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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 “anticipategstimates,” “expects,

LT

intends,” “plans,” “predict “projects,” and similar expressions.




GLOSSARY OF TERMS AND ABBREVIATIONS

We use the words “our,” “we” or “us” with respeotdcertain
information that relates to Ameren, Ameren Misspand 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.

Form 10-K - The combined Annual Report on Form 10-K for the
year ended December 31, 2014, filed by the Ame@mganies
with the SEC.

Net shared benefits The value of the energy savings that are
shared by Ameren Missouri and its customers urideMEEIA, ne!
of the program costs to achieve those energy saving

FORWARD-LOOKING STATEMENTS

Statements in this report not based on historaakfare
considered “forward-looking” and, accordingly, ifve risks and
uncertainties that could cause actual resultsfferdnaterially from
those discussed. Although such forward-lookingestegnts have
been made in good faith and are based on reasassdhienptions,
there is no assurance that the expected resultbevichieved.
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 ifgmhportant
factors that could cause actual results to diffatamially from those
anticipated. The following factors, in additionttmse discussed
under Risk Factors in the Form 10-K, and elsewirethis report
and in our other filings with the SEC, could caastual results to
differ materially from management expectations &sted in such
forward-looking statements:

» regulatory, judicial, or legislative actionscinding changes in
regulatory policies and ratemaking determinatisosh as the
MoPSC'’s April 2015 electric rate order; Ameren Misg's
December 2014 MEEIA filing; Ameren lllinois’ Aprk015
annual electric delivery service formula updatedj Ameren
lllinois' January 2015 natural gas delivery servi®e case
filing; a settlement agreement requiring FERC apaléor an
Ameren lllinois electric transmission rate refunia
prospective reduction to common equity for ratemgki
purposes; the complaint cases filed with the FERgking a
reduction in the allowed base return on commontgqurider
the MISO tariff; and future regulatory, judiciak, kegislative
actions that seek to change regulatory recovenharésms;

» the effect of Ameren lllinois participating inp@rformance-
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 the IEIMA, and the resulting uncertanpact on
the financial condition, results of operations, &éqdidity of
Ameren lllinois;

our ability to align our overall spending, batperating and
capital, with regulatory frameworks establishecoly
regulators in an attempt to earn our allowed returequity;
the effects of increased competition in the fetdue to, among
other factors, deregulation of certain aspectauofbwisiness at
either the state or federal level;

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

the effects on demand for our services resuftiog
technological advances, including advances in cost@nergy
efficiency and distributed generation sources, Wigienerate
electricity at the site of consumption;

the effectiveness of Ameren Missouri's custoar@rgy
efficiency programs, and the related amount of metyshared
benefits and performance incentive earned undecthent an
proposed MEEIA plans;

the timing of increasing capital expenditure aperating
expense requirements and our ability to recovesgloests in a
timely manner;

the cost and availability of fuel such as coaltural gas, and
enriched uranium used to produce electricity; &t and
availability of purchased power and natural gagifstribution;
and the level and volatility of future market psder such
commodities, including our ability to recover thasts for such
commodities and our customers' tolerance for tlstee rate
increases;

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

business and economic conditions, including thepact on ke
customers, interest rates, collection of our reafdiy balances,
and demand for our products;

disruptions of the capital markets, deterioratiowiedit 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;

the impact of the adoption of new accountinglgaice and the
application of appropriate technical accountingsuind
guidance;

actions of credit rating agencies and the effettioh action:
the impact of weather conditions and other redtphenomena
on us and our customers, including the impact sfesy
outages;

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

the effects of our increasing investment in gled¢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 prevailstgclaim
against an insurer in connection with the Decer2065 breac!
of the upper reservoir at the Taum Sauk pumpedgéeor
hydroelectric energy center;

the extent to which Ameren Missouri is permitbgdits
regulators to recover in rates the investmentsailerin




connection with additional nuclear generation aallaway
energy center;

« operation of Ameren Missouri's Callaway energwter,
including planned and unplanned outages, and ded¢ssiaming
costs;

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

» the resolution of tax positions for years unelemination by
the IRS;

» the impact of current environmental regulatiansl new, more
stringent, or changing requirements, including ¢hiedated to
greenhouse gases, other emissions and dischaogdisgowate
intake structures, CCR, and energy efficiency, #iatenacted
over time and that could limit or terminate the gen of
certain of our energy centers, increase our castsvestment
requirements, result in an impairment of our assetgse us to
sell our assets, reduce our customers' demandeftrieity or
natural gas, or otherwise have a negative finaregfatt;

« the impact of complying with renewable energytfahio
requirements in Missouri;

» labor disputes, work force reductions, futuregevand
employee benefits costs, including changes in discrates,
mortality tables, and returns on benefit plan a&sset

» the inability of our counterparties to meet trahligations 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 theidemnity and
other obligations to Ameren in connection with theestiture
of New AER to IPH;

» legal and administrative proceedings;

» acts of sabotage, war, terrorism, cyber attamkether
intentionally disruptive acts.

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




PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.

AMEREN CORPORATION
CONSOLIDATED STATEMENT OF INCOME

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

Operating Revenues:
Electric
Gas
Total operating revenues
Operating Expenses:
Fuel
Purchased power
Gas purchased for resale
Other operations and maintenance
Depreciation and amortization
Taxes other than income taxes
Total operating expenses
Operating Income
Other Income and Expense:
Miscellaneous income
Miscellaneous expense
Total other income
Interest Charges
Income Before Income Taxes
Income Taxes
Income from Continuing Operations
Loss from Discontinued Operations, Net of Taxes (Ne 12)
Net Income
Less: Net Income from Continuing Operations Attributable to Noncontrolling Interests
Net Income (Loss) Attributable to Ameren Corporatimn:
Continuing Operations
Discontinued Operations
Net Income Attributable to Ameren Corporation

Earnings per Common Share — Basic:
Continuing Operations
Discontinued Operations

Earnings per Common Share — Basic

Dividends per Common Share
Average Common Shares Outstanding — Basic

Three Months Ended

March 31,
2015 2014
$ 1,14 1,10¢
413 48¢
1,55¢ 1,59/
20€ 204
13¢ 114
23€ 304
401 41€
19: 181
12t 127
1,30( 1,34¢
25€ 24¢
19 18
11 9
8 9
88 92
17¢ 162
66 64
11C 99
— 1)
11C 98
2 2
10¢ 97
— 1)
$ 10¢ 96
$ 0.4t 0.4C
$ 0.4- 0.4C
$ 0.41 0.4C
242.¢ 242.¢

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

Three Months Ended

March 31,
2015 2014
Income from Continuing Operations $ 11¢ $ 99
Other Comprehensive Income from Continuing Operatims, Net of Taxes — —
Comprehensive Income from Continuing Operations 11C 98
Less: Comprehensive Income from Continuing Operatins Attributable to Noncontrolling Interests 2 2
Comprehensive Income from Continuing Operations Attibutable to Ameren Corporation 10¢ 97
Loss from Discontinued Operations, Net of Taxes — @
Other Comprehensive Loss from Discontinued Operatios, Net of Taxes — —
Comprehensive Loss from Discontinued Operations Atibutable to Ameren Corporation — 1)
Comprehensive Income Attributable to Ameren Corpordion $ 106 $ 96

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)

December 31,

March 31, 2015 2014
ASSETS
Current Assets:
Cash and cash equivalents $ 6 $ 5
Accounts receivable — trade (less allowance fobtfoliaccounts of $23 and $21, respectively) 524 427
Unbilled revenue 212 26&
Miscellaneous accounts and notes receivable 10C 81
Materials and supplies 44¢ 524
Current regulatory assets 26¢ 29t
Current accumulated deferred income taxes, net 331 352
Other current assets 91 86
Assets of discontinued operations (Note 12) 15 15
Total current assets 1,99: 2,04¢
Property and Plant, Net 17,70( 17,42«
Investments and Other Assets:
Nuclear decommissioning trust fund 55¢ 54¢
Goodwill 411 411
Regulatory assets 1,577 1,58
Other assets 64t 664
Total investments and other assets 3,191 3,20¢
TOTAL ASSETS $ 22,88: $ 22,67t
LIABILITIES AND EQUITY
Current Liabilities:
Current maturities of long-term debt $ 38C $ 12C
Short-term debt 95E 714
Accounts and wages payable 434 711
Taxes accrued 79 46
Interest accrued 94 85
Current regulatory liabilities 107 10€
Other current liabilities 437 434
Liabilities of discontinued operations (Note 12) 34 33
Total current liabilities 2,52( 2,24¢
Long-term Debt, Net 5,86( 6,12(
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net 3,964 3,92t
Accumulated deferred investment tax credits 65 64
Regulatory liabilities 1,897 1,85(
Asset retirement obligations 50C 39€
Pension and other postretirement benefits 70¢€ 70t
Other deferred credits and liabilities 524 514
Total deferred credits and other liabilities 7,65¢ 7,452
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 2 2
Other paid-in capital, principally premium on conmmstock 5,60( 5,617
Retained earnings 1,111 1,102

Accumulated other comprehensive loss 9 9




Total Ameren Corporation stockholders’ equity 6,704 6,713
Noncontrolling Interests 142 14z
Total equity 6,84¢ 6,85¢

TOTAL LIABILITIES AND EQUITY $ 22,88 $ 22,67t

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)

Cash Flows From Operating Activities:
Net income
Loss from discontinued operations, net of taxes
Adjustments to reconcile net income to net cashigenl by operating activities:
Depreciation and amortization
Amortization of nuclear fuel
Amortization of debt issuance costs and premiurofdiats
Deferred income taxes and investment tax creds, n
Allowance for equity funds used during construction
Stock-based compensation costs
Other
Changes in assets and liabilities:
Receivables
Materials and supplies
Accounts and wages payable
Taxes accrued
Regulatory assets and liabilities
Assets, other
Liabilities, other
Pension and other postretirement benefits
Counterparty collateral, net
Net cash provided by operating activities — cornitigioperations
Net cash provided by operating activities — distur@d operations
Net cash provided by operating activities
Cash Flows From Investing Activities:
Capital expenditures
Nuclear fuel expenditures
Purchases of securities — nuclear decommissioniisg fund
Sales and maturities of securities — nuclear dedssioming trust fund
Proceeds from note receivable — Marketing Company
Contributions to note receivable — Marketing Compan
Net cash used in investing activities — continudpgrations
Net cash provided by investing activities — disamntd operations
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on common stock
Dividends paid to noncontrolling interest holders
Short-term debt, net
Redemptions of long-term debt
Other
Net cash provided by financing activities — conitiquoperations
Net cash used in financing activities — discontthoperations
Net cash provided by 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

Three Months Ended March 31,

2015
11¢ 08
— 1
19t 17€
23 24
5 5
5¢ 84
(%) (7)

8 9
(12) (@)
(49) (86)
78 102
(215) (189)
33 18
62 (40)
14 1C
(339 (12)
27 30
@ 1C
297 23¢
1 —
20¢ 23¢
(417) (442)
17) (10)
(84) (186)
7¢ 182
5 56
(5) (65)
(439) (465)
— 152
(439) (319)
(99) (97)
2 2
241 332
— (169)
2 —
142 70
142 70
1 ()

5 30

6 26




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

March 31,
2015 2014
Operating Revenues:
Electric $ 74z $ 74¢
Gas 58 68
Total operating revenues 80C 817
Operating Expenses:
Fuel 20¢€ 204
Purchased power 39 35
Gas purchased for resale 31 40
Other operations and maintenance 211 22t
Depreciation and amortization 11¢€ 11€
Taxes other than income taxes 80 78
Total operating expenses 68E 69¢
Operating Income 11¢% 11¢
Other Income and Expense:
Miscellaneous income 11 14
Miscellaneous expense 3 4
Total other income 8 10
Interest Charges 55 52
Income Before Income Taxes 68 77
Income Taxes 26 29
Net Income 42 48
Other Comprehensive Income — —
Comprehensive Income $ 42 3% 48
Net Income $ 42 $ 48
Preferred Stock Dividends 1 1
Net Income Available to Common Stockholder $ 41 $ 47

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)

December 31,

March 31, 2015 2014
ASSETS
Current Assets:
Cash and cash equivalents $ 1 $ 1
Accounts receivable — trade (less allowance fobtfoliaccounts of $8 and $8, respectively) 20z 19C
Accounts receivable — affiliates 3 65
Unbilled revenue 12C 14¢€
Miscellaneous accounts and notes receivable 42 35
Materials and supplies 361 347
Current regulatory assets 15€ 163
Other current assets 77 92
Total current assets 964 1,03¢
Property and Plant, Net 10,95¢ 10,867
Investments and Other Assets:
Nuclear decommissioning trust fund 55¢ 54¢
Regulatory assets 687 69t
Other assets 387 391
Total investments and other assets 1,632 1,63¢
TOTAL ASSETS $ 13,55 $ 13,54
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Current maturities of long-term debt $ 38C $ 12C
Borrowings from money pool 61 —
Short-term debt 14C 97
Accounts and wages payable 182 40¢E
Accounts payable — affiliates 59 56
Taxes accrued 69 32
Interest accrued 51 58
Current regulatory liabilities 32 18
Other current liabilities 114 117
Total current liabilities 1,08¢ 90z
Long-term Debt, Net 3,61¢ 3,87¢
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net 2,821 2,80¢
Accumulated deferred investment tax credits 62 61
Regulatory liabilities 1,16¢ 1,145
Asset retirement obligations 49z 38¢
Pension and other postretirement benefits 277 274
Other deferred credits and liabilities 32 30
Total deferred credits and other liabilities 4,85 4,707
Commitments and Contingencies (Notes 2, 8, 9 and)10
Stockholders’ Equity:
Common stock, $5 par value, 150.0 shares authoriZd®.1 shares outstanding 511 511
Other paid-in capital, principally premium on conmmstock 1,78¢ 1,56¢
Preferred stock 80 80
Retained earnings 1,61¢ 1,892

Total stockholders’ equity 3,99¢ 4,05:




TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY $ 13,55¢ $ 13,54:

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
Amortization of debt issuance costs and premiurogdiats
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
Regulatory assets and liabilities
Assets, other
Liabilities, other
Pension and other postretirement benefits
Net cash provided by operating activities
Cash Flows From Investing Activities:
Capital expenditures
Nuclear fuel expenditures
Purchases of securities — nuclear 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
Capital contribution from parent
Net cash provided by 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

Three Months Ended March 31,

2015 2014
$ 42 $ 48
121 112
23 24
2 2
21 30
4) (7
60 2
(14) 14
(177) (159)
40 30
27 (28)
3 5
(5) 2
12 15
157 96
(145) (18¢)
(17) (10)
(84) (186€)
79 182
) )
(169) (204)
(315) 77
1) 1)
43 29C
61 (108)
224 —
12 107
— 1)

1 1

$ 1 $ —

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




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

Three Months Ended

March 31,
2015 2014
Operating Revenues:
Electric 39C $ 358
Gas 35E 421
Total operating revenues 74t 774
Operating Expenses:
Purchased power 10z 81
Gas purchased for resale 20t 264
Other operations and maintenance 20z 20C
Depreciation and amortization 73 63
Taxes other than income taxes 43 46
Total operating expenses 625 654
Operating Income 12C 12C
Other Income and Expense:
Miscellaneous income 7 3
Miscellaneous expense 5 4
Total other income (expense) 2 (1)
Interest Charges 33 30
Income Before Income Taxes 89 89
Income Taxes 35 35
Net Income 54 54
Other Comprehensive Loss, Net of Taxes:
Pension and other postretirement benefit plan iigtivet of income taxes (benefit) of $(1) and $(1)
respectively @ 1)
Comprehensive Income 53 § 53
Net Income 54 $ 54
Preferred Stock Dividends 1 1
Net Income Available to Common Stockholder 53 $ 53

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




AMEREN ILLINOIS COMPANY (d/b/a AMEREN ILLINOIS)
BALANCE SHEET
(Unaudited) (In millions)

December 31,

March 31, 201& 2014
ASSETS
Current Assets:
Cash and cash equivalents $ — 3 1
Advances to money pool 33 —
Accounts receivable — trade (less allowance fobtfalaccounts of $15 and $13, respectively) 304 212
Accounts receivable — affiliates 5 22
Unbilled revenue 92 11¢
Miscellaneous accounts receivable 12 9
Materials and supplies 88 177
Current regulatory assets 10t 12¢
Current accumulated deferred income taxes, net 15¢ 16C
Other current assets 13 15
Total current assets 811 844
Property and Plant, Net 6,272 6,16¢
Investments and Other Assets:
Goodwill 411 411
Regulatory assets 88:¢ 88:¢
Other assets 79 78
Total investments and other assets 1,377 1,372
TOTAL ASSETS $ 8,45¢ $ 8,381
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities:
Short-term debt $ — % 32
Borrowings from money pool — 15
Accounts and wages payable 19z 207
Accounts payable — affiliates 49 50
Taxes accrued 41 17
Interest accrued 43 24
Customer deposits 76 77
Mark-to-market derivative liabilities 43 42
Current environmental remediation 46 52
Current regulatory liabilities 69 84
Other current liabilities 10C 10C
Total current liabilities 66C 70C
Long-term Debt, Net 2,241 2,241
Deferred Credits and Other Liabilities:
Accumulated deferred income taxes, net 1,421 1,40¢
Regulatory liabilities 727 703
Pension and other postretirement benefits 27¢ 277
Environmental remediation 20C 19¢
Other deferred credits and liabilities 21¢€ 192
Total deferred credits and other liabilities 2,84z 2,77¢

Commitments and Contingencies (Notes 2, 8 and 9)

Stockholders’ Equity:
Common stock, no par value, 45.0 shares autho#iZ2sl5 shares outstanding — —
Other paid-in capital 1,98( 1,98(

NDevAfavrvad ~tAn~ (a3} (a3}



Retained earnings 664 611

Accumulated other comprehensive income 7 8
Total stockholders’ equity 2,71 2,661
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 8,45¢ $ 8,381

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 credds, n

Other
Changes in assets and liabilities:
Receivables
Materials and supplies
Accounts and wages payable
Taxes accrued
Regulatory assets and liabilities
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
Money pool advances, net
Other
Net cash used in investing activities
Cash Flows From Financing Activities:
Dividends on preferred stock
Short-term debt, net
Money pool borrowings, net
Redemptions of long-term debt
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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Three Months Ended March 31,

2015 2014
$ 54 $ 54
72 62
4 3
13 36
©) 2
(41) (94)
89 88
(11) 14
24 1)
33 (11)
6 5
4 16
11 10
@) 12
254 192
(174) (215)
(33 —
— 1
(207) (214)
1) 1)
(32 —
(15) 18€
— (162)
(48) 22
1) —
1 1
$ — % 1




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)
March 31, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

General

Ameren, headquartered in St. Louis, Missouri, peiBlic utility
holding company under PUHCA 2005, administeredhayRERC.
Ameren’s primary assets are its equity interesttsinubsidiaries,
including Ameren Missouri and Ameren lllinois. Arears
subsidiaries are separate, independent legalemntitith separate
businesses, assets, and liabilities. Dividends im@wen’s common
stock and the payment of expenses by Ameren depend
distributions made to it by its subsidiaries. Ammeseprincipal
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 Amadesouri,
operates a rate-regulated electric generationstmégsion, and
distribution business and a rate-regulated nagasl
transmission and distribution business in Missouri.

* Ameren lllinois Company, doing business as Amél@ois,
operates rate-regulated electric and natural gasitnission and
distribution businesses in lllinois.

Ameren has various other subsidiaries that conalctotities
such as the provision of shared services. Amesmias a
subsidiary, ATXI, that operates a FERC rate-regulatlectric
transmission business. ATXI is developing MISO-amed electric
transmission projects, including the lllinois RiseBpoon River, ai
Mark Twain projects. Ameren is also pursuing réligbprojects
within Ameren Missouri's and Ameren lllinois' sexiterritories as
well as competitive electric transmission investhagportunities
outside of these territories, including investmemitside of MISO.

The operating results, assets, and liabilitiehefElgin, Gibson
City, Grand Tower, Meredosia, and Hutsonville egergnters have
been presented separately as discontinued opesédtioall periods
presented in this report. Unless otherwise stalede notes to
Ameren’s financial statements exclude discontinogerations for
all periods presented. See Note 12 - Divestituem3actions and
Discontinued Operations in this report for addigibimformation
regarding the discontinued operations presentatiohNote 16 -
Divestiture Transactions and Discontinued Operatiamder Part Il,
Item 8, of the Form 10-K for additional informatioegarding
Ameren’s divestiture of New AER in December 2013.
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The financial statements of Ameren are preparea on
consolidated basis, and therefore include the attsaf its
majority-owned subsidiaries. All intercompany tracigons have
been eliminated. Ameren Missouri and Ameren lllsbave no
subsidiaries, and therefore their financial stateisiare not prepar:
on a consolidated basis. All tabular dollar amowamésin millions,
unless otherwise indicated.

