or ithies of any stock exchange upon which the Shaeeksted.

Section 21.10Unfunded Plan . Participants shall have no right, title, or ietgrwhatsoever in or to any
investments that the Company, and/or its SubseBagnd/or its Affiliates may make to aid it in rieg its obligation:
under this Plan. Nothing contained in this Plam aa action taken pursuant to its provisions, stralate or be
construed to create a trust of any kind, or a fighycrelationship between the Company and any &paint,
beneficiary, legal representative, or any otheividdial. To the extent that any individual acquieesght to receive
payments from the Company, its Subsidiaries, ant¥&ffiliates under this Plan, such right shadl o greater than
the right of an unsecured general creditor of thenfany, a Subsidiary, or an Affiliate, as the casg be. All
payments to be made hereunder shall be paid frergeheral funds of the Company, a Subsidiary, dkféilate, as
the case may be, and no special or separate fatidbshestablished and no segregation of asselisoghmade to
assure payment of such amounts except as expeetdiyrth in this Plan.

Section 21.11No Fractional Shares. No fractional Shares shall be issued or delivgreduant to this Plan or
any Award. The Committee shall determine whethehcAwards, or other property shall be grantedasd p lieu of
fractional Shares or whether such fractional Sharemsy rights thereto shall be forfeited or othiseaeliminated.

Section 21.12Retirement and Welfare Plans . Neither Awards made under this Plan nor Sharessin paid
pursuant to such Awards, except pursuant to a @vemployee’s annual incentive award, may be ireziuas
“compensation” for purposes of computing the bdagfayable to any Participant under the Companyang
Subsidiary’s or Affiliate’s retirement plans (bajhalified and norgualified) or welfare benefit plans unless suchec
plan expressly provides that such compensation lseaaken into account in computing a Participabgnefit.

Section 21.13Deferred Compensation . With respect to Awards subject to Code Sectid®@he Plan is
intended to comply with the requirements of CodetiSe 409A, and the provisions of the Plan and Award
Agreement shall be interpreted in a manner th&fs the requirements of Code Section 409A, aedRian shall be
operated accordingly. The Committee may make cleimgie terms or operation of the Plan and/or Alwar
(including changes that may have retroactive effégeemed necessary or desirable to comply with Gaabtion 409A
The Company, however,
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makes no representation or covenants that thedPlAwards will comply with Section 409A.

Section 21.14Nonexclusivity of this Plan . The adoption of this Plan shall not be constragdreating any
limitations on the power of the Board or Committee@dopt such other compensation arrangementsyasyideem
desirable for any Participant.

Section 21.15No Constraint on Corporate Action . Nothing in this Plan shall be construed to (ajtli impair,
or otherwise affect the Company’s or a Subsidiaoy’an Affiliate’s right or power to make adjustntgn
reclassifications, reorganizations, or changessafapital or business structure, or to merge osalidate, or dissolve,
liquidate, sell, or transfer all or any part oftigsiness or assets; or (b) limit the right or poefehe Company or a
Subsidiary or an Affiliate to take any action whmlch entity deems to be necessary or appropriate.

Section 21.16Governing Law . The Plan and each Award Agreement shall be geddoy the laws of the stz
of Missouri, excluding any conflicts or choice afll rule or principle that might otherwise refer swaction or
interpretation of this Plan to the substantive tvanother jurisdiction. Unless otherwise providethe Award
Agreement, recipients of an Award under this Plandeemed to submit to the exclusive jurisdictind aenue of the
federal or state courts of Missouri, to resolve ang all issues that may arise out of or relathigPlan or any related
Award Agreement.

Section 21.17lndemnification . (a) Subject to requirements and limitations gflegable law, each individual
who is or shall have been a member of the Board,@ommittee appointed by the Board, or an offafehe
Company, a Subsidiary, or an Affiliate to whom auity was delegated in accordance with Articlet&lsbe
indemnified and held harmless by the Company agaimd from any loss, cost, liability, or expensat tmay be
imposed upon or reasonably incurred by him in cotiae with or resulting from any claim, action, sur proceeding
to which he may be a party or in which he may lelwved by reason of any action taken or failuracbunder this
Plan and against and from any and all amountsipaldm in settlement thereof, with the Compangpproval, or pai
by him in satisfaction of any judgment in any sachion, suit, or proceeding against him, providedhall give the
Company an opportunity, at its own expense, to leaawld defend the same before he undertakes tdehand defend
it on his own behalf, unless such loss, cost, liigbor expense is a result of his own willful rm@duct or except as
expressly provided by statute.

(b) The foregoing right of indemnification shalltriwe exclusive of any other rights of indemnifioati
to which such individuals may be entitled under@wmpanys Articles of Incorporation or Bylaws, as a matiétaw,
or otherwise, or any power that the Company may hawvndemnify them or hold them harmless.