Our accounting policies conform to GAAP. Our finahc
statements reflect all adjustments (which includemal, recurring
adjustments) that are necessary, in our opiniara fair
presentation of our results. The preparation afrfgial statements
conformity with GAAP requires management to makeate
estimates and assumptions. Such estimates and gtssusmaffect
reported amounts of assets and liabilities, thelassire of
contingent assets and liabilities at the datesnaftial statements,
and the reported amounts of revenues and expenseg the
reported periods. Actual results could differ frtimse 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 E6-K.

Asset Retirement Obligations

The following table provides a reconciliation oétheginning
and ending carrying amount of AROs for the threetin® ended
March 31, 2015 :

Ameren Ameren
Missouri lllinois © Ameren
Balance at December 31, 2014 ¢ 38¢ $ 7 % 30¢
Accretion in 2015 5 (c) 5
Change in estimat® 99 (c) 9¢
Balance at March 31, 2015 $ 49 $ 7 % 50C

Included in “Other deferred credits and ligigit” on the balance she
Accretion expense was recorded as an incteasgulatory assets at Ameren
Missouri and Ameren lllinois.

Less than $1 millioi

The ARO increase also resulted in a corresipgridcrease recorded to
“Property and Plant, Net.” Ameren Missouri’s estiegarelated to its Callaway
energy center decommissioning costs changed tcteficreased costs from
the 2015 cost study and funding analysis, extensidhe estimated operating
life until 2044, and a reduction in the discourterassumption. See Note 10 -
Callaway Energy Center for additional information.

@)
(b)

©
(d)

In addition, during the second quarter of 2015, feaneand
Ameren Missouri each expect to record an increasiecir ARO
related to retirement costs for CCR storage faedliof between $90
million and $120 million , with a corresponding iease to
“Property and Plant, Net.” This increase is a restithe EPAS new
regulations for the management and disposal of GZR;h were
published in April 2015. See Note 9 - Commitmentd a
Contingencies in this report for additional infotioa.




Stock-based Compensation

A summary of nonvested performance share unitsaatM31, 2015 , and changes during the three memithsd March 31, 2015 , under
the 2006 Incentive Plan and the 2014 Incentive Biarpresented below:

Number of Performance Share Weighted-average Fair Value Per

Units Performance Share Unit
Nonvested at January 1, 2015 1,162,37 $ 35.3¢
Granted® 566,33: 52.8¢
Forfeitures (1,949 34.7¢
Vested® (68,41)) 47.8¢
Nonvested at March 31, 2015 1,658,35. $ 40.82

@
(b)

depending on actual performance over the three measurement period.

The fair value of each performance share unit aggid 2015
under the 2014 Incentive Plan was determined t$52e88 , which
was based on Ameren’s closing common share prigd®fL3 at

December 31, 2014 , and lattice simulations. Latsienulations are

used to estimate expected share payout based oreAiméotal
stockholder return for a three -year performanc@geelative to
the designated peer group beginning January 1,.20%5
simulations can produce a greater fair value fergérformance
share unit than the applicable closing common space because
they include the weighted payout scenarios in whiclincrease in
the share price has occurred. The significant apians used to
calculate fair value also included a three -yesit-fiee rate of
1.10% , volatility of 12% to 18% for the peer groapd Ameren’s
attainment of a three-year average earnings pee shaeshold
during the performance period.

Excise Taxes

Ameren Missouri and Ameren lllinois collect certaixcise
taxes from customers that are levied on the satistribution of
natural gas and electricity. Excise taxes are teoie Ameren
Missouri’s electric and natural gas businessesoandimeren
lllinois’ natural gas business and are recordedgno “Operating
Revenues - Electric,” “Operating Revenues - Gasl'‘@perating
Expenses - Taxes other than income taxes” on #tersént of
income or the statement of income and comprehemmsigane.
Excise taxes for electric service in lllinois aegied on the custom
and are therefore not included in Ameren lllinoes’enues and
expenses. The following table presents excise teesded in
“Operating Revenues - Electric,” “Operating Revenu&as” and
“Operating Expenses - Taxes other than income ‘tdgeshe three
months ended March 31, 2015 and 2014 :

Three Months

2015 2014
Ameren Missouri $ 34 $ 34
Ameren lllinois 23 26
Ameren $ 57 $ 60
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Performance share units granted to certain exexatid nonexecutive officers and other eligible @ygés in 2015 under the 2014 Incentive |
Performance share units vested due to thimagat of retirement eligibility by certain emplage Actual shares issued for retirement-eligiblplegrees will vary

Uncertain Tax Positions

The following table presents the total amount serges for
unrecognized tax benefits (detriments) relatednimettain tax
positions as of March 31, 2015, and December 3142

March 31, 2015  December 31, 2014
53 $ 54
()
(1)

Ameren $

Ameren Missouri

(©)

Ameren lllinois

The following table presents the amount of resefoes
unrecognized tax benefits, included in the tablevabrelated to
uncertain tax positions that, if recognized, waoigact results of
operations as of March 31, 2015, and Decembe2®14 :

March 31,
2015

December 31, 2014
52 $ 52
(1)

@

Ameren $

Ameren Missouri

@

Ameren lllinois

In March 2015, a settlement was reached with tf&fiR tax
year 2012. Since there were no uncertain tax jpositielated to th
2012 tax year as of December 31, 2014, this setitéaid not
impact the amount of recorded unrecognized taxfiisne

Ameren’s federal income tax return for the tax y2@t3 is
currently under examination by the IRS. It is rewsay possible
that a settlement will be reached with the IRSimhext 12 months,
which will result in a reduction of Ameren’s unrggozed tax
benefits of $53 million related to discontinued @tons.

In addition, it is reasonably possible that othesres will occur
during the next 12 months that would cause the &mteunt of our
unrecognized tax benefits to fluctuate. Howevdreothan as
described above, we do not believe any such flticiuswould be
material to our results of operations, financiadigon, or liquidity.

State income tax returns are generally subjeckaon@nation
for a period of three years after filing. We do not






currently have material state income tax issueguagamination,
administrative appeal, or litigation. The state @opof any federal
changes remains subject to examination by varitaiesfor a
period of up to one year after formal notificatitmrthe states.

Earnings Per Share

There were no material differences between Amerbasic an
diluted earnings per share amounts for the threstimscended
March 31, 2015 and 2014 . The assumed settlemetitubifre
performance share units had an immaterial impa&awnings per
share.

Accounting and Reporting Developments

Below is a summary of recently adopted or issuebaiiative
accounting guidance relevant to the Ameren Compganie

Presentation of Debt | ssuance Costs

In April 2015, FASB issued authoritative accountggdance
to simplify the presentation of debt issuance cdgte guidance
requires debt issuance costs to be presented lrathace sheet as a
reduction to the associated debt liability. Curgrdebt issuance
costs are presented as a component of “Other assetise Ameren
Companies’ balance sheets. The guidance will ectie for the
Ameren Companies in the first quarter of 2016 gopuliad
retrospectively. The guidance will not affect thméren Companie
results of operations, financial position, or lidjty, as this guidanc
is presentation-related only.

NOTE 2 - RATE AND REGULATORY MATTERS

Below is a summary of updates to significant retpria
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 posi or liquidity.

Missouri
2015 Electric Rate Order

In April 2015, the MoPSC issued an order approwng
increase in Ameren Missouri's annual revenues liEctdc service
of $122 million , including $109 million related the increase in
net energy costs above the net energy costs intlindease rates
previously authorized by the MoPSC. The remainimgease 0$13
million approved by the order was for non-energgtsoThe
revenue increase was based on a 9.53% returnnomaen equity, a
capital structure composed of 51.8% common egaitg a rate
base of $7.0 billion to reflect investments thriom@ecember 31,
2014. Rate changes consistent with the order wibme effective
on May 30, 2015.

The order approved Ameren Missouri’s request fotiooied
use of the FAC; however, it changed the FAC to
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exclude substantially all transmission chargesramdnues. In
addition, the order did not approve the continugel of the
regulatory tracking mechanisms for storm costs\agktation
management and infrastructure inspection costs.ofder did
approve the continued use of the regulatory trackiechanisms fc
pension and postretirement benefits, renewableggretandard cos
solar rebates, and uncertain tax positions thavibeSC authorized
in earlier electric rate orders.

In addition, the order approved a reduction to Kdees electric
rates with an offsetting increase in electric rdtesAmeren
Missouri’s other customers. The rate shift willlegenue neutral to
Ameren Missouri. Ameren Missouri supplies electyito
Norandis aluminum smelter in southeast Missouri undeb aykar
agreement, which is subject to termination as easliflay 31, 202(
and on each May 31 thereafter, upon at least fdagg/notice by
either party. Termination of the agreement by Amevissouri
would require MoPSC approval.

Ameren Missouri will request a rehearing on sevasalects of
the MoPSC's order, including the allowed returncommon equity
and the elimination of recovery of changes in tnaission charges
and revenues through the FAC. The MoOPC and tleeviehor
parties in this case may similarly seek rehearingubsequently
appeal any aspect of the order. Ameren Missoumagpredict
whether any such application for rehearing or apywébbe filed, or
the outcome if so filed.

Accounting Authority Order

In November 2013, the MoPSC issued an accountititpaty
order that allowed Ameren Missouri to seek recowdriyxed costs
totaling $36 million that were not previously reeoed from
Noranda as a result of the loss of load causeddsyeare 2009 ic
storm in a future electric rate case. In its ARALS electric rate
order, the MoPSC did not approve recovery of tliesel costs.
Ameren Missouri had not recorded any revenue aataativith this
accounting authority order and will not record argje to earnings
based on the outcome of the MoPS®pril 2015 electric rate orde

MEEIA Filing

In December 2014, Ameren Missouri filed an enerfigiency
plan with the MoPSC under the MEEIA. This filingopiosed a
three-year plan that includes a portfolio of custoenergy
efficiency programs along with a cost recovery nagtsm. If the
plan is approved, beginning in January 2016, Am&tessouri
intends to invest $135 million over three yearthi@ proposed
customer energy efficiency programs. Ameren Miss@guested
continued use of a MEEIA rider, which allows itdollect from or
refund to customers any difference in the actualamts incurred
and the amounts collected from customers for th&MEprogram
costs and net shared benefits. In addition, Ambftissouri
requested incentives to earn additional revenuexchigving certai
customer energy efficiency goals, including $25iomlif 100% of
its customer energy efficiency goals are achieugihd the three -
year period. Ameren Missouri must achieve at 170% of its




customer energy efficiency goals before it earnsiacentive
award.

Illinois
IEIMA

Under the provisions of the IEIMA, Ameren lllinoislectric
delivery service rates are subject to an annu&mee requirement
reconciliation to its actual costs.Throughout egear, Ameren
lllinois records a regulatory asset or a regulat@dyility and a
corresponding increase or decrease to operatirenoes for any
differences between the revenue requirement reflieict customer
rates for that year and its estimate of the prabatdrease or
decrease in the revenue requirement expectedinaatitly be
approved by the ICC based on that year's actutd cosurred. As ¢
March 31, 2015 , Ameren lllinois had recorded ratary assets of
$8 million , $101 million , and $52 million , toftect its expected
2015, 2014 and 2013 revenue requirement recorigiliat
adjustments, with interest, respectively. Amerdéindls is collecting
the 2013 revenue requirement reconciliation adjestrifrom
customers during 2015.

In April 2015, Ameren lllinois filed with the ICGd annual
electric delivery service formula rate update tialeish the revenue
requirement used for 2016 rates. Pending ICC aphréwymeren
lllinois’ update filing will result in a $110 miltin increase in
Ameren lllinois’ electric delivery service reventeguirement,
beginning in January 2016. This update reflectmarease to the
annual formula rate based on 2014 actual costespected net
plant additions for 2015, an increase to include2f14 revenue
requirement reconciliation adjustment, and a de&éar the
conclusion of the 2013 revenue requirement reciaticih
adjustment, which will be fully collected from casters in 2015.

In April 2015, the IEIMA’s formula rate frameworkas
extended until the end of 2019, with further exiens possible
through 2022.

2015 Natural Gas Delivery Service Rate Case

In January 2015, Ameren lllinois filed a requestiwthe ICC
seeking approval to increase its annual revenueasairal gas
delivery service by $53 million . The request wasdd on 40.25%
return on common equity, a capital structure coragax 50%
common equity, and a rate base of $1.2 billionarrattempt to
reduce regulatory lag, Ameren lllinois used a 2fitGre test year i
this proceeding. Included in the request was aqsalgto implemer
a decoupling rider mechanism for residential andlbm
nonresidential customers. The decoupling rider e@umsure that
changes in natural gas sales volumes do not afeetren Illinois'
annual natural gas revenues for these rate classes.

A decision by the ICC in this proceeding is reqdiby
December 2015, with new rates expected to be éeféent January
2016. Ameren lllinois cannot predict the level afalelivery
service rate changes the ICC may approve, whdtleer t
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ICC will approve the decoupling rider, or whethay aate changes
that may eventually be approved will be sufficiemenable Amere
lllinois to recover its costs and to earn a reableeturn on
investments when the rate changes go into effect.

2013 Natural Gas Delivery Service Rate Order

In December 2013, the ICC issued a rate orderahyatoved an
increase in Ameren lllinoig'evenues for natural gas delivery ser
based on a 9.1%turn on common equity. The rate changes be
effective January 1, 2014. In March 2014, Ameréndis filed with
the Appellate Court of the Fourth District of Iidiis an appeal of the
allowed return on common equity included in the KC&rder.
Ameren lllinois sought a 10.4%turn on common equity in this r:
case. A decision is expected in 2015.

2015 ICC Purchased Power Reconciliation

In January 2015, the ICC issued an order that agrdmeren
lllinois' reconciliation of revenues collected undts purchased
power rider mechanism and Ameren lllinois' relatachulative
power usage cost. In the first quarter of 2015etdam the January
2015 order, both Ameren and Ameren lllinois recdrde$15
million increase to electric revenues for the resrghof this
cumulative power usage cost from electric customers

ATXI Transmission Project

In August 2014, ATXI made a filing with the ICC nggpting a
certificate of public convenience and necessity anject approval
for the Spoon River project, a MISO-approved traission line
project located in northwest lllinois. A decisianexpected from th
ICC in 2015. A certificate of public conveniencedarecessity is
required before ATXI can proceed with right-of-wagquisition.

Federal
Ameren lllinois Electric Transmission Rate Refund

In July 2012, the FERC issued an order concludiag Amerer
lllinois improperly included acquisition premiuniscluding
goodwill, in determining the common equity usedtsnelectric
transmission formula rate and thereby inapprogsiatzovered a
higher amount from its electric transmission cugtmnThe order
required Ameren lllinois to make refunds to custmsrfer such
improperly included amounts.

Ameren lllinois submitted a refund report in NoveanR012,
which concluded that no refund was warranted. Sgwehnolesale
customers filed a protest with the FERC regardirag tonclusion.
In June 2013, the FERC issued an order that rejeateeren
lllinois' November 2012 refund report and providgddance as to
the filing of a new refund report. In July 2013, Aren lllinois filed
a revised refund report based on the guidance gedvin the June
2013 order, which also concluded that no refund wasanted. In
June 2014, the FERC issued an




order establishing settlement procedures and céseary, hearing
procedures regarding Ameren lllinois’ July 2013uref report.

In March 2015, Ameren lllinois reached a settlensgreement
with the wholesale customers that resolves theegsguthis
proceeding. The settlement agreement requires Fifpval.
Upon approval by the FERC, the settlement agreemiinequire
Ameren lllinois to make refunds and payments ofriion to
transmission customers. It will also require Ameliénois to take
other actions, such as reducing common equitylémtiéc
transmission ratemaking purposes on a prospecésis.blhere is
no date by which the FERC must act with respetiieécsettiement
agreement. Ameren lllinois estimates the maximufionne
obligation through March 31, 2015, to be $23 miilicAmeren
lllinois’ March 31, 2015 and December 31, 2014 hatasheets
included an $8 million and a $7 million currentollity,
respectively, for its estimate of the probable neffto transmission
customers. If Ameren lllinois were to determinetthaefund to its
electric transmission customers in excess of theuatnalready
recorded is probable, an additional charge to eganivould be
recorded in the period in which that determinatias made.

FERC Complaint Cases

Currently, the FERGdlowed base return on common equity
MISO transmission owners is 12.38% . In Novemb&2@
customer group filed a complaint case with the FESR€Eking a
reduction in the allowed base return on commontgdar the
FERC-regulated MISO transmission rate base undeMiisO tariff
t0 9.15% . The FERC scheduled the case for hearimgeedings,
requiring an initial decision to be issued no ldbem November 30,
2015. As the maximum FERC-allowed refund periodtier
November 2013 complaint case ended in February,20i@he|
customer complaint case was filed in February 20b®. February
2015 complaint case seeks a reduction in the afldvese return on
common equity for the FERC-regulated MISO transioissate
base under the MISO tariff to 8.67% .

In 2014, the FERC issued orders in a proceedinghich the
Ameren Companies were not involved, reducing theneld base
return on common equity for New England transmissiowners
from 11.14% to 10.57% , with rate incentives allovup to
11.74% . The FERC order in the New England transiomsowners’
case applied observable market data from OctohE2 8)March
2013 to determine the allowed base return on comegoiity. The
evidence and the calculation used in the New Enigleansmission
owners’ case may guide the FERC's decision in th&
complaint cases discussed above. The FERC catmulaiil
establish the allowed base return on common equtich specifie:
a unigue time period for each complaint case, aidequire
multiple inputs based on observable market dateifspé&o the
utility industry and broader macroeconomic dataldnuary 2015,
the settlement judge for the initial MISO compladase ordered th
July 13, 2015, be the cut-off date for the obsdevatarket data to
be used in the calculation of the allowed basermetn common
equity. Based

on the information in these orders, Ameren and Asméitinois
recorded current liabilities on their respectivéabae sheets as of
March 31, 2015, and December 31, 2014, represetitaigestimat
of the refunds from the refund effective date oivBimber 12, 2013,
through the respective balance sheet date. A 56 past reductiol
in the FERC-allowed return on common equity woaduce
Ameren's and Ameren lllinois' 2015 earnings by stmeated $4
million and $2 million , respectively, based on 3Q#ojected rate
base. Ameren Missouri did not record a liabilityohd/arch 31,
2015, and does not expect that a reduction in BERRG-allowed
base return on common equity for MISO transmissiners woulc
be material to its results of operations, finanpiagition, or
liquidity.

Based on a November 2014 request, the FERC appeoved
incentive adder of up to 50 basis points on thewald base return
on common equity for our participation in an RT®eTincentive
adder became effective on January 6, 2015. The FH&C
approved our request to defer collection of theimive adder until
the issuance of the final order addressing th&lmtiSO complain
case.

Ameren Missouri Power Purchase Agreement with Entergy

Beginning in 2005, the FERC issued a series ofrerde
addressing a complaint filed in 2001 by the Louiai&ublic Servic
Commission against Entergy and certain of itsiaffis. The
complaint alleged unjust and unreasonable costatilons. As a
result of the FERC orders, Entergy began billingekem Missouri
in 2007 for additional charges under a 165-megap@iter
purchase agreement, which expired August 31, 2009ay 2012,
the FERC issued an order stating that Entergy shoad have
included additional charges to Ameren Missouri urtde power
purchase agreement. Pursuant to the order, in2ta Entergy
paid Ameren Missouri $31 million . In November 20E3tergy
filed an appeal of the FERC's May 2012 order whih Wnited State
Court of Appeals for the District of Columbia Ciicun March
2015, the United States Court of Appeals for thetiidit of
Columbia Circuit upheld the FERC’s May 2012 ordemeren
Missouri believes the outstanding issues relatinigstpower
purchase agreement with Entergy have been resahlvedvill not
result in a charge to earnings.

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 naicleit at the
Callaway site, and the NRC suspended review o€é
application. The suspended status of the COL agujpdic currently
extends through the end of 2015.

Ameren Missouri estimates the total cost to obta@OL for
the Callaway site to be approximately $100 millioks of
March 31, 2015 , Ameren Missouri had capitalizecesiments of
$69 million for the development of a new nucleagrgly center.
Ameren is currently evaluating all potential nucleschnologies in
order to maintain an option for nuclear power ia thture.
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All of Ameren Missouri's capitalized investments foe application suspended status, or if managementiudes it is

development of a new nuclear energy center willaiencapitalized probable that the costs incurred will be disallowredates, a charge
while management pursues options to maximize theevaf its to earnings would be recognized in the period iictvithat
investment. If efforts to license additional nuclganeration are determination is made.

abandoned, if the NRC does not extend the COL

NOTE 3 - SHORT-TERM DEBT AND LIQUIDITY

The liquidity needs of the Ameren Companies arélly supported through the use of available cdstmvings under committed credit
agreements, commercial paper issuances, or, icetfe2of Ameren Missouri and Ameren lllinois, shertn intercompany borrowings.

The 2012 Missouri Credit Agreement and the 204@dis Credit Agreement, both of which expire on Baber 11, 2019, were not
utilized for direct borrowings during the three ntmended March 31, 2015, but were used to supparmercial paper issuances and to
issue letters of credit. Based on letters of crisdited under the 2012 Credit Agreements, as walbenmercial paper outstanding, the
aggregate amount of credit capacity available uttt=2012 Credit Agreements to Ameren (parent), iemélissouri, and Ameren lllinois,
collectively, at March 31, 2015, was $1.1 billion

Commercial Paper

The following table presents commercial paper auding at Ameren (parent), Ameren Missouri, and Aamdllinois as of March 31,
2015, and December 31, 2014 .

March 31, 2015 December 31, 2014
Ameren (parent) $ 81 $ 588
Ameren Missouri 14C 97
Ameren lllinois — 32
Ameren Consolidated $ 95t % 714

The following table summarizes the commercial pamtivity and relevant interest rates under Ameséparent), Ameren Missouri’s,
and Ameren lllinois’ commercial paper programstfo three months ended March 31, 2015 and 2014 rénri#inois established a
commercial paper program in May 2014.

Ameren Ameren Ameren Ameren
(parent) Missouri lllinois Consolidated
2015
Average daily commercial paper outstanding $ 601 $ 151 $ 10 $ 852
Weighted-average interest rate 0.55% 0.4%% 0.4%% 0.5%%
Peak commercial paper during peritd $ 81t $  24: $ 39 $ 95¢
Peak interest rate 0.7C% 0.6(% 0.60% 0.7(%
2014
Average daily commercial paper outstanding $  33¢ $  20C $ _ $ 53¢
Weighted-average interest rate 0.45% 0.45% —0 0.45%
Peak commercial paper during peridd $ 452 $ 29C $ = $ 70C
Peak interest rate 0.7% 0.7(% — % 0.75%

(&) The timing of peak commercial paper issuaneei®s 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 Ameren Missouri, and Ameren lllinois to maintaimsolidated
indebtedness of not more than 65% of its consaiti&tal
The information below is a summary of the Ameren capitalization pursuant to a defined calculationfseh in the
Companies’ compliance with indebtedness provisans other agreements. As of March 31, 2015 , the ratios ofotidated
covenants within the 2012 Credit Agreements. Sete Mo Short- indebtedness to total consolidated capitalizataigulated in
term Debt and Liquidity under Part I, Item 8, etForm 10-K for accordance with the provisions of the 2012 Credite®ments, wel
a detailed description of these provisions. 51% , 50% , and 46% , for Ameren, Ameren Misscani] Ameren

lllinois, respectively. In addition, under the 201ithois Credit
Agreement and, by virtue of the cradsfault provisions of the 201
Missouri Credit Agreement, under the 2012 Miss@radit
Agreement, Ameren is required to maintain a ratioamsolidated

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 othities. The 201 funds from operations plus interest expense toalafeted interest
Credit Agreements require each of Ameren, expense of at least 2.0 to 1.0 . However, the éstaroverage
requirement only applies at such times as
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Ameren does not have a senior long-term unsecueslit cating of
at least Baa3 from Moody’s or BBB- from S&P. AsMérch 31,
2015, Ameren exceeded the rating requirementsefibre, the
interest coverage requirement was not applicalaiurfe of a
borrower to satisfy a financial covenant constigaa immediate
default under the applicable 2012 Credit Agreement.

The 2012 Credit Agreements contain default provisithat
apply separately to each borrower; provided, howehat a default
of Ameren Missouri or Ameren lllinois under the &pable 2012
Credit Agreement will also be deemed to constitutiefault of
Ameren under such agreement. Defaults include ssedefault of
such borrower under any other agreement coveritgtanding
indebtedness of such borrower and certain subsdigther than
project finance subsidiaries and nonmaterial sudisas$) in excess
of $75 million in the aggregate (including undeg tither 2012
Credit Agreement). However, under the default wiovis of the
2012 Credit Agreements, any default of Ameren uagr2012
Credit Agreement that results solely from a defatihmeren
Missouri or Ameren lllinois thereunder does noutem a cross-
default of Ameren under the other 2012 Credit Agrest. Further,
the 2012 Credit Agreement default provisions prewitat an
Ameren default under any of the 2012 Credit Agresisidoes not
constitute a default by Ameren Missouri or Amerkindis.

None of the Ameren Companies' credit agreemerfiaamcing
arrangements contain credit rating triggers thatld/gause a
default or acceleration of repayment of outstandialjnces. The
Ameren Companies were in compliance with the piorsand
covenants of their credit agreements at March 8152

NOTE 4 - LONG-TERM DEBT AND EQUITY

Ameren Missouri

Money Pools

Ameren has money pool agreements with and among its
subsidiaries to coordinate and provide for cershiort-term cash
and working capital requirements.

Ameren Missouri, Ameren lllinois, and Ameren Seegenay
participate in the utility money pool as both lereland borrowers.
Ameren may participate in the utility money poolyoas a lender.
Surplus internal funds are contributed to thetytithoney pool fron
participants. The primary sources of external fuiodghe utility
money pool are the 2012 Credit Agreements anddhenercial
paper programs. The total amount available to twé participants
from the utility money pool at any given time iglueed by the
amount of borrowings made by participants, buh¢seéased to the
extent that the pool participants advance surplads to the utility
money pool or remit funds from other external sesrcThe
availability of funds is also determined by fundiregjuirement
limits established by regulatory authorizationgtiegants
receiving a loan under the utility money pool agneat must repay
the principal amount of such loan, together witbraed interest.
The rate of interest depends on the compositiantefnal and
external funds in the utility money pool. The awgranterest rate fi
borrowing under the utility money pool for the tanmonths ended
March 31, 2015 and 2014, was 0.08% and 0.39% ectisply.

See Note 8 - Related Party Transactions for theuatnaf
interest income and expense from the money poahgaments
recorded by the Ameren Companies for the three hsoended
March 31, 2015 and 2014 .

In March 2015, Ameren Missouri received cash capiatributions of $224 million from Ameren (pargnt

In April 2015, Ameren Missouri issued $250 millioh3.65%senior secured notes due April 15, 2045, with egepayable semiannua
on April 15 and October 15 of each year, beginfogober 15, 2015. Ameren Missouri received proceé@&247 million , which were used
to repay outstanding short-term debt, includingsterm debt that Ameren Missouri incurred in coctien with the repayment of $114

million of its 4.75% senior secured notes that medwn April 1, 2015.

Indenture Provisions and Other Covenants

Ameren Missouri’s and Ameren lllinois’ indenturesedit facilities, and articles of incorporatiorcinde covenants and provisions related

to issuances of first mortgage bonds and prefest@ck. Ameren Missouri and Ameren lllinois are riegd to meet certain ratios to issue
additional first mortgage bonds and preferred stécfailure to achieve these ratios would not resub default under these covenants and

provisions, but would restrict the companies’ épito issue bonds or preferred stock. The followtaigle summarizes the required and actual

interest coverage ratios for interest charges andahd coverage ratios and bonds and preferratk sésuable as of March 31, 2015, at an

assumed annual interest rate of 5% and dividerdofa% .

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 46 $ 3,386 >2.5 113.4 $ 2,530
Ameren lllinois >2.0 6.6 3,423 (d >1.5 28 203 ()

(&) 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 reduioverage ratios or unfunded property additiamchever is more restrictive. The amounts sholsa eaclude bonds

issuable based on retired bond capacity of $83omind $204 million at Ameren Missouri and Amet#inois, respectively.

©
(d)

Coverage required on the annual dividend efiepred stock outstanding and to be issued, asreekjin the respective compasyarticles of incorporatio
Amount of bonds issuable by Ameren lllinoiséa on unfunded property additions and retired baoately under the former IP mortgage indenture dimount of bonds

issuable by Ameren lllinois is also subject toltha restrictions contained in the 2012 lllinoise@it Agreement.

(e)

Ameren Missouri and Ameren lllinois and certainestAmerer
subsidiaries are subject to Section 305(a) of traeFal 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.” The FERC has constftenterpreted
the provision to allow dividends to be paid as lasg1) the source
of the dividends is clearly disclosed, (2) the dends are 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 froetained earnings. In
addition, under lllinois law, Ameren lllinois mayhpay any
dividend on its stock, unless, among other thiitggarnings and
earned surplus are sufficient to declare and pdiyidend after
provision is made for reasonable and proper reseoreunless
Ameren lllinois has specific authorization from ti@C.

Ameren lllinois’ articles of incorporation requidévidend
payments on its common stock to be based on ratiosmmon
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Preferred stock issuable is restricted byatheunt of preferred stock that is currently auttediby Ameren lllinoisarticles of incorporatio

stock to total capitalization and other provisioekited to certain
operating expenses and accumulations of earnetisufimeren
lllinois committed to the FERC to maintain a minimwf 30%
equity in its capital structure. As of March 31180 Ameren
lllinois had 54% of equity in its capital structure

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

Off-Balance-Sheet Arrangements

At March 31, 2015, none of the Ameren Companiesdrey
off-balance-sheet financing arrangements, other tiperating
leases entered into in the ordinary course of lessinNone of the
Ameren Companies expect to engage in any significtisbalance-
sheet financing arrangements in the near future Ngge 12 -
Divestiture Transactions and Discontinued Operation Ameren
(parent) guarantees and letters of credit issusdpport New AER
based on the transaction agreement with IPH.




NOTE 5 - OTHER INCOME AND EXPENSES

The following table presents the components of ®thcome and Expenses” in the Ameren Companiegsients of income for the

three months ended March 31, 2015 and 2014 :

Three Months
2015 2014

Ameren: @
Miscellaneous income:

Allowance for equity funds used during construction
Interest income on industrial development reveraredb
Interest income

Other

w b N O
N N NN

Total miscellaneous income

Miscellaneous expense:
Donations
Other

Total miscellaneous expense

Ameren Missouri:
Miscellaneous income:
Allowance for equity funds used during construction

Interest income on industrial development reveraredb

Total miscellaneous income

Miscellaneous expense:
Donations
Other

Total miscellaneous expense

Ameren lllinois:

Miscellaneous income:
Allowance for equity funds used during construction
Interest income
Other

Total miscellaneous income

BN [ T NN
Wl N

Miscellaneous expense:
Donations
Other

Total miscellaneous expense

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

NOTE 6 - DERIVATIVE FINANCIAL INSTRUMENTS

We use derivatives to manage the risk of changesaiket
prices for natural gas, power, and uranium, as asethe risk of
changes in rail transportation surcharges throughdil hedges.
Such price fluctuations may cause the following:

* anunrealized appreciation or depreciation afamntracted
commitments to purchase or sell when purchaselepsizes
under the commitments are compared with currentncodity
prices;

* market values of natural gas and uranium inwiggdhat differ
from the cost of those commodities in inventoryd an

» actual cash outlays for the purchase of thesmmadities that
differ from anticipated cash outlays.

The derivatives that we use to hedge these riskg@rerned b
our risk management policies for forward contraftigjres, options
and swaps. Our net positions are continually assesghin our
structured hedging programs to determine whetherareoffsetting
transactions are required. The goal of the hedgingram is
generally to mitigate financial risks while ensugrithat sufficient
volumes are available to meet our requirementstr@cts we enter
into as part of our risk management program magetided
financially, settled by physical delivery, or nettded with the
counterparty.
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The following table presents open gross commoditytraict volumes by commodity type for derivativeets and liabilities as of
March 31, 2015 , and December 31, 2014 . As of M&t; 2015 , these contracts ran through Octob&T,20ctober 2019, May 2032, and
October 2016 for fuel oils, natural gas, power, arghium, respectively.

Quantity (in millions, except as indicated)

2015 2014
Ameren Ameren
Commodity Missouri Ameren lllinois Ameren Missouri Ameren lllinois Ameren
Fuel oils (in gallons$’ 40 (b) 40 50 (b) 50
Natural gas (in mmbtu) 29 121 15C 28 10¢ 13¢€
Power (in megawatthours) 1 10 11 1 11 12
Uranium (pounds in thousands) 34¢ (b) 34¢ 332 (b) 332

(a) Fuel oils consist of heating oil and ultra-tsulfur diese
(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 discussion of our methods of asmpthe 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 regulatory
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liabilities in the period in which the change ozuVe believe
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 March 31, 2015, and December 31, 2014¢aitracts 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 deridtigtruments the
are executed with the same counterparty under tem@etting
arrangement. The Ameren Companies did not eleatdopt 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 MarcB@IS , and December 31, 2014 :

Ameren Ameren
Balance Sheet Location Missouri lllinois Ameren
2015
Fuel oils Other current assets $ 1 $ — $ 1
Natural gas Other current assets — 1 1
Power Other current assets 7 — 7
Total assets $ 8 $ 1 9
Fuel oils Other current liabilities $ 21 % — 3 21
Other deferred credits and liabilities 7 — 7
Natural gas MTM derivative liabilities (@) 32 (@)
Other current liabilities 6 — 38
Other deferred credits and liabilities 8 18 26
Power MTM derivative liabilities (a) 11 (a)
Other current liabilities 1 — 12
Other deferred credits and liabilities — 158 158
Uranium Other current liabilities 1 = 1
Total liabilities $ 44 $ 214 $ 25¢
2014
Fuel oils Other current assets $ 2 % — 8 2
Natural gas Other current assets 1 1 2
Power Other current assets 15 — 15
Total assets $ 18 $ 1 $ 19
Fuel oils Other current liabilities $ 22 $ — $ 22
Other deferred credits and liabilities 7 — 7
Natural gas MTM derivative liabilities (a) 31 (a)
Other current liabilities 6 — 37
Other deferred credits and liabilities 6 13 19
Power MTM derivative liabilities (a) 11 (a)
Other current liabilities 3 — 14
Other deferred credits and liabilities — 131 131
Uranium Other current liabilities 2 — 2
Total liabilities $ 46 $ 18€ $ 232

(a) Balance sheet line item not applicable to regist

The following table presents the cumulative amairgretax net gains (losses) on all derivativerunsients deferred in regulatory assets
or regulatory liabilities as of March 31, 2015 ddbecember 31, 2014 :

Ameren Ameren

Missouri llinois Ameren
2015
Fuel oils derivative contract $ 27 $ = $ (27)
Natural gas derivative contraéts (14) (49 (63)
Power derivative contracts 6 (164) (15¢)
Uranium derivative contract$ @) — (1)
2014
Fuel oils derivative contracts $ 29 $ — $ (29)
Natural gas derivative contracts (11 (43) (54)
Power derivative contracts 12 (142) (130
Uranium derivative contracts %) — )]

(@) Represents net losses associated with fuetleiivative contracts at Ameren Missouri. Thesgreats are a partial hedge of Ameren Missourilstransportation



surcharges for coal through December 2017. Culosses deferred as regulatory assets include $#6mat Ameren and Ameren Missouri.

(b) Represents net losses associated with natasadlerivative contracts. These contracts aretmlpaedge of natural gas requirements through l@xt8019 at Ameren and
Ameren Missouri and through October 2018 at Améiteis. Current gains deferred as regulatory ilitibs include $1 million at Ameren and Amererirbis,
respectively. Current losses deferred as regulatssgts include $38 million , $6 million , and $8#ion at Ameren, Ameren Missouri, and Amerenndis, respectively.

(c) Represents net gains (losses) associatechattier derivative contracts. These contracts a@téaphedge of power price requirements througly 21832 at Ameren and
Ameren lllinois and through December 2016 at Amévissouri. Current gains deferred as regulatotyilitées include $7 milliorat Ameren and Ameren Missouri. Curr
losses deferred as regulatory assets include $ifi@ammi$1 million , and $11 million at Ameren, Ame Missouri, and Ameren lllinois, respectively.

(d) Represents net losses on uranium derivatingacts at Ameren Missouri. These contracts artiaphedge of Ameren Missouri's uranium requiratsehrough
December 2016. Current losses deferred as regylassets include $1 million at Ameren and Ameressdiri.
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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 counterpeatiusing master netting arrangements, and regattity exposure to senior management.

We believe that entering into master netting areamgnts mitigates the level of financial loss thatld result from default by allowing r
settlement of derivative assets and liabilities. §#aerally enter into the following master nettargangements: (1) the International Swaps
and Derivatives Association Agreement, a standaddfinancial natural gas and electric contractli2)Master Power Purchase and Sale
Agreement, created by the Edison Electric Instiutd the National Energy Marketers Associatiortaadardized contract for the purchase
and sale of wholesale power; and (3) the North AcaerEnergy Standards Board Inc. Agreement, a atdimbd contract for the purchase
sale of natural gas. These master netting arrangsmafiow the counterparties to net settle salepamdhase transactions. Further, collateral
requirements are calculated at the master nettiaggement 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 agreemeaf &rarch 31, 2015, and December 31, 2014 :

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
2015
Assets:
Ameren Missouri $ 8 $ 4 $ = $ 4
Ameren lllinois 1 — —
Ameren $ 9 $ 4 $ — $ 5
Liabilities:
Ameren Missouri $ 44 $ 4 $ 4 $ 36
Ameren lllinois 214 — 2 21z
Ameren $ 25¢ $ 4 $ 6 $ 24¢
2014
Assets:
Ameren Missouri $ 18 $ 5 $ — $ 13
Ameren lllinois 1 — — 1
Ameren $ 19 $ 5 $ — $ 14
Liabilities:
Ameren Missouri $ 46 $ 5 $ 5 $ 36
Ameren lllinois 18€ — — 18€
Ameren $ 232 $ 5 $ 5 $ 222

(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.

Concentrations of Credit Risk

In determining our concentrations of credit riskated to derivative instruments, we review our Wdiial counterparties and categorize
each counterparty into groupings according to tiragry business in which each engages. We calcaiatémum exposures based on the
gross fair value of financial instruments, inclugiNPNS and other accrual contracts. As of March2B15 , if counterparty groups were to
fail completely to perform on contracts, Ameren, éren Missouri, and Ameren lllinois' maximum exp@swas $6 million , $5 million , and
$1 million , respectively. The potential loss orunterparty exposures is reduced by the applicatfonaster netting arrangements and
collateral held, to the extent of reducing the esyve to zero. As of March 31, 2015 , the potetiss after consideration of the application of
master netting arrangements and collateral heldoeren, Ameren Missouri, and Ameren lllinois wé&srillion , $5 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 counterpavith reasonable grounds for uncertainty regardiadqumance of an obligation requested
adequate assurance of performance, additionaltedlgpostings might be required. The followinglégpresents, as of March 31, 2015, the
aggregate fair value of all derivative instrumenith credit risk-related contingent features inrasg liability position, the cash collateral
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posted, and the aggregate amount of additionatesdl! that could be required to be posted witmtenparties. The additional collateral
required is the net liability position allowed undlee master netting arrangements, assuming (19réust risk-related contingent features
underlying these arrangements were triggered orcivat, 2015 , and (2) those counterparties withtsigo do so requested collateral.

Aggregate Fair Value of Cash Potential Aggregate Amount of
Derivative Liabilities @ Collateral Posted Additional Collateral Required ®
2015
Ameren Missouri $ 87 $ 6 $ 83
Ameren lllinois 80 2 74
Ameren $ 167 $ 8 $ 157

(a) Prior to consideration of master netting arrangasand including NPNS and other accrual contrapbsures
(b) As collateral requirements with certain coupégties are based on master netting arrangenibataggregate amount of additional collateral nexglio be posted is
determined after consideration of the effects chsarrangements.

NOTE 7 - FAIR VALUE MEASUREMENTS guidance established a fair value hierarchy thatitizes the inputs

used to measure fair value.
Fair value is defined as the exchange price thaidvoe

received for an asset or paid to transfer a ligbjan exit price) in All financial assets and liabilities carried atrfaalue are

the principal or most advantageous market for §setor liability ir classified and disclosed in one of three hierateligls. See Note 8 -
an orderly transaction between market participantthe Fair Value Measurements under Part I, ltem 8hefform 10-K
measurement date. We use various methods to dagefair value, for information related to hierarchy levels. Wefpem an analysis
including market, income, and cost approaches. Wiitkse each quarter to determine the appropriate hierdmhel of the
approaches, we adopt certain assumptions that trjzakigcipants assets and liabilities subject to fair value measients. Financial
would use in pricing the asset or liability, incing assumptions assets and liabilities are classified in theirretyi according to the
about market risk or the risks inherent in the isgo the valuation. lowest level of input that is significant to therfaalue

Inputs to valuation can be readily observable, m@adorroborated, measurement. All assets and liabilities whosevaline

or unobservable. We use valuation techniques thatmize the use measurement is based on significant unobservaplésrare

of observable inputs and minimize the use of unoladde inputs. classified as Level 3.