Section 21.18No Guarantee of Favorable Tax Treatment . Although the Company intends to administer the
Plan so that Awards will be exempt from, or wilheply with, the requirements of Code Section 409%, Company
does not warrant that any Award under the Planqudlify for favorable tax treatment under Codet®ac
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409A or any other provision of federal, state, lpoaforeign law. The Company shall not be liatdeany Participant
for any tax, interest, or penalties that the Pigndiict might owe as a result of the grant, holdiregting, exercise, or
payment of any Award under the Plan.

Section 21.19Effect of Disposition of Facility or Operating Unit . In the event that the Company or any of its
Affiliates and/or Subsidiaries closes or dispodabe facility at which a Participant is locatedtbe Company or any
of its Affiliates and/or Subsidiaries diminish dinginate ownership interests in any operating ohithe Company or
any of its Affiliates and/or Subsidiaries so that!s operating unit ceases to be majority ownechbyGompany or any
of its Affiliates and/or Subsidiaries, then, wigsspect to Awards held by Participants who subsddoesuch event
will not be Employees, the Committee may, to thieeixconsistent with Code Section 409A (if applleh(i)
accelerate the exercisability of Awards to the eitet yet otherwise exercisable or remove anyiotisins applicable
to any Awards and (ii) extend the period duringathAwards will be exercisable to a date subsedieetite date
when such Awards would otherwise have expired bgag of the termination of such Participant’s empient with
the Company or any of its Affiliates and/or Subardds (but in no event to a date later than theratipn date of the
Awards or the fifth anniversary of the transactionvhich such facility closes or operating unit ses). If the
Committee takes no special action with respechiodisposition of a facility or an operating urtiten the terms and
conditions of the Award Agreement and the othangeand conditions of this Plan shall control.
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Ameren Corporation

Computation of Ratio of Earnings to Fixed Charges

(Thousands of Dollars, Except Ratios)

Earnings available for fixed charges, as defined:
Net income from continuing operations attributaiolémeren Corporation
Income from equity investee
Distributed income from equity investee
Tax expense based on income
Fixed charges excluding subsidiary preferred sthekiends tax adjustmefit
Earnings available for fixed charges, as defined
Fixed charges, as defined:
Interest expense on short-term and long-term &ebt
Estimated interest cost within rental expense
Amortization of net debt premium, discount, andenges
Subsidiary preferred stock dividends
Adjust subsidiary preferred stock dividends to @xebasis
Total fixed charges, as defined

Consolidated ratio of earnings to fixed charges

€) Includes net interest related to uncertain taxtmoss.

Exhibit 12.1

Six Months Ended
June 30,

2014

$ 246,80
(284)

51C

162,78

197,66

$ 607,48

$ 179,14¢
4,351

10,94:

3,22

2,04:

$ 199,70«

3.04




(@)

Union Electric Company

Computation of Ratio of Earnings to Fixed Charges ad Combined
Fixed Charges and Preferred Stock Dividend Requiremants

(Thousands of Dollars, Except Ratios)

Earnings available for fixed charges, as defined:
Net income
Tax expense based on income
Fixed charge®
Earnings available for fixed charges, as defined
Fixed charges, as defined:
Interest expense on short-term and long-term febt
Estimated interest cost within rental expense
Amortization of net debt premium, discount, andenges
Total fixed charges, as defined
Ratio of earnings to fixed charges
Earnings required for combined fixed charges and preferred stock dividends:
Preferred stock dividends
Adjustment to pretax basis

Combined fixed charges and preferred stock divideadirements

Ratio of earnings to combined fixed charges anéepred stock dividend requirements

Includes net interest related to uncertain taxtmoss.

Exhibit 12.2

Six Months Ended June

30,
2014

$ 174,24

104,55(

116,60:

$ 395,40

$ 110,89

2,18¢

3,52¢

$ 116,60:

3.3¢

$ 1,71¢

1,02¢

$ 2,73¢

$ 119,33¢

3.31




Exhibit 12.3
Ameren lllinois Company
Computation of Ratio of Earnings to Fixed Charges ad Combined
Fixed Charges and Preferred Stock Dividend Requirerants
(Thousands of Dollars, Except Ratios)

Six Months Ended June

30,
2014
Earnings available for fixed charges, as defined:
Net income $ 82,90
Tax expense based on income 55,77:
Fixed charge$’ 61,63¢
Earnings available for fixed charges, as defined $ 200,31
Fixed charges, as defined:
Interest expense on short-term and long-term @ebt $ 53,09
Estimated interest cost within rental expense 2,14t
Amortization of net debt premium, discount, andenges 6,39¢
Total fixed charges, as defined $ 61,63¢
Ratio of earnings to fixed charges 3.28
Earnings required for combined fixed charges and preferred stock dividends:
Preferred stock dividends $ 1,517
Adjustment to pretax basis 1,013
$ 2,52¢
Combined fixed charges and preferred stock divideadirements $ 64,167
Ratio of earnings to combined fixed charges anéepred stock dividend requirements 3.1z