Authoritative accounting
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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 hierarckyohMarch 31, 2015 :

Fair Value Weighted
Assets Liabilities Valuation Technique(s) Unobservable Input Range Average
Level 3 Derivative asset and liability - commoditycontracts ®:
Ameren Fueloils $ 13 (7) Option model Volatilities(%f’ 33-80 42
Discounted cash flow Ameren Missouri credit risk(%)®© 0.40 (d)
Natural gas 1 (1) Option model Volatilities(%¥’ 6-39 33
Nodal basis($/mmbtuy (0.40) - (0.20) (0.30)
Discounted cash flow Nodal basis($/mmistu) (0.40) - (0.10) (0.30)
Counterparty credit risk(%8)© 0.31-12.07 2.47
Ameren Missouri and Ameren lllinois credit risk(%) 0.40 (d)
Power® 5 (165) Discounted cash flow Average forward peak and off-peak pricing - 22 - 46 32
forwards/swaps($/MWHY
Estimated auction price for FTRs($/MW) (597) - 1,922 153
Nodal basis($/MWhY’ (11)-0 3)
Counterparty credit risk(%8)© 0.29 - 10.98 5.84
Ameren Missouri and Ameren lllinois credit risk(%) 0.40 (d)
Fundamental energy Estimated future gas prices($/mmbfl) 3-5 4
production model
Escalation rate(%y" 1 (d)
Contract price allocation Estimated renewable gneredit costs($/credit) 5-7 6
Uranium — (1) Discounted cash flow Average forward uranium pricing($/pourfd) 40 - 43 40
Ameren Fuel oils $ 13 (7) Option model Volatilities (%’ 33-80 42
Missouri
Discounted cash flow Ameren Missouri credit risk(%8)© 0.40 (d)
Natural gas — (1) Option model Volatilities(%¥’ 6-39 33
Nodal basis($/mmbtuy (0.40) - (0.20) (0.30)
Discounted cash flow Nodal basis($/mmistu) (0.10) (d)
Counterparty credit risk(%8)© 0.54 - 12.07 5
Ameren Missouri credit risk(%8y®© 0.40 (d)
Power® 5 (1) Discounted cash flow Average forward peak and off-peak pricing - 24 - 46 36
forwards/swaps($/MWHY
Estimated auction price for FTRs($/M\%) (597) - 1,922 153
Nodal basis($/MWh]> (11) - (4) (8)
Counterparty credit risk(%8)© 0.29 - 10.98 5.84
Uranium — (1) Discounted cash flow Average forward uranium pricing($/pourfd) 40 - 43 40
ﬁme_ren Natural gas $ 13 — Discounted cash flow Nodal basis($/mmbstu) (0.40) - (0.10) (0.30)
inois
Counterparty credit risk(%6)® 0.31-2.28 1.28
Ameren lllinois credit risk(%§© 0.40 (d)
Power® — (164) Discounted cash flow Average forward peak and off-peak pricing - 22-38 31
forwards/swaps($/MWH}
Nodal basis($/MWhY’ 6)-0 (3)
Ameren lllinois credit risk(%oy*® 0.40 (d)
Fundamental energy Estimated future gas prices($/mmbfl) 3-5 4
production model
Escalation rate(%4y® (d)
Contract price allocation Estimated renewable gneredit costs($/credit) 5-7 6
(a) The derivative asset and liability balances arsgmeed net of counterparty credit considerat

(b)
(©

(d)
(e)

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

Counterparty credit risk is applied only tainterparties with derivative asset balances. Ambfissouri and Ameren lllinois credit risk is apmlienly to counterparties
with derivative liability balances.

Not applicable

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



() Power valuations use visible third-party pmigievaluated by month for peak and péfak demand through 2018. Valuations beyond 204 8wmlamentally modeled prici

by month for peak and off-peak demand.
(g) The balance at Ameren is comprised of Amerégsdiri and Ameren lllinois power contracts, whiebpond differently to unobservable input changestd their

opposing positions. As such, refer to the powesisigity analysis for each company above.
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(h) Escalation rate applies to power prices 2026 aydriz

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, 2014 :

Fair Value Weighted
Assets Liabilities Valuation Technique(s) Unobservable Input Range Average
Level 3 Derivative asset and liability — commoditycontracts ®:
Ameren Fueloils $ 2% (8) Option model Volatilities(%f’ 3-39 32
Discounted cash flow Ameren Missouri credit risk(%8)®© 0.43 (d)
Escalation rate(%4y® 5 (d)
Natural Gas 1 (2) Option model Volatilities(%) ® 31-144 63
Nodal basis($/mmbtuy (0.40)-0 (0.20)
Discounted cash flow Nodal basis($/mmbtuy (0.40) - 0.10 (0.20)
Counterparty credit risk(%6)© 0.43-13 3
Ameren Missouri and Ameren lllinois credit risk(%) 0.43 (d)
Power?® 11 (144) Discounted cash flow Average forward peak andpefik pricing — 27 -50 32
forwards/swaps($/MWHY
Estimated auction price for FTRs($/M\¥) (1,833) - 2,743 171
Nodal basis($/MWhY’ 6)-0 (2)
Counterparty credit risk(96)© 0.26 (d)
Ameren Missouri and Ameren lllinois credit risk(%y 0.43 (d)
Fundamental energy Estimated future gas prices($/mmbfu) 4-5 4
production model
Escalation rate (%4 0-1
Contract price allocation Estimated renewable energy credit costs($/crédit) 5-7 6
Uranium — (2) Discounted cash flow Average forward uranium jg¢$/pound)? 35-40 36
Ameren Fuel oils $ 23 (8) Option model Volatilities(%) © 3-39 32
Missouri
Discounted cash flow Ameren Missouri credit risk(%9 0.43 (d)
Escalation rate (%" 5 (d)
Natural Gas — (1) Option model Volatilities(% 31-144 53
Nodal basis($/mmbtuy (0.40) - 0 (0.30)
Discounted cash flow Nodal basis($/mmitu) (0.10) (d)
Counterparty credit risk(96)* 0.57 - 13 5
Ameren Missouri credit risk(%)® 0.43 (d)
Power? 11 (2) Discounted cash flow Average forward peak and off-peak pricing — 27 -50 32
forwards/swaps($/MWHY
Estimated auction price for FTRs($/M\%) (1,833) - 2,743 171
Counterparty credit risk(96)© 0.26 (d)
Ameren Missouri credit risk(%) 0.43 (d)
Uranium — (2) Discounted cash flow Average forward uranium pricing($/pourfd) 35-40 36
Ameren Natural Gas $ 13 (1) Option model Volatilities(%’ 50 - 144 94
lllinois
Nodal basis($/mmbtuy (0.10)- 0 (0.10)
Discounted cash flow Nodal basis($/mmistu) (0.40) - 0.10 (0.20)
Counterparty credit risk(%8)© 0.43-2 0.83
Ameren lllinois credit risk(%f© 0.43 (d)
Power® — (142) Discounted cash flow Average forward peak and off-peak pricing — 27 - 38 32
forwards/swaps($/MWHY
Nodal basis($/MWh§’ (6)-0 2
Ameren lllinois credit risk(%§® 0.43 (d)
Fundamental energy Estimated future gas prices($/mmbfu) 4-5 4
production model
Escalation rate(%6" 0-1 1
Contract price allocation Estimated renewable g@neredit costs($/credit} 5-7 6




(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 significantower (higher) fair value measurem
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(©
(d)
(e)
®
()
(h)

@

Counterparty credit risk is applied only taunterparties with derivative asset balances. Ambfissouri and Ameren lllinois credit risk is apmlienly to counterparties
with derivative liability balances.

Not applicable

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

Escalation rate applies to fuel oil prices 2017 begond

Power valuations use visible third-party pricievaluated by month for peak and péfak demand through 2018. Valuations beyond 204 8wmlamentally modeled prici
by month for peak and off-peak demand.

The balance at Ameren is comprised of Amerégstliri and Ameren lllinois power contracts, whiebpond differently to unobservable input changestd their
opposing positions. As such, refer to the powesisigity analysis for each company above.

Escalation rate applies to power prices 2026 aydrixt

In accordance with applicable authoritative accimgnguidance, 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 enhangrgs, into the fair value measurement of
both derivative assets and derivative liabilitiesluded in our valuation, and based on currenketazonditions, is a valuation adjustment for
counterparty default derived from market data sagthe price of credit default swaps, bond yiedas credit ratings. No gains or losses
related to valuation adjustments for counterpaefadilt risk were recorded at Ameren, Ameren MissaurAmeren lllinois in the first quart

of 2015 or 2014 . At March 31, 2015, the countaspdefault risk liability valuation adjustment adéd to derivative contracts totaled $1
million , less than $1 million , and $1 milliongrfAmeren, Ameren Missouri, and Ameren lllinoisspectively. At December 31, 2014 , the
counterparty default risk liability valuation adjoeent related to derivative contracts totaled $llioni, less than $1 million , and $1 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 March 31, 2015 :

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 $ — 3 — 3 1 3 1
Natural gas — — 1 1
Power — 2 5 7
Total derivative assets - commodity contracts $ — 3 2 3 7 % 9
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 2 3 — 3 — 3 2
Equity securities:
U.S. large capitalization 36¢ — — 36¢
Debt securities:
Corporate bonds — 65 — 65
U.S. treasury and agency securities — 101 — 101
Other — 20 — 20
Total nuclear decommissioning trust fund $ 37C  $ 18¢ $ — 3 55¢ ©
Total Ameren $ 37C 3 18 % 7 % 56&
Ameren  Derivative assets - commodity contrats
Missouri Fuel oils $ —  $ —  $ 1 3
Power — 2 5 7
Total derivative assets - commodity contracts $ — 8 2 3 6 $ 8
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 2 8 —  $ — 3 2
Equity securities:
U.S. large capitalization 36¢ — — 36¢
Debt securities:
Corporate bonds — 65 — 65
U.S. treasury and agency securities — 101 — 101
Other — 20 — 20
Total nuclear decommissioning trust fund $ 37 $ 18¢ $ — 3 55¢ ©
Total Ameren Missouri $ 37 % 18¢ % 6 $ 564
Ameren  perivative assets - commodity contralts
lllinois Natural gas $ — 3 — 3 1 3 1
Liabilities:
Ameren Derivative liabilities - commodity contraét:
Fuel oils $ 21 $ — 3 7 % 28
Natural gas — 63 1 64
Power — — 16t 16t
Uranium — — 1 1
Total Ameren $ 21 $ 63 $ 174 % 25¢
Ameren  perjvative liabilities - commodity contracts
Missouri Fuel oils $ 21 $ — 3 7 % 28
Natural gas — 13 1 14
Power — — 1 1
Uranium — — 1 1
Total Ameren Missouri $ 21 $ 13 10 % 44
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Ilinois Natural gas $ — % 50 — 50
Power — — 164 164
Total Ameren lllinois $ — % 50 164 214

(&) The derivative asset and liability balances aregmeed net of counterparty credit considerat
(b) Balance excludes $ 2 milliaf 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, 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 - commaodity contréitts
Fuel oils $ —  $ — 3 2 3 2
Natural gas — 1 1 2
Power — 4 11 15
Total derivative assets - commodity contracts $ — 3 5 % 14 3 19
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 1 3 — 3 — 3 1
Equity securities:
U.S. large capitalization 364 _ _ 364
Debt securities:
Corporate bonds _ 63 _ 63
U.S. treasury and agency securities — 102 — 102
Other _ 17 _ 17
Total nuclear decommissioning trust fund $ 365 $ 18z $ — 547 ©
Total Ameren $ 36 $ 187 % 14 3 56€
Ameren Derivative assets - commodity contrats
Missouri Fuel oils $ — 3% — 3% 2 % 2
Natural gas — 1 — 1
Power — 4 11 15
Total derivative assets - commodity contracts $ — % 5 $ 13 3 18
Nuclear decommissioning trust fund:
Cash and cash equivalents $ 1 3 — 3 — 3 1
Equity securities:
U.S. large capitalization 364 — — 364
Debt securities:
Corporate bonds _ 63 _ 63
U.S. treasury and agency securities — 102 — 102
Other — 17 — 17
Total nuclear decommissioning trust fund $ 36 $ 18z % — 3 547 ©
Total Ameren Missouri $ 36 $ 187 $ 13 3 56¢
Ameren Derivative assets - commodity contra@ts
Ilinois Natural gas $ — % — % 1 $ 1
Liabilities:
Ameren Derivative liabilities - commodity contracts
Fuel oils $ 21 % — 3 8 $ 29
Natural gas 1 53 2 56
Power — 1 144 148
Uranium _ _ 2 2
Total Ameren $ 22§ 54 $ 15¢  $ 232
Ameren Derivative liabilities - commaodity contracts
Missouri Fuel oils $ 21 $ — % 8 $ 2g
Natural gas 1 10 1 12
Power _ 1 2
Uranium _ _ 2



Total Ameren Missouri $ 22 % 11 13 46

Ameren Derivative liabilities - commodity contracts
lllinois Natural gas $ — 3 43 1 44
Power = — 14z 14z
Total Ameren lllinois $ - % 43 145 18¢

(a) The derivative asset aliability balances are presented net of counteypatdit consideratior

(b) Balance excludes $2 milliaf receivables, payables, and accrued income
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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 three months ended March 31, 2015

Net derivative commodity contracts

Ameren Ameren
Missouri lllinois Ameren

Fuel oils:

Beginning balance at January 1, 2015 $ 6 $ @ $ (6)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities [ (@ [
Settlements 1 (@) 1

Ending balance at March 31, 2015 $ 6 $ @ $ (6)

Change in unrealized gains (losses) related tdsdkakilities held at March 31, 2015 $ 3 3 @ $ 3

Natural gas:

Beginning balance at January 1, 2015 $ @ % — % (1)
Purchases — 1 1

Ending balance at March 31, 2015 $ 1 % 1 $ —

Change in unrealized gains (losses) related tas#abilities held at March 31, 2015 $ = $ = $ =

Power:

Beginning balance at January 1, 2015 $ 9 $ (142) $ (23%)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities ) (25) 27
Settlements €) 3 —

Ending balance at March 31, 2015 $ 4 3 (1649 $ (160)

Change in unrealized gains (losses) related tasdkshilities held at March 31, 2015 $ — 3 29 $ (24)

Uranium:

Beginning balance at January 1, 2015 $ 2 $ @ 9 2
Realized and unrealized gains (losses) includedgnlatory assets/liabilities 1 (@ 1

Ending balance at March 31, 2015 $ @2 $ @ $ 2)

Change in unrealized gains (losses) related tdsdkahilities held at March 31, 2015 $ 1 3 @ $ 1

(&) Not applicable

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

hierarchy for the three months ended March 31, 2014

Net derivative commodity contracts
Ameren Ameren
Missouri lllinois Ameren

Fuel oils:

Beginning balance at January 1, 2014 $ 5 3% @ $ 5
Realized and unrealized gains (losses) includedgnlatory assets/liabilities %) @ %)
Settlements ) (@) )

Ending balance at March 31, 2014 $ 1 $ (@) $ 1

Change in unrealized gains (losses) related tasdabilities held at March 31, 2014 $ 12 $ @ $ Q)

Natural gas:

Beginning balance at January 1, 2014 $ — $ — 3 —
Purchases — © )
Settlements — 2 2

Ending balance at March 31, 2014 $ — 3 —  $ =

Change in unrealized gains (losses) related tasdiakilities held at March 31, 2014 $ — $ — $ —

Power:

Beginning balance at January 1, 2014 $ ¢ $ (108) % (89)
Realized and unrealized gains (losses) includedgnlatory assets/liabilities (5) (12 (17)
Settlements (5) _ (5)
Transfers out of Level 3 1 — 1

Ending balance at March 31, 2014 $ c  $ 120 $ (110

Change in unrealized gains (losses) related tdsikakilities held at March 31, 2014 $ @ $ 14 $ (15)

Uranium:



Beginning balance at January 1, 2014 $ 6 $ @ $ 6

Settlements 1 (@) 1
Ending balance at March 31, 2014 $ 5 s @ $ (©)
Change in unrealized gains (losses) related tasikabilities held at March 31, 2014 $ —  $ @ $ —

(a) Not applicable
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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 recatizgd to a higher level because the lowest sigmificnput became observable during the
period. Transfers between Level 2 and Level 3 tiwgr derivatives were primarily caused by changessailability of similar financial trad:
observable on electronic exchanges between thedserny reclassifications are reported as transjat of Level 3 at the fair value
measurement reported at the beginning of the pémiadhich the changes occur. For the three montde@ March 31, 2015 and 2014 , there
were no transfers between Level 1 and Level 2 twéen Level 2 and Level 3 related to derivative nudity contracts, with the exception
$1 million of transfers out of Level 3 into Level@lated to power contracts at Ameren and AmeressMiri for the three months ended
March 31, 2014 .

The Ameren Companies’ carrying amounts of cashcasti equivalents approximate fair value becausieeofhort-term nature of these
instruments. They are considered to be Level hérfair value hierarchy. The Ameren Companies'tsteom borrowings also approximate
fair value because of their short-term nature. Stesm borrowings are considered to be Level hafair value hierarchy, as they are valued
based on market rates for similar market transasti®he estimated fair value of long-term debt prederred stock is based on the quoted
market prices for same or similar issuances forganmes with similar credit profiles or on the cuntreates offered to the Ameren Companies
for similar financial instruments, which fair valageasurement is considered Level 2 in the fairevhlerarchy.

The following table presents the carrying amount @stimated fair values of our long-term debtjtehfease obligations and preferred
stock at March 31, 2015, and December 31, 2014 :

March 31, 2015 December 31, 2014
Carrying Fair Carrying Fair
Amount Value Amount Value
Ameren: @
Long-term debt and capital lease obligations (iditig current portion) $ 6,24C $ 7127 $ 6,24C $ 7,13¢
Preferred stock 142 127 142 122
Ameren Missouri:
Long-term debt and capital lease obligations (iditig current portion) $ 3,99¢ $ 457. $ 3,99¢ $ 4,51¢
Preferred stock 80 74 80 73
Ameren lllinois:
Long-term debt $ 2241 $ 255: $ 2241 $ 2,511
Preferred stock 62 A9 62 49

(@) Preferred stock is recorded in “Noncontrollinterests’on the consolidated balance sk

NOTE 8 - RELATED PARTY TRANSACTIONS
arrangements discussed in Note 3 - Stemrta Debt and Liquidity ¢

Ameren (parent) and its subsidiaries have engagezhd may this report.
in the future engage in, affiliate transactionshie normal course of
business. These transactions primarily consisbafgn purchases Electric Power Supply Agreements
and sales, services received or rendered, andviiogs and i o
lendings. I.n _Aprll 2015, Ameren lllinois used an RFP process,
administered by the IPA, to procure energy prodfrots June 1,
Transactions between affiliates are reported @sdompany 2015, through May 31, 2018. Ameren Missouri was @grihe
transactions on their respective financial statembnt are winning suppliers in the energy product RFP procassa result, in
eliminated in consolidation for Ameren’s financihtements. Fora 2015, Ameren Missouri and Ameren lllinois entenetienergy
discussion of our material related party agreemeets Note 14 - product agreements by which Ameren Missouri agteesll and
Related Party Transactions under Part Il, Itenf 8@ Form 10-K Ameren lllinois agreed to purchase 667,000 megéwats at an
and the money pool average price of $36 per megawatthour during thegef June 1,

2015, through June 30, 2017.
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The following table presents the impact on Amerdadduri and Ameren lllinois of related party tractgans for the three months ended
March 31, 2015 and 2014 .

Three Months

Income Statement Ameren Ameren

Agreement Line ltem Missouri Illinois
Ameren Missouri power supply Operating Revenues 2015% 13 (@)
agreements with Ameren lllinois 2014 (b) (a)
Ameren Missouri and Ameren lllinois Operating Revenues 2015 6 1
rent and facility services 2014 5 (b)
Ameren Missouri and Ameren lllinois Operating Revenues 2015 (b) (b)
miscellaneous support services 2014 (b) (b)
Total Operating Revenues 2015% 7% 1
2014 5 (b)
Ameren lllinois power supply Purchased Power 2015% (@ $ 1
agreements with Ameren Missouri 2014 (@ (b)
Ameren lllinois transmission Purchased Power 2015 (a) 1
services with ATXI 2014 (@) 1
Total Purchased Power 2015% @ $ 2
2014 (a) 1
Ameren Services support services Other Operations and Maintenance 2015% 34 $ 29
agreement 2014 32 27
Total Other Operations and 2015$ 34 $ 29
Maintenance Expenses 2014 33 27
Money pool borrowings (advances) Interest Charges/ Miscellaneous 2015$ (b) $ (b)
Income 2014 (b) (b)

(&) Not applicable
(b) Amount less than $1 millio

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 invelviestantial 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 Signifiéaxtounting Policies, Note 2 - Rate and Regulatdatters, Note 14 Related Part
Transactions, Note 15 - Commitments and Contingeneind Note 16 - Divestiture Transactions andditicued 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 @nh&enter, and Note 12 - Divestiture Transactiars Biscontinued Operations in this
report.

Callaway Energy Center

The following table presents insurance coveragenatren Missouri's Callaway energy center at Marth2015 . The property coverage
and the nuclear liability coverage must be renearedpril 1 and January 1, respectively, of eachryBath coverages were renewed in 2015.