Includes net interest related to uncertain taxtjms



Exhibit 31.1

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER OF AMEREN CORPORATNO
(required by Section 302 of the Sarbanes-OxleyoA@002)

I, Warner L. Baxter, certify that:
1. | have reviewed this report on Form 10-Qtfer quarterly period ended June 30, 2014 of Am&enporation;

2. Based on my knowledge, this report does optain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statamemd other financial information included instingéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,
is made known to us by others within those entipi@sticularly during the period in which this repis being
prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and
the preparation of financial statements for extepuaposes in accordance with generally accepteduading
principles;

c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure conntsprocedures, as of the end of the period cousyeldis report
based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal contrafes financial
reporting; and

5. The registrang’ other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @bmtver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summasiad report
financial information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014

/s/ Warner L. Baxter

Warner L. Baxter
Chairman, President and Chief Executive Officer
(Principal Executive Officer)







Exhibit 31.

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL FINANCIAL OFFICER OF AMEREN CORPORATID
(required by Section 302 of the Sarbanes-OxleyoA@002)

[, Martin J. Lyons, Jr., certify that:
1. | have reviewed this report on Form 10-Qtfer quarterly period ended June 30, 2014 of Am&enporation;

2. Based on my knowledge, this report does optain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included instineéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,
is made known to us by others within those entipi@sticularly during the period in which this repis being
prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and
the preparation of financial statements for extepuaposes in accordance with generally accepteduading
principles;

c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report
based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to Brélly affect, the registrant’s internal contrafes financial
reporting; and

5. The registrang’ other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @bmtver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaizd report financial
information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)







Exhibit 31.%

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER OF UNION ELECTRIC Q@PANY
(required by Section 302 of the Sarbanes-OxleyoA@002)

[, Michael L. Moehn, certify that:
| have reviewed this report on Form 10-Qtfar quarterly period ended June 30, 2014 of Uniectiic Company;

1.
Based on my knowledge, this report does aontain any untrue statement of a material factroit to state a material fact

2.
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to

the period covered by this report;
Based on my knowledge, the financial stateamemd other financial information included instingéport, fairly present in all

3.
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules

13a-15(f) and 15d-15(f)) for the registrant andénav
Designed such disclosure controls and procsdarecaused such disclosure controls and procedotge designed under

our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,

a)
is made known to us by others within those entipi@sticularly during the period in which this repis being

prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and

the preparation of financial statements for extepuaposes in accordance with generally accepteduading

principles;
c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report

based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has

materially affected, or is reasonably likely to Brélly affect, the registrant’s internal contrafes financial

reporting; and
The registrarg’ other certifying officer and | have disclosedsd@don our most recent evaluation of internal @bmiver financia

5.
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent

functions):
a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting

which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summasiad report
financial information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014
/s/ Michael L. Moehn

Michael L. Moehn
Chairman, President and Chief Executive Officer

(Principal Executive Officer)







Exhibit 31.

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL FINANCIAL OFFICER OF UNION ELECTRIC C@PANY
(required by Section 302 of the Sarbanes-OxleyoA@002)

[, Martin J. Lyons, Jr., certify that:
1. I have reviewed this report on Form 10-Qtfar quarterly period ended June 30, 2014 of Uniectiic Company;

2. Based on my knowledge, this report does optain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included instinéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,
is made known to us by others within those entipi@sticularly during the period in which this repis being
prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and
the preparation of financial statements for extepuaposes in accordance with generally accepteduading
principles;

c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report
based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to Brélly affect, the registrant’s internal contrafes financial
reporting; and

5. The registrang’ other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @bmtver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summasiad report
financial information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)







Exhibit 31.t

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL EXECUTIVE OFFICER OF AMEREN ILLINOIS GMPANY
(required by Section 302 of the Sarbanes-OxleyoA@002)

I, Richard J. Mark, certify that:
1. I have reviewed this report on Form 10-Qtfar quarterly period ended June 30, 2014 of Am#lianis Company;

2. Based on my knowledge, this report does optain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included instingéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,
is made known to us by others within those entipi@sticularly during the period in which this repis being
prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and
the preparation of financial statements for extepuaposes in accordance with generally accepteduading
principles;

c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report
based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to Brélly affect, the registrant’s internal contrafes financial
reporting; and

5. The registrant’ other certifying officer and | have disclosedsdihon our most recent evaluation of internal @bmtver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summasiad report
financial information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagnmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014

/s/ Richard J. Mark

Richard J. Mark
Chairman, President and Chief Executive Officer
(Principal Executive Officer)