Maximum Maximum Assessments
Type and Source of Coverage Coverages for Single Incidents
Public liability and nuclear worker liability:
American Nuclear Insurers $ 37¢ $ —
Pool participation 13,24 @ 12¢ ©
$ 13,616 ©  $ 12¢

Property damage:

NEIL $ 2,75 @ $ 26 ©
European Mutual Association for Nuclear Insurance 50¢ ©




Replacement power:
NEIL

$

$

3,25(

49C

(9)

$

$

26

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

(b) Retrospective premium under the Price-Andedscin 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 incidenbe 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 billion in property damage, decontaminatem premature decommissioning insurance for batiatian and nonradiation events. An additional $500

million is provided for radiation events only fotatal of $2.75 billion .

(e) All NEIL insured plants could be subject to assemsi®ishould losses exceed the accumulated fursNEIL.
() European Mutual Association for Nuclear Inswa provides $500 million in excess of the $2.7kobi and $2.25 billion property coverage for ra@a and nonradiation

events, respectively, provided by NEIL.

(g) Provides replacement power cost insuranckdrevent of a prolonged accidental outage. Weeklgrnnity up to $4.5 milliofor 52 weeks, which commences after the
twelve weeks of an outage, plus up to $3.6 millen week for a minimum of 71 weeks thereafter fastal not exceeding the policy limit of $490 nulti . Nonradiation

events are sub-limited to $328 million .

The Price-Anderson Act is a federal law that lintite liability for claims from an incident involyinany 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 Consufce Index. The most recent five-year
inflationary adjustment became effective in Septent®13. Owners of a nuclear reactor cover thiosupe through a combination of private
insurance and mandatory participation in a findriatection pool, as established by the Price-Asade Act.

Losses resulting from terrorist attacks on nucfaaitlities are covered under NEIL’s policies, suitj® an industrywide aggregate policy
limit of $3.24 billion within a 12-month period, §1.83 billion for events not involving radiationrdamination.

If losses from a nuclear incident at the Callawagrgy center exceed the limits of, or are not cedday, 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

To supply a portion of the fuel requirements of Aere
Missouri’s energy centers, Ameren Missouri has enteredvartious
long-term commitments for the procurement of coatural gas,
nuclear fuel, and methane gas. Additionally, Amevissouri and
Ameren lllinois also have entered into various lbaign
commitments for purchased power and natural gadistribution.
For a complete listing of our obligations and cotmnants, see Noi
15 - Commitments and Contingencies under Parntdin I8 of the
Form 10-K.

At March 31, 2015, total other obligations related
commitments for coal, natural gas, nuclear fuetcpased power,
methane gas, equipment, customer energy efficiprayram
expenditures and meter reading services, among atjfieements,
Ameren, Ameren Missouri, and Ameren lllinois wefe3R26
million , $3,577 million , and $1,702 million , fEsctively.

In April 2015, Ameren lllinois used an RFP process,
administered by the IPA, to procure energy prodfrots June 1,
2015, through May 31, 2018. Ameren lllinois conteaicto purchas
approximately 5,526,000 megawatthours of energgyots for
$185 million during this period.

Environmental Matters

We are subject to various environmental laws agdlegions
enforced by federal, state, and local authorifieéem the beginning
phases of siting and development to the operafi@xisting or new
electric generation, transmission and distribufamilities and
natural gas storage, transmission and distribdtoitities, our
activities involve compliance with diverse enviroemtal laws and
regulations. These laws and

regulations address emissions, discharges to wedé¢er usage,
impacts to air, land, and water, and chemical aastevhandling.
Complex and lengthy processes are required toroatad renew
approvals, permits, or licenses for new, existingiodified
facilities. Additionally, the use and handling @rious chemicals or
hazardous materials require release preventiors@ad emergency
response procedures.

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
costly for certain companies, including Ameren Miss, that
operate coal-fired power plants. Significant nelesyproposed or
promulgated include the regulation of GE@missions from existing
power plants through the proposed Clean Power &idrfrom new
power plants through the revised NSPS; the CSARhwequires
further reductions of S@emissions and NQ@emissions from power
plants; a regulation governing management of CGRGOR
landfills and impoundments; the MATS, which requieduction of
emissions of mercury, toxic metals, and acid géses power
plants; revised NSPS for particulate matter,,S&nd NO,
emissions from new sources; new effluent standapgticable to
waste water discharges from power plants and ngulagons unde
the Clean Water Act that could require significeapital
expenditures, such as modifications to water intikectures or ne
cooling towers at Ameren Missouri’s energy cent€extain of
these new and proposed regulations, if adoptedikatfg to be
challenged through litigation, so their ultimateplementation, as
well as the timing of any such implementation, igertain.
Although many details of the future regulations @m&nown, the
combined effects of the new and proposed enviromahen
regulations could result in significant capital erditures and
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costs for Ameren and Ameren Missouri. The EPA alksdodically
reviews and revises national ambient air qualigyagards, includin
those standards associated with particulate mattene, and
emissions from power plants such as,S80,. Compliance with
all of these environmental laws and regulationddbe
prohibitively expensive, result in the closure heiation of the
operation of some of Ameren Missouri’'s energy cemter require
capital investment. Ameren and Ameren Missouri ekfigese 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 March 31, 2015, Ameren and Ameren Missostineate
capital expenditure investments of $350 millior$#®0 million
through 2019 to comply with existing environmenmtajulations.
Considerable uncertainty remains in this estimBhe. actual
amount of capital investments required to complghwexisting
environmental regulations may vary substantialynfrthe above
estimate due to uncertainty as to the precise damg# strategies
that will be used and their ultimate cost, amorgeothings. This
estimate does not include the impacts of the pregp&ean Power
Plan’s reduction in emissions of GObut does include our
preliminary estimate of the capital expenditurepined for the
CCR regulations that were published in April 2066th of which
are discussed below.

Ameren Missouri's current plan for compliance vétisting
environmental regulations for air emissions inckitarning ultra-
low-sulfur coal and installing new or optimizingigting pollution
control equipment. Ameren Missouri has two scrublagiits Sioux
energy center, which are used to reduce &@issions and other
pollutants. Ameren Missouri's compliance plan asssithe
installation of additional controls, including marg control
technology at multiple energy centers within itslefired fleet
through 2019. However, Ameren Missouri continuesvtaluate its
operations and options to determine how to comjilly the
CSAPR, the MATS, and other recently finalized cygmsed EPA
regulations. Ameren Missouri may be required teathsdditional
pollution controls within the next six to 10 yea#s the Clean
Power Plan is still subject to revision by the E&#l
implementation by the states, Ameren Missouri ladinalized a
compliance plan for the proposed rule.

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,through either emission source reductions or tlecaunsl
retirement of emission allowances. The CSAPR beczfifeetive or
January 1, 2015, for S@nd annual NQreductions, and on May 1,
2015, for ozone season N@ductions. There will be further
emission reduction requirements in 2017 and patiytinore in
subsequent years. Ameren Missouri expects to haffieisntly
reduced emissions and have sufficient

allowances to avoid making external purchases topty with
CSAPR for 2015. To achieve compliance with CSAPRiefen
Missouri operates two scrubbers at its Sioux eneegyer and burr
ultra-low sulfur coal. Ameren Missouri does not egpto make
additional capital investments to comply with therent CSAPR
requirements. However, Ameren Missouri expectaicoi
additional operations and maintenance costs torld&emissions :
one or more of its energy centers for compliandé thie CSAPR in
future years. These higher operations and maintenemosts are
expected to be collected from customers througlirk@ or higher
base rates.

In December 2011, the EPA issued the MATS undeCiban
Air Act, which requires reductions in emissionsyércury and
other hazardous air pollutants, such as acid gases, metals, and
hydrogen chloride. The United States Supreme Gswdnsidering
challenges to the MATS, with a decision expecteduine 2015. Tk
MATS do not require a specific control technologyathieve the
emission reductions. The MATS apply to each uné apal-fired
power plant. However, in certain cases, compliaraebe achieved
by averaging emissions from similar units at thmasg@ower plant.
Compliance was required by April 2015 or, with aesdy-case
extension, by April 2016. Ameren Missouri's Labaaliel Meramec
energy centers were granted extensions and expeotriply with
the MATS by April 2016. Ameren Missouri expectstake
additional capital investments at its Labadie aretdthec energy
centers to comply with the MATS. These capital exjigire
investments are included in Ameren's and Amerersdlig's
estimate above. In addition, Ameren Missouri isiming additiona
operations and maintenance costs to lower its émnissit its energ
centers in compliance with the MATS. These higheerations and
maintenance costs are expected to be collecteddustomers
through the FAC or higher base rates.

In December 2014, the EPA published its proposatrengthe
the 2008 national ambient air quality standardofmone. A final
standard is expected in October 2015, after whiates that do not
meet the standard must develop and implement ptaashieve
compliance. Ameren Missouri is currently evaluating proposed
standard and the possible effects on its operations

Greenhouse Gas Regulation

Greenhouse gas emissions from stationary soungels,as
power plants, are subject to regulation under teaiCAir Act. As ¢
result, Ameren Missouri is required to considereh@ssions of
greenhouse gases in any air permit application.

In January 2014, the EPA published proposed reigukathat
would set revised Ce@emissions standards for new power plants.
The proposed standards would establish separatesiems limits
for new natural-gas-fired plants and new coal-fiptghts. In June
2014, the EPA proposed the Clean Power Plan, wdethforth CO
.emissions standards that would be applicable ttiagi power
plants. The proposed Clean Power Plan would regaich state to
develop plans to achieve G@mission standards that the EPA
calculated for each state. The






EPA believes that the Clean Power Plan would aeh#&80%
reduction in the nation's existing power plant &missions from
2005 levels by 2030. The proposed rule also hasiintgoals of

aggressively reducing C&missions by 2020. The EPA expects the

proposed rule will be finalized in 2015. If the posed rule is
finalized, states would have one to three yeadet@lop
compliance plans. States would be allowed to devieldependent
plans or to join with other states to develop jglans. Ameren
Missouri is evaluating the proposed Clean Powen Bial the
potential impact to its operations, including thoskated to electric
system reliability. Significant uncertainty exisegarding the
standard for existing power plants, as the findliade could be
different from the proposed rule and will be subjedegal
challenges, either of which could result in the anmt@and timing of
CO.emission standards being revised.

If the proposed Clean Power Plan were to be imphtatkin its
current form, Ameren Missouri may need to incur reew
accelerated capital expenditures and increased:fist$ in order to
achieve compliance. As proposed, the Clean Povear Wbuld
require states, including Missouri and lllinois stdbmit compliance
plans as early as 2016. Compliance plans mightinedumeren
Missouri to construct natural gas-fired combinedleygeneration
and renewable generation, at a currently estimaastiof
approximately $2 billion by 2020, that Ameren Migsdelieves
would otherwise not be necessary to meet the emexggs of its
customers. Additionally, Missouri's implementatiohthe proposed
rules, if adopted, could result in the closure lteration of the
operation of some of Ameren Missouri’s coal andiredtgas-fired
energy centers, which could result in increasedaifrgy costs or
impairment of assets. Ameren Missouri expects subistly all of
these increased costs, which could begin in 2@lBetrecoverable,
subject to MoPSC prudence review, through substiiyntigher
electric rates charged to its customers.

Future federal and state legislation or regulatihias mandate
limits on the emission of greenhouse gases maytiessignificant
increases in capital expenditures and operatintg caich could
lead to increased liquidity needs and higher fimagcosts. These
compliance costs could be prohibitive at some offen Missouri
energy centers, which could result in the impairhoéong-lived
assets if costs are not recovered through ratesdstary limits on
the emission of greenhouse gases could increasefoo®\meren
Missouri’s customers or have a material adversecefin Ameren's
and Ameren Missouri's results of operations, finanmosition, and
liquidity if regulators delay or deny recovery aites of these
compliance costs. The cost of Ameren lllingisrchased power al
gas purchased for resale could increase; howewaerdn lllinois
expects these costs would be recovered from cussowith no
material adverse effect on its results of operatidinancial positior
or liquidity. Ameren's and Ameren Missouri's eagamight benef
from increased investment to comply with greenh@ese
limitations to the extent that the investmentsraftected and
recovered timely in rates charged to customers.
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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, allegedrihadrforming
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 cowdrged, in part,
Ameren Missouri's motion to dismiss various aspetthe EPA's
penalty claims. The EPA's claims for unspecifigdnitive relief
remain. Ameren Missouri believes its defenses agtarious and
is defending itself vigorously. However, there t@nno assurances
that it will be successful in its efforts.

The ultimate resolution of this matter could haveaterial
adverse effect on the future results of operatifinancial position,
and liquidity of Ameren and Ameren Missouri. A reg@mn could
result in increased capital expenditures for tistaifation of
pollution control equipment, increased operatiam$ @aintenance
expenses, and penalties. We are unable to préeictitimate
resolution of these matters or the costs that nbghhcurred.

Clean Water Act

In August 2014, the EPA published the final rulplagable to
cooling water intake structures at existing powants. The rule
requires a case-by-case evaluation and plan forcheg the
mortality of aquatic organisms impinged on thelfgcs intake
screens or entrained through the plant's coolingmsystem.
Implementation of this rule will be administeredahgh each powt
plant’s water discharge permitting process. Allldoad and
nuclear energy centers at Ameren Missouri are stiijethis rule.
The rule could have an adverse effect on Ameremisfameren
Missouri’s results of operations, financial pogiti@nd liquidity if
its implementation requires the installation of laog towers or
extensive modifications to the cooling water systenour energy
centers and if those investments are not recoueregy in electric
rates charged to its 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 cotgabinology. 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 congas 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. The EPA is expected to issue final gumsliin September
2015.

Ash Management

In December 2014, the EPA issued regulations réugtte
management and disposal of CCR, which will affettife CCR






disposal and handling costs at Ameren Missourésgncenters.
The final CCR regulations were published in ApOiiB. The
regulations allow for the management of CCR adid s@ste, as
well as for its continued beneficial uses, sucheagcling, which
could reduce the amount to be disposed. The régutaalso
established criteria regarding the structural iritgglocation, and
operation of CCR impoundments and landfills. Theyuire
groundwater monitoring and closure of impoundméfrttse
groundwater standards are not achieved. AmerenoMiics
currently evaluating the regulations to determhmg@rtimpact on
current management of CCR and the costs assoaeiatied
compliance. Ameren Missouri also expects to reemréhcrease to
its ARO associated with CCR storage facilities assalt of the ne\
regulations. See Note 1 - Summary of Significantdmting
Policies in this report for additional informatiofimeren Missouri's
capital expenditure plan includes the cost of aoesing landfills as
part of its environmental compliance plan. Amereisdduri expect
certain of its ash ponds could be closed withinrtbet five years.

The new regulations do not apply to inactive ashdsaat plant
no longer in operation, such as AmereNMeredosia and Hutsonvi
energy centers.

Remediation

We are involved in a number of remediation actitanslean up
sites affected by hazardous substances, as redwiriedieral and
state law. Such laws require that responsible gmftind
remediation actions regardless of their degreauwit fthe legality o
original disposal, or the ownership of a dispogal #\meren
Missouri and Ameren lllinois have each been idediby federal ¢
state governments as a potentially responsiblg parteveral
contaminated sites.

As of March 31, 2015 Ameren lllinois owned or was otherw
responsible for 44 former MGP sites in lllinois, islinare in various
stages of investigation, evaluation, remediatiomnl, elosure.
Ameren lllinois estimates it could substantiallynctude
remediation efforts at most of these sites by 20h&. ICC allows
Ameren lllinois to recover remediation and litigaticosts
associated with its former MGP sites from its eleand natural g:
utility customers through environmental adjustmane riders. To
be recoverable, such costs must be prudently iaduosts are
subject to annual review by the ICC. As of March 2015 ,
Ameren lllinois estimated the obligation relatedttese former
MGP sites at $245 million to $314 million . Amerand Ameren
lllinois recorded a liability of $245 million to peesent their
estimated minimum obligation for these sites, asther amount
within the range was a better estimate.

The scope and extent to which these former MGR site
remediated may increase as remediation effortsraomt
Considerable uncertainty remains in these estimatemany factol
can influence the ultimate actual costs, includiitg specific
unanticipated underground structures, the degredich
groundwater is encountered, regulatory changea| todinances,
and site accessibility. The actual costs may vabstantially from
these estimates.
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Ameren lllinois formerly used an off-site landfiihich
Ameren lllinois did not own, in connection with thperation of a
previously-owned energy center. Ameren lllinoislddoe required
to perform certain maintenance activities at taadfill, which is
now closed. As of March 31, 2015 , Ameren lllinesgimated the
obligation related to the landfill at $0.5 milliea $6 million .
Ameren lllinois recorded a liability of $0.5 milloto represent its
estimated minimum obligation for this site, as tleeo amount
within the range was a better estimate. Amerendit is also
responsible for the cleanup of some undergrouneégéotanks and
water treatment plant in lllinois. As of March 2015, Ameren
lllinois recorded a liability of $0.7 million to peesent its best
estimate of the obligation for these sites.

In 2008, the EPA issued an administrative ordekrteren
Missouri pertaining to a former coal tar distilleygerated by
Koppers Company or its predecessor and successgratoes.
While Ameren Missouri is the current owner of tlite,swhich is
located in St. Louis, Missouri, it did not condacty of the
manufacturing operations involving coal tar oaygroducts.
Ameren Missouri, along with two other potentialgsponsible
parties, have completed site investigation acésiind have
submitted their findings to the EPA. As of March 2015, Ameren
Missouri estimated its obligation at $2 million$6 million .
Ameren Missouri recorded a liability of $2 millida represent its
estimated minimum obligation, as no other amouttiwithe range
was a better estimate.

Ameren Missouri also participated in the invesiigabf
various sites located in Sauget, lllinois. In 200@ EPA notified
Ameren Missouri and numerous other companies, dietpSolutia,
Inc., that former landfills and lagoons at thogessimay contain soil
and groundwater contamination. These sites are kras\5auget
Area 2. From about 1926 until 1976, Ameren Missoperated an
energy center adjacent to Sauget Area 2. AmeresdJis currently
owns a parcel of property at Sauget Area 2 thatomae used as a
landfill.

In December 2013, the EPA issued its record ofsil@cifor
Sauget Area 2 approving the investigation and ¢ngediation
alternatives recommended by the potentially resptsparties.
Further negotiation among the potentially respdagiarties will
determine how to fund the implementation of the Edppproved
cleanup remedies. As of March 31, 2015 , Amerersblisi
estimated its obligation related to Sauget Area®lanillion to$2.£
million . Ameren Missouri recorded a liability ol $nillion to
represent its estimated minimum obligation for 8ite, as no other
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 substatioSti Charles,
Missouri. As of March 31, 2015 , Ameren Missouttirested the
obligation related to the cleanup at $2.3 millior$g.5 million .
Ameren Missouri recorded a liability of $2.3 miltido 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 clean!
of substances regulated under environmental lavesak& unable to
determine whether such practices will result iufatenvironmental
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 pumpgidrage hydroelectric enet
center. The breach resulted in significant floodim¢he local area,
which damaged a state park. Ameren Missouri héulitia
insurance coverage for the Taum Sauk incidentestibp certain
limits and deductibles.

In 2010, Ameren Missouri sued an insurance compiaatywas
providing Ameren Missouri with liability coverage ¢he date of tr
Taum Sauk incident. In the litigation, Ameren Missalaims that
the insurance company breached its duty to indgn#mferen
Missouri for losses resulting from the incidentSeptember 2014,
the United States District Court for the Easteratiiit of Missouri
ordered the case to be transferred to the UnitaSDistrict Court
for the Southern District of New York for trial. €hiransfer order
has been stayed pending resolution of Ameren Migsddctober
2014 appeal of that order to the United States Gafukppeals for
the Eighth Circuit.

As of March 31, 2015 , Ameren Missouri had an iasge
receivable balance of $41 million . The insuraneétwas $53
million as of March 31, 2015. Ameren Missouri exjsgio collect
this receivable from the remaining insurance corgparihe
pending litigation described above. This receivabiacluded in
“Other assets” on Ameren’s and Ameren Missouri'abee sheets
as of March 31, 2015 . Ameren's and Ameren Missortasults of
operations, financial position, and liquidity coldd adversely
affected if Ameren Missouri's remaining insuraneeeivable
balance is not collected.

Asbestos-related Litigation

Ameren, Ameren Missouri, and Ameren lllinois haeeb
named, along with numerous other parties, in a mrrablawsuits
filed by plaintiffs claiming varying degrees of imy from asbestos
exposure at our present or former energy centeost kave been
filed in the Circuit Court of Madison County, llis. The total
number of defendants named in each case varids,/Wias the
average number of parties as of March 31, 2(H&ch lawsuit seel
unspecified damages that, if awarded at trial,cdgiy would be
shared among the various defendants.

The following table presents the pending asbesitzead
lawsuits filed against the Ameren Companies as afdid 31, 2015

Ameren Ameren
Ameren Missouri lllinois Total @
1 42 53 65

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

As of March 31, 2015 Ameren, Ameren Missouri, and Amel
lllinois had liabilities of $12 million , $5 millin , and $7 million ,
respectively, recorded to represent their bestnasé of their
obligations related to asbestos claims.

Ameren lllinois has a tariff rider to recover thests of IP
asbestos-related litigation claims, subject toftilewing terms:
90% of cash expenditures in excess of the amoghtded in base
electric rates are to be recovered from a trudd that was
established when Ameren acquired IP. At March B152 the trust
fund balance was $22 million , including accumudatgerest. 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 casteexjtures in
excess of base rates will be recovered througlgelsaassessed to
customers under the tariff rider. The rider willhipét recovery from
customers within IP’s historical service territory.

NOTE 10 - CALLAWAY ENERGY CENTER

Under the NWPA, the DOE is responsible for dispgsh
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
responsible for paying the disposal costs. The NVéBtablished tt
fee that these utilities pay the federal governnfientlisposing of
the spent nuclear fuel at one mill, or one-tentbre# cent, for each
kilowatthour generated and sold by those plants. NlWPA also
requires the DOE annually to review the nucleartvéee against
the cost of the nuclear waste disposal programt@pdopose to the
United States Congress any fee adjustment necessaffget the
costs of the program. As required by the NWPA, Aenevlissouri
and other utilities have entered into standardreatg with the
federal government. The government, representadebpOE, is
responsible for implementing these provisions efXWPA.
Consistent with the NWPA and its standard contragteren
Missouri had historically collected one mill froms ielectric
customers for each kilowatthour of electricity thajenerated and
sold from its Callaway energy center. Because ¢derfal
government is not meeting its disposal obligattbe, collection of
this fee is currently suspended.

Although both the NWPA and the standard contraestthat
the federal government would begin to dispose efspuclear 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 to add tamithl dry cask
storage capacity. The DOE's delay in carrying tubbligation to
dispose of spent nuclear fuel from the Callawaygneenter is not
expected to adversely affect the continued operatid the energy
center.

In January 2013, the DOE issued its plan for theagament
and disposal of spent nuclear fuel. The DOE's pédls for a pilot
interim storage facility to begin operation with iaitial focus on
accepting spent nuclear fuel from shutdown reasites by 2021.
By 2025, a larger interim storage facility
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would be available. The plan also proposes to begération of a
permanent storage facility by 2048.

As a result of the DOE's failure to begin to dispo$ spent
nuclear fuel from commercial nuclear energy cerdeic fulfill its
contractual obligations, Ameren Missouri and otieclear energy
center owners have also sued the DOE to recovés comirred for
ongoing storage of their spent fuel. Ameren Missbled a breach
of contract lawsuit to recover costs that it inedrthrough 2009.
The lawsuit sought reimbursement for the cost Haleing the
Callaway energy center’s spent fuel pool, for garlRC fees, and
for Missouri ad valorem taxes that Ameren Misseouwuld not have
incurred had the DOE performed its contractualgations. The
parties entered into a settlement agreement thatdas for annual
recovery of additional spent fuel storage and eelatosts incurred
from 2010 through 2016, with the ability to extehe recovery
period as mutually agreed upon by the partiesutied in these
reimbursements are costs related to a dry spehstiumge facility
that Ameren Missouri is constructing at its Callsgveaergy center.
Ameren Missouri intends to begin transferring sgaet assemblies
to this facility in 2015. Ameren Missouri will cante to apply for
reimbursement from the DOE for the cost to constand operate
the dry spent fuel storage facility along with tethallowable costs.

In March 2015, the NRC approved Ameren Missouri's
application to extend its Callaway energy centgparating license
from 2024 to 2044.

Electric utility rates charged to customers provimiethe
recovery of the Callaway energy center's decompnigsj costs,
which include decontamination, dismantling, and s#tstoration

NOTE 11 - RETIREMENT BENEFITS

costs, over the expected life of the nuclear eneegyer. Amounts
collected from customers are deposited into theraat nuclear
decommissioning trust fund to provide for the Calig energy
center's decommissioning. It is assumed that tHa®@ay energy
center site will be decommissioned through the ifiate
dismantlement method and removed from service. Amand
Ameren Missouri have recorded an ARO for the Cadipenergy
center decommissioning costs at fair value, whégresents the
present value of estimated future cash outflowsush
decommissioning costs of $7 million are includedhia costs used
to establish electric rates for Ameren Missoutiistomers. Every
three years, the MoPSC requires Ameren MissoUfiig@n updatei
cost study and funding analysis for decommissioitm@allaway
energy center. Following the NRC's decision to apprAmeren
Missouri's operating license extension applicatimupdated cost
study and a revised funding analysis were filedhwlie MoPSC on
April 1, 2015. Ameren Missouri’'s April 2015 filingupported no
change to the decommissioning cost included inteteservice
rates. There is no time requirement by which thé®8IG must issue
an order regarding the decommissioning cost includéAmeren
Missouri’s electric service rates. If the assumed returtnst assel
is not earned, we believe that it is probable #mt such earnings
deficiency will be recovered in rates. The fairuabf the trust fund
for Ameren Missouri's Callaway energy center isorégd as
"Nuclear decommissioning trust fund" in Ameren'd &meren
Missouri's balance sheets. This amount is legakyricted and may
be used only to fund the costs of nuclear deconiomsgy. Change
in the fair value of the trust fund are recordediasncrease or
decrease to the nuclear decommissioning trust fuitd,an
offsetting adjustment to the related regulatoriility.

Ameren’s pension plans are funded in complianck witome tax regulations and to meet federal fup@dinregulatory requirements. As
a result, Ameren expects to fund its pension pédrsslevel equal to the greater of the pension esg@er the legally required minimum
contribution. Considering Ameren’s assumptions ardtt 31, 2015, the plan’s estimated investmerfopeance through March 31, 2015,
and Ameren’s pension funding policy, Ameren expézt®iake annual contributions of $25 million to $Iillion through 2019, with
aggregate estimated contributions of $290 millidgihese amounts are estimates which may changeaeitial investment performance,
changes in interest rates, any pertinent changgsvernment regulations, and any voluntary contiéims. Separately, our policy for

postretirement benefits is primarily to fund théwdary employees’ beneficiary association trugstmatch the annual postretirement expense.




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

plans for the three months ended March 31, 20152844 :

Pension Benefits Postretirement Benefits

Three Months Three Months

2015 2014 2015 2014

Service cost $ 24 $ 21 $ 5 §$ 5
Interest cost 44 49 12 13
Expected return on plan assets (62 (57) () (16)
Amortization of:

Prior service benefit — — (2) (1)

Actuarial loss (gain) 18 12 1 (0]
Net periodic benefit cost $ 24 $ 25 $ — $ =

Ameren Missouri and Ameren lllinois are responsibletheir respective shares of Ameren’s pensiah@ostretirement costs. The
following table presents the pension costs angtstretirement benefit costs incurred for the thmeaths ended March 31, 2015 and 2014 :

Pension Benefits Postretirement Benefits

Three Months Three Months

2015 2014 2015 2014
Ameren Missouri $ 15 $ 17 $ 1 $ 1
Ameren lllinois 9 8 (1) (1)
Ameren® $ 24 $ 25 $ — $ —

(&) Includes amounts for Ameren registrants and nostegit subsidiarie

NOTE 12 - DIVESTITURE TRANSACTIONS AND
DISCONTINUED OPERATIONS

On December 2, 2013, Ameren completed the divestiiti
New AER to IPH in accordance with the transactigreamen
between Ameren and IPH dated March 14, 2013, asdadeby a
letter agreement dated December 2, 2013. The ttosagreemel
with IPH, as amended, provides that if the Elgiibgen City, and
Grand Tower gas-fired energy centers are subsdgeatd by
Medina Valley and if Medina Valley receives addii@ proceeds
from such sale, Medina Valley will pay Genco angqaeds from
such sale, net of taxes and other expenses, isext¢he $137.5
million previously paid to Genco.

On January 31, 2014, Medina Valley completed the ci

Discontinued Operations Presentation

the Elgin, Gibson City, and Grand Tower daied energy centers-
Rockland Capital for a total purchase price of $t6ion , before
consideration of a net working capital adjustm@&hie agreement
with Rockland Capital required $17 million of therphase price to
be held in escrow until January 31, 2016, to fuedain indemnity
obligations, if any, of Medina Valley. The Rockla@dpital escrow
receivable balance and the corresponding payaldéadGenco is
reflected on Ameren's March 31, 2015 consolidatddrize sheet in
"Other current assets" and in "Other current liibd," respectively
Medina Valley expects to pay Genco any remainingiqgo of the
escrow balance on January 31, 2016. Ameren didecotd a gain
from its sale of the Elgin, Gibson City, and Graralver gas-fired
energy centers.

See Note 16 - Divestiture Transactions and Disooeti Operations under Part I, Item 8, of the Faf¥K for additional information
related to disposal groups. The final tax basihefAER disposal group and the related tax bereditlting from the transaction with IPH are
dependent upon the resolution of tax matters uadeit. It is reasonably possible that in the néxtrionths these tax audits will be comple
As a result, tax expense and benefits ultimatedlized from the divestitures, including the finasolution of Ameren’s uncertain tax
positions, may differ materially from those recatdes of and for the three months ended March 315 20 he assets and liabilities of
Ameren’s discontinued operations at March 31, 2618, December 31, 2014, consist primarily of ARGd eelated deferred income tax
assets associated with the abandoned Meredosidwrdnville energy centers.

Pursuant to the IPH transaction agreement, as aede/dnere
is obligated to pay up to $25 million for certaimntingent liabilities
as of March 31, 2015 , which were included in "@thgrrent
liabilities" on Ameren's March 31, 2015 consolidhbmlance sheet.

The note receivable from Marketing Company reldtethe

March 31, 2015, and December 31, 2014, and waectefl on
Ameren's consolidated balance sheet in "Miscellage@counts ar
notes receivable.This receivable is due to Ameren, with interes
December 2, 2015, or sooner as cash collateraireagents are
reduced. In addition, as of March 31, 2015, if Aemes credit



cash collateral support provided to New AER was $lfion ratings had been below investment grade, Amerelddmave been
at required to post additional cash collateral in suppf New AER in
the amount of $20 million ,
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which includes $10 million currently covered by Arae
guarantees. This cash collateral support is patinoéren’s
obligation to provide certain limited credit supptor New AER
until December 2, 2015, as discussed below.

Ameren Guarantees and Letters of Credit

The IPH transaction agreement, as amended, reqhinesen
to maintain its financial obligations with respéztall credit support
provided to New AER as of the December 2, 2013inpdate of
the divestiture. Ameren must also provide suchtaudil credit
support as required by contracts entered into poithe closing
date, in each case until December 2, 2015. IPH stugmnify
Ameren for any payments Ameren makes pursuanesethredit
support obligations if the counterparty does ntimrethe posted
collateral to Ameren. IPH's indemnification obliigat is secured by
certain AERG and Genco assets. In addition, Dyregyprovided
limited guarantee of $25 million to Ameren pursugmivhich
Dynegy will, among other things, guarantee IPH&mnification
obligations until December 2, 2015.

In addition to the $25 million of contingent liaitis recorded
on Ameren’s March 31, 2015 consolidated balancetsk#eneren
had a total of $105 million in guarantees outstagdor New AER
that were not recorded on Ameren’s March 31, 2@ftsclidated
balance sheet, which included:

NOTE 13 - SEGMENT INFORMATION

»  $103 million related to guarantees supportinghdtng
Company for physically and financially settled powe
transactions with its counterparties that werelate at the
December 2, 2013 closing of the divestiture, ad asefor
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
March 31, 2015 , Ameren would have been requiretbuits
guarantees to provide $ 10 million to the counteips

*  $2 million related to requirements for leaseeggnents and
potential environmental obligations. If New AER haat
fulfilled its lease obligation as of March 31, 20¥8neren
would have been required to provide $1 milliontte kease
counterparty.

Additionally, at March 31, 2015 , Ameren had issletters of
credit totaling $9 million as credit support on bftof New AER.

Ameren has not recorded a liability for these auyent
obligations because it does not believe a payméhtraspect to ar
of these guarantees or letters of credit was pilebabof March 31,
2015 .

Ameren has two reportable segments: Ameren MissmaiAmeren lllinois. Ameren Missouri and Amerdmdis each have one
reportable segment. The Ameren Missouri segmertiddr Ameren and Ameren Missouri includes all & tperations of Ameren Missouri’s
business as described in Note 1 - Summary of Sogmf Accounting Policies. The Ameren lllinois segrhfor both Ameren and Ameren
lllinois includes all of the operations of Amerdlinbis’ business as described in Note 1 - Sumnudrgignificant Accounting Policies. The
category called Other primarily includes Amerengmrcompany activities, Ameren Services, and ATXI.

The following table presents information about teported revenues and specified items reflectéhieren’s net income attributable to
Ameren Corporation from continuing operations foe three months ended March 31, 2015 and 2014 totaichssets of continuing

operations as of March 31, 2015, and Decembe?(®14 .

Ameren Ameren Intersegment

Three Months Missouri lllinois Other Eliminations Ameren
2015
External revenues $ 798 $ 744 $ 19 $ — $ 1,55¢
Intersegment revenues 7 1 1 9 —
Net income attributable to Ameren Corporation from
continuing operations 41 53 14 — 10€
2014
External revenues $ 811 $ 774 $ 9 $ _ $ 1,59¢
Intersegment revenues 6 _ 1 7 —
Net income (loss) attributable to Ameren Corporafiom
continuing operations 47 53 (©)) — 97
As of March 31, 2015:
Total assets $ 1355  $ 8,45¢ % 1,08  $ (2240 % 22,86¢ ©
As of December 31, 2014:
Total assets $ 1354: % 8381 $ 94: % (209 % 22,66 @

(@) Excludes total assets from discontinuedatpmrs of $15 million as of March 31, 2015 , ancc&mber 31, 2014.






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, administeredhayRERC.
Ameren’s primary assets are its equity interesttsinubsidiaries,
including Ameren Missouri and Ameren lllinois. Areals
subsidiaries are separate, independent legalemntitith separate
businesses, assets, and liabilities. Dividends m@wen’s common
stock and the payment of expenses by Ameren depend
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 AméHl@ois,
operates rate-regulated electric and natural gasitnission and
distribution businesses in lllinois.

Ameren has various other subsidiaries that conalciotities
such as the provision of shared services. Amesmias a
subsidiary, ATXI, that operates a FERC rate-reguladlectric
transmission business. ATXI is developing MISO-amed electric
transmission projects, including the lIllinois RigeBGpoon River, at
Mark Twain projects. Ameren is also pursuing réligbprojects
within Ameren Missouri’'s and Ameren lllinoiservice territories €
well as competitive electric transmission investtagportunities
outside of these territories, including investmenitside of MISO.

The operating results, assets, and liabilitiedefElgin, Gibson
City, Grand Tower, Meredosia, and Hutsonville egergnters have
been presented separately as discontinued opesdtioall periods
presented in this report. Unless otherwise stdtedfollowing
sections of Management'’s Discussion and Analyskimdncial
Condition and Results of Operations exclude disooetd
operations for all periods presented. See Notelligestiture
Transactions and Discontinued Operations underlPidem 1, of
this report for additional information regarding tliscontinued
operations presentation. See Note 16 - Divestifuaasactions and

Discontinued Operations under Part I, Iltem 8 hef Form 10-K for
additional information regarding the divestiturarsactions.

The financial statements of Ameren are preparea on
consolidated basis, and therefore include the atemf its
majority-owned subsidiaries. All intercompany tracisons have
been eliminated. Ameren Missouri and Ameren lllibave no
subsidiaries, and therefore their financial stateimare not prepar
on a consolidated basis. All tabular dollar amowamnésin 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 affatieren’s earnings
We believe this per share information helps reattetsiderstand
the impact of these factors on Ameren’s earningshare.

OVERVIEW

Net income attributable to Ameren Corporation froomtinuing
operations was $108 million in the first quarte26f.5, compared
with $97 million in the first quarter of 2014. Niecome was
favorably affected by higher rates for Ameren timand ATXI
electric transmission service and Ameren lllindectic delivery
service, each under formula ratemaking, drivendsitoonal rate
base investment. Net income was also favorablyctdteby a
decrease in other operations and maintenance eepanghose
businesses not operating under formula rates dsawelkecreased
interest expenses at Ameren (parent). Additionallynings
increased as a result of a January 2015 ICC oedgarding Ameren
lllinois’ cumulative power usage costs and its purchasedrices
mechanism. These earnings increases were paxifédigt by
decreased electric and natural gas demand printarédyto milder
winter temperatures and energy efficiency. In addjtnet income
was unfavorably affected by the recognition ofadility for a
potential refund to customers due to an expectédcteon in the
FERC-allowed return on equity related to Ameren lllinaisd ATXI
transmission service and by a lower recognizedmeain equity
related to Ameren lllinois electric delivery semias a result of
decreased yields on 30-year United States Tredmmgs. Amerers
earnings were also negatively affected by incredsgueciation an
amortization expenses for those businesses noatipgunder
formula rates and increased financing costs at A&méfissouri.

Ameren continues to execute its strategy of inmgsth and
operating its utilities in a manner consistent véxisting regulatory
frameworks, enhancing those frameworks and advog &bir
responsible energy policies, as well as creatinpcapitalizing on
opportunities for investment for the benefit ofdtsstomers and
shareholders. Ameren continues to strategicalbcate significant
amounts of capital to those businesses where imesdtis
supported by constructive regulatory frameworksesting
approximately $270 million of its $417 million irapital
expenditures during the first quarter of 2015 irRkEEregulated
electric transmission projects and






Ameren lllinois electric and natural gas deliveey\ice
infrastructure. Work on ATXI’s lllinois Rivers tramission project
is advancing as planned. These additional rate inasstments
continue to drive earnings growth.

Ameren remains actively engaged in advocatingdsponsible
energy policies, including those that would engheeprotection of
the electric system’s reliability. In responsehe proposed Clean
Power Plan, Ameren Missouri has proposed a plaitydimg
eliminating interim targets and allowing stateslédermine the best
path to address the EPA’s final targets. The plaanldvachieve the
final level of CO,emissions reductions proposed in the Ef@leal
Power Plan but would do so in a less costly manfes.plan
includes continued reliance on nuclear generatiom fAmeren
Missouri’s Callaway energy center, which receivpgraval from
the NRC in March 2015 to operate through 2044.

In addition to prudently investing in its utiliti@sd advocating
for responsible energy policies, Ameren remainsised on
achieving operational improvements and efficienei@®ss all of it:
businesses.

In April 2015, the MoPSC issued an order approwng
increase in Ameren Missouri's annual revenues lfectec service
of $122 million , incorporating a 9.53%llowed return on commc
equity and a $7.0 billion rate base to reflect stagents through
December 31, 2014. The order approved Ameren Missaaquest
for continued use of the FAC; however, it chandelRAC to
exclude substantially all transmission chargesramdnues. In
addition, the order did not approve the continugel of the
regulatory tracking mechanisms for storm costs\ayktation
management and infrastructure inspection coste &@nges
consistent with the order will become effectiveMay 30, 2015.
Ameren Missouri will request a rehearing on sevasalects of the
MoPSCS5 order, including the allowed return on commonitycand
the elimination of recovery of changes in transioisgharges and
revenues through the FAC. Ameren Missouri will seeklign its
spending, both operating and capital, with the letguy framework
established by the MoPSC's order. Ameren Missoamtioues to
pursue a modernized regulatory framework that stppovestment
to upgrade aging electric infrastructure and reduegulatory lag.

In April 2015, the IEIMA’s formula rate frameworlpplicable
to Ameren lllinois’ electric delivery service busss was extended
until the end of 2019, with further extensions plolesthrough 2022
allowing for continued modernization of Amerenrithis’ electric
distribution system. In April 2015, Ameren lllindid¢ed with the
ICC its annual electric delivery service formulterapdate to
establish 2016 rates. Pending ICC approval, Am#liapis’ update
filing will result in a $110 million increase in Aenen lllinois’
electric delivery service rates beginning in Jap2@16. In January
2015, Ameren lllinois filed a request with the IG€eking approval
to increase its annual revenues for natural gagetglservice by
$53 million . In an attempt to reduce regulatory, lAmeren lllinois
used a 2016 future test year in this proceedingutied in the
request was a proposal to implement a decoupldey mechanism
for residential and
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small nonresidential customers. The decoupling neteuld ensure
that changes in natural gas sales volumes do feattgmeren
lllinois' annual natural gas revenues for these cksses. A decisi
by the ICC in this proceeding is required by Decenf)15, with
new rates expected to be effective in January 2016.