Exhibit 31.¢

RULE 13a-14(a)/15d-14(a) CERTIFICATION
OF PRINCIPAL FINANCIAL OFFICER OF AMEREN ILLINOIS OMPANY
(required by Section 302 of the Sarbanes-OxleyoA@002)

[, Martin J. Lyons, Jr., certify that:
1. I have reviewed this report on Form 10-Qtfar quarterly period ended June 30, 2014 of Am#lianis Company;

2. Based on my knowledge, this report does optain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included instineéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries,
is made known to us by others within those entipi@sticularly during the period in which this repis being
prepared;

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and
the preparation of financial statements for extepuaposes in accordance with generally accepteduading
principles;

c) Evaluated the effectiveness of the registragtisslosure controls and procedures and presenttlsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report
based on such evaluation; and

d) Disclosed in this report any change in thestgnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has
materially affected, or is reasonably likely to Brélly affect, the registrant’s internal contrafes financial
reporting; and

5. The registrang’ other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @bmtver financia
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknes in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summasiad report
financial information; and

b) Any fraud, whether or not material, that innedyumanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Date: August 11, 2014

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)







Exhibit 32.1

SECTION 1350 CERTIFICATION OF THE PRINCIPAL EXECWE OFFICER
AND THE PRINCIPAL FINANCIAL OFFICER OF
AMEREN CORPORATION
(required by Section 906 of the Sarbanes-OxleyoA@002)

In connection with the report on Form 10-Q for tharterly period ended June 30, 2014 of Ameren @atjon (the “Registrant”) as
filed by the Registrant with the Securities and liattge Commission on the date hereof (the "Form ")pe@ch undersigned officer of the
Registrant does hereby certify, pursuant to 18@C1.§1350, as adopted pursuant to 8906 of the Sasb@mley Act of 2002, that:

(1) The Form 10-Q fully complies with the requiremts of Section 13(a) or 15(d) of the SecuritiesHaxge Act of 1934 (15 U.S.C. 78m or
780(d)); and

(2) The information contained in the Form QCrairly presents, in all material respects, timaficial condition and results of operations o
Registrant.

Date: August 11, 2014

/sl Warner L. Baxter

Warner L. Baxter
Chairman, President and Chief Executive Officer
(Principal Executive Officer)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.

Executive Vice President and Chief Financial
Officer

(Principal Financial Officer)




Exhibit 32.

SECTION 1350 CERTIFICATION OF THE PRINCIPAL EXECWE OFFICER
AND THE PRINCIPAL FINANCIAL OFFICER OF
UNION ELECTRIC COMPANY
(required by Section 906 of the Sarbanes-OxleyoA@002)

In connection with the report on Form 10-Q for therterly period ended June 30, 2014 of Union Ee&ompany (the
“Registrant”) as filed by the Registrant with thecBrities and Exchange Commission on the date h@ten"Form 10-Q"), each undersigned
officer of the Registrant does hereby certify, parg to 18 U.S.C. §1350, as adopted pursuant t6 §0the Sarbanes-Oxley Act of 2002,

that:
(1) The Form 10-Q fully complies with the requiremts of Section 13(a) or 15(d) of the SecuritiesHaxge Act of 1934 (15 U.S.C. 78m or

780(d)); and
(2) The information contained in the Form QCrairly presents, in all material respects, timaficial condition and results of operations o

Registrant.

Date: August 11, 2014
/s/ Michael L. Moehn

Michael L. Moehn
Chairman, President and Chief Executive Officer

(Principal Executive Officer)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial

Officer
(Principal Financial Officer)




Exhibit 32.%

SECTION 1350 CERTIFICATION OF THE PRINCIPAL EXECWE OFFICER
AND THE PRINCIPAL FINANCIAL OFFICER OF
AMEREN ILLINOIS COMPANY
(required by Section 906 of the Sarbanes-OxleyoA@002)

In connection with the report on Form 10-Q for therterly period ended June 30, 2014 of Amerenditi Company (the
“Registrant”) as filed by the Registrant with thecBrities and Exchange Commission on the date h@ren"Form 10-Q"), each undersigned
officer of the Registrant does hereby certify, parg to 18 U.S.C. §1350, as adopted pursuant t6 §0the Sarbanes-Oxley Act of 2002,
that:

(1) The Form 10-Q fully complies with the requiremts of Section 13(a) or 15(d) of the SecuritiesHaxge Act of 1934 (15 U.S.C. 78m or
780(d)); and

(2) The information contained in the Form QCrairly presents, in all material respects, timaficial condition and results of operations o
Registrant.

Date: August 11, 2014

/s/ Richard J. Mark

Richard J. Mark
Chairman, President and Chief Executive Officer
(Principal Executive Officer)

/sl Martin J. Lyons, Jr.

Martin J. Lyons, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)