RESULTS OF OPERATIONS

Our results of operations and financial position affected by
many factors. Weather, economic conditions, ancttiens of key
customers can significantly affect the demand forservices. Our
results are also affected by seasonal fluctuaiiomsnter heating
and summer cooling demands. We are also affectenitigar
refueling and other energy center maintenance estagAmeren
Missouri. Almost all of Ameren’s revenues are sabje state or
federal regulation. This regulation has a matemigdact on the
prices we charge for our services. Our resultspefations, financii
position, and liquidity are affected by our abilityalign our overall
spending, both operating and capital, with regujatameworks
established by our regulators. Ameren Missourigpally uses
coal, nuclear fuel, and natural gas for fuel irelsctric operations
and purchases natural gas for its customers. Anibiraris
purchases power and natural gas for its custoraesprices for
these commodities can fluctuate significantly beeaof the global
economic and political environment, weather, sugplg demand,
and many other factors. We have natural gas costvesy
mechanisms for our lllinois and Missouri naturas gizlivery
service businesses, a purchased power cost recovestyanism for
Ameren lllinois' electric delivery service busineaad a FAC for
Ameren Missouri's electric utility business. Amet#imois' electric
delivery service utility business, pursuant to HBBA, conducts ar
annual reconciliation of the revenue requiremeessary to reflec
the actual costs incurred in a given year withrtheenue
requirement included in customer rates for that,yw#h recoveries
from or refunds to customers made in a subsequeant included it
Ameren lllinois' revenue requirement reconciliatisra formula for
the return on equity, which is equal to the avem@ighe monthly
yields of 3(-year United States Treasury bonds plus 580 basis
points. Therefore, Ameren lllinois' annual retumegyuity is directl
correlated to yields on United States Treasury boAdheren
lllinois and ATXI use a company-specific, forwamabking rate
formula framework in setting their transmissioresatThese
forward-looking rates are updated each January fergtasted
information. A reconciliation during the year, whiadjusts for the
actual revenue requirement and actual sales volumased to
adjust billing rates in a subsequent year. Fluainatin interest rate
and conditions in the capital and credit markess afffect our cost
of borrowing and our pension and postretirementbencosts. We
employ various risk management strategies to reducexposure
to commodity risk and other risks inherent in ousibess. The
reliability of Ameren Missouri's energy centers anat transmissio
and distribution systems and the level of purchgemder costs,
operations and maintenance costs, and capitaltimeas are key
factors that we seek to manage in order to optimizeresults of
operations, financial position, and liquidity.




Earnings Summary

The following table presents a summary of Amereaings
from continuing operations for the three monthsezhilarch 31,
2015 and 2014:

Three Months

2015 2014
Net income attributable to Ameren Corporation
- continuing operations $ 10¢ $ 97
Earnings per common share - basic - contini
operations 0.4¢ 0.4C

Net income attributable to Ameren Corporation froomtinuing
operations increased $ 11 million , or 5 cent sgbare, in the first
quarter of 2015 compared with the same period iM20The
increase was due to net income from Ameren (pagsmt)
nonregistrant subsidiaries of $14 million in thesfiquarter of 2015
compared with a $3 milliotoss in the same period in 2014. Ame
Missouri’s net income decreased by $6 million coregdado 2014,
while Ameren lllinois’ 2015 net income was compdeato 2014.

Compared with 2014, 2015 earnings per share framiraging
operations were favorably affected by:

* increased Ameren lllinois and ATXI electric teanission
service and Ameren lllinois electric service defjvearnings
under formula ratemaking due to additional rateebagestmer
(5 cents per share);

» decreased other operations and maintenance se@éor those
businesses not operating under formula rates, pifyna
Ameren Missouri due, in part, to a reduction in {wel
radioactive nuclear waste disposal costs, andraegostrant
subsidiaries (5 cents per share);

e increased Ameren lllinois earnings resultingrfra January
2015 ICC order regarding Ameren lllinois’ cumulatipower
usage cost and its purchased power rider mechddisents
per share); and

e decreased interest expense at Ameren (paremtaply due to
higher-cost debt being replaced with lower-cost ¢&lzents
per share).
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Compared with 2014, 2015 earnings per share framiraging
operations were unfavorably affected by:

» decreased electric and natural gas demand fribshemwinter
temperatures in 2015 (estimated at 3 cents peegharwell as
decreased Ameren Missouri electric demand, exciuttia
effects of weather, primarily due to the effectstef MEEIA
customer energy efficiency programs (estimatedcar2s per
share);

» decreased Ameren lllinois and ATXI electric sarission
service and Ameren lllinois electric delivery sesviearnings
under formula ratemaking due to a lower recognieddrn on
equity in each jurisdiction. The FERC-allowed reton equity
was reduced by the recognition of a liability fop@tential
refund to customers based on the pending compiasgs and
the recognized return on equity related to Amelémlis
electric delivery service was reduced due to lo8@&year
United States Treasury bond yields (2 cents pee¥ha

* increased depreciation and amortization expeimdhose
businesses not operating under formula rates, pfinrasulting
from electric capital additions at Ameren Misscamd
amortization of natural gas software at Ameremdiis (2 cents
per share); and

* increased financing costs at Ameren Missouimarily due to
increased interest expense and decreased allovi@meguity
funds used during construction (2 cents per share).

For additional details regarding the Ameren Comesiniesults
of operations, including explanations of Marginsh€&y Operations
and Maintenance Expenses, Depreciation and Amudizal axes
Other Than Income Taxes, Other Income and Expeirgesest
Charges, Income Taxes and Loss from Discontinuezt&dipns, Ne
of Taxes, see the major headings below.




Below is a table of income statement componentsdgynent for the three months ended March 31, 20d%2@14:

Other /
Ameren Ameren Intersegment
Missouri lllinois Eliminations Ameren

Three Months 2015:

Electric margins 497 28¢ 13 79¢
Natural gas margins 27 15C — 177
Other operations and maintenance (212 (202) 12 (407
Depreciation and amortization (119 (73 2 (199
Taxes other than income taxes (80) (43) @) (12%)
Other income (expense) 8 2 2 8
Interest charges (55) (39 — (89)
Income (taxes) benefit (26) (35) (5) (66)
Income from continuing operations 42 54 14 11C
Loss from discontinued operations, net of tax _ _ _ _
Net income 42 54 14 11C
Preferred dividends 1) @ — 2
Net income attributable to Ameren Corporation 41 53 14 10¢
Three Months 2014:

Electric margins 51C 272 6 78€
Natural gas margins 28 157 (0] 184
Other operations and maintenance (225) (200 7 (418
Depreciation and amortization (116 (63) %) (181)
Taxes other than income taxes (78) (46) ?3) (127)
Other income (expense) 10 (2) — 9
Interest charges (52 (30) (10 (92
Income (taxes) benefit (29) (35) — (64)
Income (loss) from continuing operations 48 54 ®) 99
Loss from discontinued operations, net of tax — — (2) Q)
Net income (loss) 48 54 @) 98
Noncontrolling interests and preferred dividends &N &) — 2
Net income (loss) attributable to Ameren Corporatio 47 53 (4) 96
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Margins

The following table presents the favorable (unfabde) variations by segment for electric and nafgaa margins in the three months
ended March 31, 2015, compared with the sameg@ri@d014 . Electric margins are defined as elecavenues less fuel and purchased
power costs. Natural gas margins are defined asegasiues less gas purchased for resale. We comdéaric and natural gas margins useful
measures to analyze the change in profitabilitgywfelectric and natural gas operations betweeing®rWe have included the analysis be
as a complement to the financial information wevjde in accordance with GAAP. However, these magiray not be a presentation defil
under GAAP and may not be comparable to other corepapresentations or more useful than the GAAdTimation we provide elsewhere
this report.

Ameren Ameren
Missouri Illinois Other®  Ameren
Electric revenue change:
Effect of weather (estimaté&) $ 9 $ G $ — 3 (19
Base rates (estimate) — 15 — 15
IEIMA revenue requirement reconciliation — (15) — (15)
Sales volume (excluding the estimated effect oftie 8 Q) — (©)]
Recovery of FAC under-recovefy 5 — — 5
Off-system sales and transmission services revenues 8 — — 8
MEEIA (energy efficiency) recovery mechanisms 0] — — (0]
Transmission services revenues — 7 10 17
lllinois pass-through power supply costs — 18 — 18
Bad debt, energy efficiency programs and envirorteleemediation cost riders — 4 — 4
Purchased power rider order — 15 — 15
Other 2 @) (©) (6)
Total electric revenue change $ ™ % 37 % 7 % 37
Fuel and purchased power change:
Energy costs $ B $ - $ — 3 (5
Effect of weather (estimat&) 4 3 — 7
Recovery of FAC under-recovefy 5) — — 5)
Transmission services expenses — (6) — (6)
lllinois pass-through power supply costs — (18) — (18)
Total fuel and purchased power change $ ® $ ) $ — % (27)
Net change in electric margins $ 13 % 1€ $ 7 % 10
Natural gas revenue change:
Effect of weather (estimaté&) $ ® $ ) $ — % (27
Bad debt, energy efficiency programs and envirorteleemediation cost riders — 1 — 1
Gross receipts tax — (©)] — (©)]
Pass-through purchased gas costs (4) (40 — (44)
Sales volume (excluding the estimated effect oftlae and other — (©)] 1 )
Total natural gas revenue change $ a0 $ 66 $ 1 3 (75)
Gas purchased for resale change:
Effect of weather (estimaté&) $ 5 % 19 $ — 3 24
Pass-through purchased gas costs 4 40 — 44
Total gas purchased for resale change $ 9 3 5 $ — $ 68
Net change in natural gas margins $ 1@ $ ™ % 1 3 (@)

(@) Primarily includes amounts for ATXI and intercompaiminations

(b) Represents the estimated variation resultiimggrily from changes in cooling and heating degglegs on electric and natural gas demand compaitadive prior-year
period; this is based on temperature readings fheniNational Oceanic and Atmospheric Administrati@ather stations at local airports in our sertéegtories.

(c) Represents the change in the net energy costsamxbunder the FAC through customer rates, wittesponding offsets to fuel expense due to amoidizatf a previousl
recorded regulatory asset.

Ameren Corporation primarily driven by Ameren Missouri and Amerennbis results, a
discussed below. Ameren's electric margins aldeatefd ATXI's



Ameren's electric margins increased $10 million1% , for
the three months ended March 31, 2015 , comparidthe same
period in 2014 . Ameren's natural gas margins deee $7 million
or 4% , for the three months ended March 31, 2@&tBnpared with
the same period in 2014 . These results were
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results of operations. ATXI’s transmission revenimeseased $10
million for the three months ended March 31, 20&&mpared with
the same period in 2014 , reflecting increasedbage investment
and recoverable costs under forward-looking fornmatamaking.




Ameren Missouri

Ameren Missouri has a FAC cost recovery mechanfsh t
allows Ameren Missouri to recover, through custonag¢es, 95% of
changes in net energy costs greater or less tlesantiount set in
base rates without a traditional rate proceedinbjest to MOPSC
prudence review. Net energy costs include fuelfmrdhased pow:
costs, including transportation charges and revemetg 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 throughornet rates does
not affect Ameren Missouri’'s electric margins, asreases in
revenue are offset by a corresponding increaseeheixpense to
reduce the previously recognized FAC regulatorgtass

Ameren Missouri's electric margins decreased $1{8omi, or
3% , for the three months ended March 31, 20ddmpared with tt
same period in 2014The following items had an unfavorable eft
on Ameren Missouri's electric margins:

» Lower sales volumes primarily caused by the MEEt&gpams
Excluding the estimated effect of weather, tottditesales
volumes decreased 2%, which decreased revenuesiarated
$8 million . Lower sales volumes led to a decreaseet energ'
costs of $3 million . The change in net energy £@sthe sum
of the change in off-system sales and transmisstovices
revenues ( +$8 million ) and the change in eneaptsc( -$5
million ) in the above table.

e Winter temperatures in 2015 were milder compaoe2D14 as
heating degree-days decreased 10%, which resultewer
sales volumes and an estimated $5 million decrieasargins.
The change in weather margin is the sum of thecetfe
weather on electric revenues ( -$9 million ) areleffect of
weather on fuel and purchased power ( +$4 millionthe
above table.

Ameren Missouri has a cost recovery mechanismdtural ga:
purchased on behalf of its customers. These passgh purchased
gas costs do not affect Ameren Missouri’s natuaal ignargins as
they are offset by a corresponding amount in regenu

Ameren Missouri’s natural gas margins were comgarab
between periods.

Ameren lllinois

Ameren lllinois has a cost recovery mechanism twer
purchased on behalf of its customers. These passagh power
supply costs do not affect Ameren lllinois’ electmargins, as they
are offset by a corresponding amount in revenues.

The provisions of the IEIMA and the FERC's electric
transmission formula rate framework provide for @ain
reconciliations of the electric delivery and tramssion service
revenue requirements necessary to reflect the laatats incurred i
a given year with the revenue requirements in ecostaates for the
year, including an allowed return on equity. See@pons ant
Maintenance Expenses in this section for additiorfafmation
regarding the revenue requirements. In each jutisd, if the
current year's revenue requirement is

greater than the revenue requirement reflectedanytear’s
customer rates, an increase to electric operagingnues with an
offset to a regulatory asset is recorded to refleetexpected
recovery of those additional costs from custometkimthe next
two years. In each jurisdiction, if the current yeaevenue
requirement is less than the revenue requireméatted in that
yeal's customer rates, a reduction to electric operagrmgnues wit
an offset to a regulatory liability is recordedrédlect the expected
refund to customers within the next two years. [Set 2 -Rate ani
Regulatory Matters under Part I, Item 1, of thisaw for
information regarding Ameren lllinois' revenue regment
reconciliation pursuant to the IEIMA.

Ameren lllinois' electric margins increased $16limil , or 6%,
for the three months ended March 31, 2015 , contpaith the
same period in 2014 . The following items had afable effect on
Ameren lllinois’ electric margins:

» Higher base rates resulting in a $15 milliorréaseo revenue
under the formula rate framework as a result ofi@@'s
December 2014 IEIMA rate order.

* InJanuary 2015, the ICC issued an order reggrdimeren
lllinois’ cumulative power usage cost and its pasdd power
rider mechanism. Based on this January 2015 ofdeeren
lllinois recorded a $15 million increase to electévenues.

* Anetincrease in recovery of bad debt chards;otistomer
energy efficiency program costs and environmemtalediation
costs through rate-adjustment mechanisms, whideased
revenues $4 million . See Other Operations and tdaance
Expenses in this section for information on a edatffsetting
net increase in bad debt, customer energy effigiesuad
environmental remediation costs.

» Transmission services margins increased $1lanilliargely
due to a higher transmission services revenue negent
driven primarily by increased rate base investm€ne change
in transmission services margins is the sum otttange in
transmission services revenues ( +$7 milli@nd the change
transmission services expenses ( -$6 million heabove
table.

The following items had an unfavorable effect onekem
lllinois’ electric margins for the three months eddviarch 31,
2015, compared with the same period in 2014 :

* A $15 million reduction in revenues recordedsuant to the
IEIMA's revenue requirement reconciliation in respe to a
lower recognized return on equity as a result aieioUnited
States Treasury bond yields and less of an incrafase
recoverable costs in 2015 compared to 2014.

e Winter temperatures in 2015 were milder compaoe2D14 as
heating degree-days decreased 10%, which resultewer
sales volumes and an estimated $2 million decrieasargins.
The change in weather margin is the sum of thecetfe
weather on electric revenues ( -$5 million ) areleffect of
weather on fuel and purchased power ( +$3 millionthe
above table.

Ameren lllinois has a cost recovery mechanism &ural gas
purchased on behalf of its customers. These passgh purchased
gas costs do not affect Ameren lllinois’ naturad ga
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margins as they are offset by a corresponding atinurvenues.

Ameren lllinois' natural gas margins decreased ifom, or
4% , for the three months ended March 31, 20ddmpared with tt
same period in 2014The following items had an unfavorable eft
on Ameren lllinois’ natural gas margins:

» Decreased gross receipts taxes due primaritywer sales
volumes as a result of milder winter temperatune®015 ,
which decreased revenues $3 million . See TaxesrQian
Income Taxes in this section for information orekated
offsetting decrease to gross receipts taxes.

»  Excluding the estimated effect of weather, toéshil sales
volumes decreased 6%, which decreased revenuesiarated
$3 million .

e Winter temperatures in 2015 were milder compaoe2D14 as
heating degree-days decreased 10%, which decresmgihs
an estimated $2 million . The change in weatheminas the
sum of the effect of weather on gas revenues ( R$iflibn )
and the effect of weather on gas purchased folar¢se519
million ) in the above table.

Other Operations and Maintenance Expenses
Ameren Corporation

Other operations and maintenance expenses wererfilibh
lower in the first quarter of 2015, as comparedwlite first quarter
of 2014. Other operations and maintenance expeatesgesased $ 14
million at Ameren Missouri and increased $ 2 milliat Ameren
lllinois. In addition, other operations and mairdeoe expenses at
nonregistrant subsidiaries decreased $ 5 million .

Ameren Missouri

Other operations and maintenance expenses wererfillioh
lower in the first quarter of 2015, as comparedwlite first quarter
of 2014. The following items decreased other openatand
maintenance expenses between periods:

* An $8 million reduction in disposal costs of ldewel
radioactive nuclear waste.

* A $2 million decrease in customer energy efficke program
costs due to the timing of MEEIA spending. Electagenues
from customer billings decreased by a correspondingunt,
with no overall effect on net income.

* A $2 million decrease in energy center maintesacosts,
primarily due to fewer major outages at coal-fieggbrgy
centers.

Ameren lllinois

Pursuant to the provisions of the IEIMA and the EER
electric transmission formula rate framework, resmable electric
service costs, that are not recovered through atpaost recovery
mechanisms, are included in Ameren lllinois’ revemequirement
reconciliations, which result in corresponding atijpents to electr
operating revenues, with no overall effect on nebime. These
recoverable electric service costs include otherations and
maintenance expenses, depreciation and

amortization, taxes other than income taxes, istariearges, and
income taxes.

Other operations and maintenance expenses werdi&hm
higher in the first quarter of 2015, as comparett wie first quarter
of 2014. The increased expense was primarily dze$d million
increase in bad debt, customer energy efficienog,emvironmental
remediation costs. These expenses are recoverAthbyen lllinois’
cost recovery mechanisms through additional ekeatnd natural
gas revenues, resulting in no overall effect onmaime. The
increase in other operations and maintenance egpeves
mitigated by a $3 million decrease in natural gasmtenance
expenditures, primarily related to the timing gbgine integrity
compliance expenditures.

Depreciation and Amortization
Ameren Corporation

Depreciation and amortization expenses increasgtirsillion
in the first quarter of 2015, as compared withftret quarter of
2014, primarily due to increased expenses at Amiglissouri and
Ameren lllinois as discussed below.

Ameren Missouri

Depreciation and amortization expenses increasechiflion ,
primarily due to electric capital additions compktin the fourth
quarter of 2014.

Ameren Illinois

Depreciation and amortization expenses increastirsillion ,
primarily because of electric capital additions antbrtization of
natural gas software.

Taxes Other Than Income Taxes
Ameren Corporation

Taxes other than income taxes decreased $ 2 millitre first
quarter of 2015, as compared with the first quasfe2014,
primarily due to decreased expenses at Ameremildljrpartially
offset by increased expenses at Ameren Missoudisgsissed
below.

Ameren Missouri

Taxes other than income taxes increased $ 2 millgimarily
because of increased property taxes resulting frotih higher tax
rates and assessed property tax values.

Ameren Illinois

Taxes other than income taxes decreased $ 3 mjlpoimarily
due to decreased gross receipts taxes resultingléneer natural
gas sales volumes. Natural gas revenues from cestoiltings
decreased by a corresponding amount, with no dweffatt on net
income. See Excise Taxes in Note 1 - Summary afifiignt
Accounting Policies under Part I, Item 1, of theport for additions
information.
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Other Income and Expenses
Ameren Corporation

Other income, net of expenses, was comparable batwe
periods. See Note 5 - Other Income and Expenses it |, ltem
1, of this report for additional information.

Ameren Missouri

Other income, net of expenses, decreased $ 2 mjlpoimarily
because of a decrease in the allowance for equiysf used during
construction as multiple capital projects were ctatga in the
fourth quarter of 2014.

Ameren Illinois

Other income, net of expenses, increased $ 3 miJlirimarily
because of increased interest income on the IEINIA322014 and
2015 revenue requirement reconciliation regulatmsets.

Interest Charges
Ameren Corporation

Interest charges decreased $ 4 million in the djustrter of
2015, as compared with the first quarter of 20T#narily because
of a $9 million reduction in interest charges ateken (parent),
resulting from the maturity of $425 million of 88% senior
unsecured notes in May 2014, which were replacéd kawver-cost
debt. Partially offsetting this reduction were ie@ses in interest
charges at Ameren Missouri and Ameren lllinoisdissussed
below.

Ameren Missouri

Interest charges increased $ 3 million , primdn#gause of a
decrease in the allowance for funds used duringtcaction, as
multiple capital projects were completed in therfowuarter of
2014. Interest on the $350 million of 3.50% sesetured notes
issued in April 2014 also increased interest clarge

Ameren Illinois

Interest charges increased $ 3 million , primadi to interest
on the $250 million of 4.30% senior secured nagsged in June
2014 and the $300 million of 3.25% senior secur@gsissued in
December 2014.

Income Taxes

The following table presents effective income tates for the
three months ended March 31, 2015 and 2014:

Three Months ©

2015 2014
Ameren 38% 3%
Ameren Missouri 38% 38%
Ameren lllinois 39% 3%%

(a) Based on the current estimate of the annfedtéfe tax rate adjusted to reflect
the tax effect of items discrete to the relevamiogk

Ameren Corporation

The effective tax rate was lower in the first geadf 2015, as
compared with the first quarter of 2014, primadlye to lower
lllinois state income tax expense in 2015 resulfmogn a reduced
statutory rate, decreased tax expense related¢k-based
compensation, and higher tax benefits from compamged life
insurance.

Ameren Missouri

The effective tax rate was comparable between gerio
Ameren lllinois

The effective tax rate was comparable between ggrio
Loss from Discontinued Operations, Net of Taxes

No material activity was recorded associated witicahtinued
operations in the first quarter of 2015 or in thstfquarter of 2014.
See Note 12 Bivestiture Transactions and Discontinued Opens!
under Part I, Item 1, of this report for additioigbrmation.

LIQUIDITY AND CAPITAL RESOURCES

Our tariff-based gross margins are our principarse of cash
from operating activities. A diversified retail camer mix,
primarily consisting of rate-regulated residentemmercial, and
industrial customers, provides us with a reasonpldgictable
source of cash. In addition to using cash genefabed operating
activities, we use available cash, credit agreerhenbwings,
commercial paper issuances, money pool borrowimgsn the case
of Ameren Missouri and Ameren lllinois, other shtatm
borrowings from affiliates to support normal opéyas and
temporary capital requirements. We may reduce loortgerm
borrowings with cash from operations, with longatdvorrowings,
or, in the case of Ameren Missouri and Ameren dilin with capital
contributions from Ameren (parent). We expect tkensignificant
capital expenditures over the next five years agmuest in our
electric and natural gas utility infrastructurestgoport overall
system reliability, environmental compliance, ariteo
improvements. We intend to fund those capital egjiares with
available cash on hand, cash generated from opgratiivities, an
commercial paper and debt issuances so that weairaan equity
ratio around 50%, assuming constructive regulagorgironments.
We plan to implement our long-term financing plémsdebt,
equity, or equity-linked securities to finance operations, to fund
scheduled debt maturities, and to maintain findrstiangth and
flexibility.

The use of cash from operating activities and stevrh
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 March 31, 2015 . The working capital defisiofMarch 31,
2015, was primarily the result of increased conuia¢paper
issuances. With the 2012 Credit Agreements, ther&me
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Companies have access to $2.1 billion of crediacey, of which
$1.1 billion was available at March 31, 2015 .

The following table presents net cash providedusged in) operating, investing and financing adgsitfor the three months ended March

31, 2015 and 2014 :

Net Cash Provided By
Operating Activities

Net Cash Provided by (Used In)

Net Cash Provided by (Used In)

Investing Activities Financing Activities

2015 2014 Variance 2015 2014 Variance 2015 2014 Variance
Ameren® - continuing operation:$ 297 $ 23¢  $ 58 $ 439 $ (465 $ 26 $ 14z $ 70 $ 72
Ameren® - discontinued
operations 1 — 1 — 152 (152) — — —
Ameren Missouri 157 96 61 (169 (204 35 12 107 (95)
Ameren lllinois 254 192 62 (207) (219 7 (48) 22 (70)

(&) Includes amounts for Ameren registrant and nonnegissubsidiaries and intercompany eliminati

Cash Flows from Operating Activities
Ameren Corporation

Ameren’s cash from operating activities associatéh
continuing operations increased $58 million in fingt quarter of
2015, compared with the same period in 20THe following item:
contributed to the increase:

* A $40 million increase in natural gas commoditytsallectec
from customers under the PGAs, primarily relatednaeren
lllinois.

* A $37 million increase in the collection of coister receivable
balances driven by the timing and amount of revenneach
period.

* A $30 million increase in net energy costs auite from
Ameren Missouri customers under the FAC.

* A $29 million increase in cash associated witheken lllinois'
IEIMA revenue requirement reconciliation adjustnsesns
Ameren lllinois collected $15 million from custorsen 2015
and refunded $14 million to customers in 2014.

» Electric and natural gas margins, as discussé&sults of
Operations excluding certain noncash items, ine@&4.2
million.

* A $9 million decrease in Ameren Missouri rebpégments
provided for customer-installed solar generation.

» A $6 million decrease associated with stock-tase
compensation awards.

The following items partially offset the increaseAmeren's
cash from operating activities associated with iomig operations
between periods:

* A $28 million difference in purchased power coatity costs
incurred compared with amounts collected from Amdhois
customers.

* A $26 million increase in coal purchases at Aeneissouri
caused by increased volumes and prices.

* A $26 million increase in Ameren lllinois paymeito natural
gas suppliers caused by increased prices and tiofing
purchases.

* Anet $12 million decrease in returns of coltatgposted with
counterparties, primarily resulting from changeshi@ market

commodity volumes, partially offset by the effeécoedit
rating upgrades.

* An $8 million difference in expenditures for taimier energy
efficiency programs compared with amounts colledtech
Ameren lllinois customers.

* A $7 million increase in property tax paymertté\eneren
Missouri caused by both higher assessed propextyaiaes
and tax rates.

* A $7 million reduction in income tax refunds duehe absenc
in 2015 of 2014 tax credit sales.

Ameren’s cash from operating activities associatih
discontinued operations was comparable betweeondri

Ameren Missouri

Ameren Missouri’s cash from operating activitiesrease®61
million in the first quarter of 2015 , compared kvthe same period
in 2014 . The following items contributed to therease:

* Income tax refunds of $47 million in 2015, comgzhwith
income tax payments of $1 million in 2014, pursuarthe tax
allocation agreement with Ameren (parent) resulimgefunds
related to accelerated depreciation deductionsaaridcome ta
refund from the settlement of the 2007 IRS audit.

* A $30 million increase in net energy costs azte from
customers under the FAC.

* A $9 million decrease in rebate payments praviftbe
customer-installed solar generation.

* A $4 million increase in natural gas commodibgis collected
from customers under the PGA.

The following items partially offset the increaseAimeren
Missouri's cash from operating activities betweeniqgds:

* A $26 million increase in coal purchases causethcreased
volumes and prices.

» Electric and natural gas margins, as discussé&sults of
Operations excluding certain noncash items, deetkf$1
million.

* A $7 million increase in property tax paymenasised by both
higher assessed property tax values and tax rates.
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Ameren Illinois

Ameren lllinois’ cash from operating activities reased $62
million in the first quarter of 2015 , compared kvthe same period
in 2014 . The following items contributed to therease:

* A $38 million increase in the collection of coister receivable
balances, driven by the timing and amount of reeerin each
period.

» A $36 million increase in natural gas commoditytsamllectec
from customers under the PGA.

* A $29 million increase in cash associated wWitiMA revenue
requirement reconciliation adjustments as $15 anillivas
collected from customers in 2015 and $14 milliorswefunded
to customers in 2014.

* A $19 million increase in income tax refundseaieed from
Ameren (parent) pursuant to the tax allocation exgent
resulting in refunds related to accelerated deptieci
deductions and an income tax refund from the seéte of the
2007 IRS audit.

e Electric and natural gas margins, as discuss&esults of
Operations excluding certain noncash items, ine@&4.3
million.

The following items partially offset the increaseAmeren
lllinois’ cash from operating activities betweerripés:

* A $28 million difference in purchased power coatity costs
incurred compared with amounts collected from qusic.

* A $26 million increase in payments to natura gappliers
caused by increased prices and timing of purchases.

* Anet $13 million decrease in returns of coltat@osted with
counterparties, primarily resulting from changethia market
prices of power and natural gas and in contract@dnoodity
volumes, partially offset by the effect of crediting upgrades.

* An $8 million difference in expenditures for taisier energy
efficiency programs compared with amounts colledtech
customers.

Cash Flows from Investing Activities

Ameren’s cash used in investing activities assediatith
continuing operations decreased $26 million infire quarter of
2015, compared with the same period in 20C4pital expenditure
decreased $25 million at Ameren as a result oatiwity at
Ameren Missouri and Ameren lllinois as discusseldweThe
Ameren total includes a $65 million increase in A'BXcapital
expenditures which primarily relate to the lllinétévers project. In
addition, reduced collateral support provided takéting Compan
in the form of a note receivable further contriltlite a decrease in
cash used in investing activities. This cash cetktsupport is part
of Ameren’s obligation to provide certain limitecedit support to
New AER until December 2, 2015. See Note- Divestiture
Transactions and Discontinued Operations in Pédter 1, of this
report for additional information.

In the first quarter of 2014, Ameren’s cash prodidey
investing activities associated with discontinupérations
consisted of $152 million received from Rocklanchial for the
sale of the Elgin, Gibson City, and Grand Tower-fij@sl energy
centers.

Ameren Missouri’s cash used in investing activitiesreased
$35 million , due to decreased reliability and eyerenter capital
expenditures. Multiple capital projects were cortgadein the fourth
quarter of 2014.

Ameren lllinois’ cash used in investing activit@screased $7
million due to a decrease in capital expendituoegrinsmission
projects offset, in part, by increases in religpiind IEIMA
projects. The decrease in capital expenditurespagsally offset by
an increase in net money pool advances. While spgmdlated to
transmission projects decreased during the firattgu of 2015,
compared to the prior year period, capital expemeg related to
transmission projects for calendar year 2015 apeebed to exceed
calendar year 2014 amounts.

Ameren Missouri continually reviews its generatmrtfolio
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 changes. Additiqnadly
continually review the reliability of our transmigs and distributio
systems, expected capacity needs, and opportufatiéansmissio
investments. The timing and amount of investmeatsdccvary
because of changes in expected capacity, the comdit
transmission and distribution systems, and ouitgfahd
willingness to pursue transmission investments,ragrather factor:
Any changes in future generation, transmissiomigtribution neec
could result in significant capital expendituredasses, which cou
be material. Compliance with environmental regoladi could also
have significant impacts on the level of capitgd@xditures. See
Note 9- Commitments and Contingencies in Part |, Iterafthis
report for additional information.

Cash Flows from Financing Activities

Ameren’s financing activities associated with coanihg
operations provided net cash of $ 142 million dgiinefirst quartel
of 2015 , compared to $70 million during the figstarter of 2014 .
The increased cash provided by financing activitéssilted from
increased borrowing activity. In the first quartér2015 and 2014,
Ameren issued short-term debt to fund investing/aiets that were
not funded by cash generated from operating aietivitn addition,
in the first quarter of 2014, Ameren lllinois redesd long-term
debt.

No cash from financing activities was used for digtued
operations during 2015 or 2014.

Ameren Missours financing activities provided net cash of .
million during the first quarter of 2015 , compareds107 million
during the same period in 2014. In the first quanfe2015, Ameren
Missouri received a capital contribution from Ameiparent) of
$224 million, received a net $61 million from
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the money pool, issued a net $43 million of sherirt debt, and
paid common stock dividends of $315 million. In gmarison, in
2014, Ameren Missouri issued a net $290 millioslodrtterm debt
repaid a net $105 millioto the money pool, and paid common st
dividends of $77 million. During both years, Amendissouri used
cash from financing activities to fund investindigties that were
not funded by cash generated from operating aietivit

Ameren lllinois’ financing activities used net cast48
million during the first quarter of 2015 , companeith the same
period in 2014 , when financing activities providest cash of $22

Credit Facility Borrowings and Liquidity

million. In the first quarter of 2015 , Ameren fibis repaid a net
$32 million of short-term debt and repaid a net $iilion to the
money pool. During the first quarter of 2015, Anref#finois used
cash generated from operating activities and cagteod to fund
investing and financing activities. In comparison2014, Ameren
lllinois received a net $186 million from the monggol and
redeemed long-term debt of $ 163 million . Durihg first quarter
of 2014, Ameren lllinois used cash from financimg\ties to fund
investing activities that were not funded by cashagated from
operating activities.

The liquidity needs of Ameren, Ameren Missouri, @&deren lllinois are typically supported througle thse of available cash, shatm
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, shemn borrowing activity, commercial paper
issuances, relevant interest rates, and borrowindsr Ameren’s money pool arrangements.

The following table presents the 2012 Credit Agreats of Ameren, Ameren Missouri, and Ameren llisnand the credit capacity
available under such agreements, considering rieshsctor letters of credit and commercial papendsges, as of March 31, 2015 :

Expiration Borrowing Capacity Credit Available
Ameren and Ameren Missouri:
2012 Missouri Credit Agreement December 2019 $ 1,00 $ 1,00(¢
Less: Ameren (parent) commercial paper outstanding (@ 475
Less: Ameren Missouri commercial paper outstanding (@) 14C
Subtotal 38E
Ameren and Ameren lllinois:
2012 lllinois Credit Agreement December 2019 1,10 1,10
Less: Ameren (parent) commercial paper outstanding (a) 34C
Less: Letters of credft @) 13
Subtotal 747
Ameren Total $ 210 $ 1,13;

(&) Not applicable

(b) As of March 31, 2015, $9 million of the leef credit related to Ameren's credit supportgatilons to New AER. See Note 12 - Divestiture Baations and
Discontinued Operations under Part |, Item 1, &f thport for additional information.

The 2012 Credit Agreements are used to borrow ¢asksue
letters of credit, and to support issuances undeer&n’s, Ameren
Missouri’s, and Ameren lllinoistommercial paper programs. Eitl
of the 2012 Credit Agreements are available to Aaneo support
issuances under Ameren’s commercial paper progsabject to
borrowing sublimits. The 2012 Missouri Credit Agmeent is
available to support issuances under Ameren Migsoommercia
paper program. The 2012 lllinois Credit Agreemsrdvailable to
support issuances under Ameren lllinois’ commenaéger
program. Issuances under the Ameren, Ameren Missana
Ameren lllinois commercial paper

programs were available at lower interest rates tha interest rate
available under the 2012 Credit Agreements. As scmmmercial
paper issuances were a preferred source of thitg--plaort-term
debt relative to credit facility borrowings.

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 redemptions ofjiterm debt for the Ameren Companies for the thmeaths ended March 31, 20aBd
2014 . The Ameren Companies did not have any isssaof common stock during the first three monfh&0d.5 or 2014. In March 2015,
Ameren Missouri received cash capital contributioh$224 million from Ameren (parent). For additédinformation, see Note 4 - Long-

term Debt under Part I, Item 1, of this report .

Three Months

Month Redeemed 2015 2014
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 $ — 3 il6e

@

In April 2015, Ameren Missouri issued $250 millioh3.65%
senior secured notes due April 15, 2045, with egepayable
semiannually on April 15 and October 15 of eachryleaginning
October 15, 2015. Ameren Missouri received procedé&47
million , which were used to repay outstanding siemm debt,
including short-term debt that Ameren Missouri irred in
connection with the repayment of $114 million &f4t75% senior
secured notes that matured on April 1, 2015.

The Ameren Companies may sell securities registeneler
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&therements of
the Securities Act of 1933 and the rules and reguia 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 inorafon.

At March 31, 2015, the Ameren Companies were in
compliance with the provisions and covenants capthiwithin theil
credit agreements, indentures, and articles ofrparation.

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 activitiesbility to raise
capital on reasonable terms, particularly duringes of uncertainty
in the capital markets, could negatively affect ability to maintair
and expand our businesses. After assessing itsntwperating
performance, liquidity, and credit ratings (seediirRatings below
Ameren, Ameren Missouri,
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Less than $1 million principal amount of thentde remain outstanding after redemption.

and Ameren lllinois each believes that it will dowte to have acce
to the capital markets. However, events beyond A&misr Ameren
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 cosigital and
adversely affect our ability to access the capitaikets.

Dividends

The amount and timing of dividends payable on Amare
common stock are within the sole discretion of Aemés board of
directors. Ameren’s board of directors has nospetific targets or
payout parameters when declaring common stock eliad but
considers various factors, including Ameren’s olfgrayout ratio,
payout ratios of our peers, projected cash flow @oténtial future
cash flow requirements, historical earnings andh ¢@sv, projected
earnings, impacts of regulatory orders or legistatand other key
business considerations. Ameren expects its didighayout ratio tc
be between 55% and 70% of earnings over the nexyéars. On
April 24, 2015, Ameren’s board of directors dectheequarterly
common stock dividend of 41 cents per share payabléune 30,
2015, to stockholders of record at the close ofrtass on June 10,
2015.

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
March 31, 2015 , none of these circumstances ekétémeren,
Ameren Missouri, and Ameren lllinois and, as a ltesoese
companies were not restricted from paying dividends






The following table presents common stock dividedeslared
and paid by Ameren Corporation to its common stotddrs and b
Ameren Missouri and Ameren lllinois to their pareftiineren
Corporation, for the three months ended March 8152 and 2014

Three Months

2015 2014
Ameren Missouri $ 31E $ 77
Ameren lllinois — —
Ameren 9g 97

Contractual Obligations

For a listing of our obligations and commitments ©Other
Obligations in Note 9 - Commitments and Contingeacinder Part
[, Item 1, of this report. See Note 11 - Retiren@anefits under
Part I, Item 1, of this report for information redeng expected
minimum funding levels for our pension plan.

At March 31, 2015, total other obligations related
commitments for coal, natural gas, nuclear fuetcpased power,
methane gas, equipment, customer energy efficiprmyram
expenditures and meter reading services, among afjfieements,
Ameren, Ameren Missouri, and Ameren lllinois weBe3R26
million , $3,577 million , and $1,702 million , n@sctively.

Off-Balance-Sheet Arrangements

At March 31, 2015 , none of the Ameren Companiesdrey
off-balance-sheet financing arrangements, other tiperating
leases entered into in the ordinary course of lmssinNone of the
Ameren Companies expect to engage in any significéifbalance-
sheet financing arrangements in the near future Ngge 12 -
Divestiture Transactions and Discontinued Operatiomder 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 collaigrasting
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 Baal BBB+ BBB+
Senior unsecured debt Baal BBB BBB+
Commercial paper p-2 A-2 E2
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 E2
Ameren lllinois:
Issuer/corporate credit rating A3 BBB+ BBB+
Secured debt Al A A
Senior unsecured debt A3 BBB+ A-
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 change in our credit ratings may redwcess to
capital and trigger additional collateral postirgs prepayments.
Such changes may also increase the cost of borgowésulting in a
potential negative impact on earnings. Cash colidfiostings and
prepayments made with external parties, includiogtipgs related
to exchange-traded contracts, at March 31, 201&re 89 million,
$8 million, and $1 million at Ameren, Ameren Missp@and
Ameren lllinois, respectively. Cash collateral pokby external
counterparties with Ameren and Ameren lllinois §asmillion, at
March 31, 2015 . Sub-investment-grade issuer dosensecured
debt ratings (lower than “BBB-" or “Baa3”) at Mar&1i, 2015,
could have resulted in Ameren, Ameren MissouriAoreren
lllinois being required to post additional collakor other
assurances for certain trade obligations amounir®i.57 million,
$83 million, and $74 million, respectively.

Changes in commodity prices could trigger additiaudlateral
postings and prepayments. Based on credit ratinigleech 31,
2015, if market prices were 15% higher than Marth2d15 levels
in the next 12 months and 20% higher thereafteuitdin the end of
the term of the commodity contracts, then Ameremefen
Missouri, or Ameren lllinois would not be requiredpost
additional collateral or other assurances for aettade obligations
Based on credit ratings at March 31, 2015, if mapkiees were
15% lower than March 31, 2015 levels in the nextridhths and
20% lower thereafter through the end of the terrthefcommaodity
contracts, then Ameren, Ameren Missouri, or Amdhamis could
be required to post additional collateral or oth&surances for
certain trade obligations up to $25 million, $13liom, and $12
million, respectively.

The balance of Marketing Company’s note payabl&n@ren
for cash collateral requirements was $12 millioMatch 31, 2015
This balance will fluctuate until December 2,
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2015, as cash collateral requirements caused ngelsan
commodity prices could trigger additional collatgrastings and
prepayments for New AER and thus affect the balafi¢ke note.
Ameren’s obligation to provide credit support omak of New
AER will cease on December 2, 2015. If market mieere 15%
higher than their March 31, 2015 levels in the rigkimonths and
20% higher thereafter through the end of the tefrthecommodity
contracts, then Ameren could be required to prositiditional
credit support to IPH, up to $19 million. If mark®ices were 15%
lower than their March 31, 2015 levels in the nEXtmonths and
20% lower thereafter through the end of the ternhefcommodity
contracts, then Ameren could be required to proiiie with
additional credit support up to $25 million. If, dfarch 31, 2015,
Ameren's credit ratings had been below investmeadaey Ameren
could have been required to post additional cafihtecal in suppol
of New AER in the amount of $20 million.

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

OUTLOOK

We seek to earn competitive returns on investmierasir
businesses. We are seeking to improve our regyl&tmmeworks
and cost recovery mechanisms and simultaneoussujpgy
constructive regulatory outcomes within existingnfieworks. We
are seeking to align our overall spending, bothraigey and capita
with economic conditions and with regulatory franoeks
established by our regulators. Consequently, wéoatesed on
minimizing the gap between allowed and earned mstan equity.
We intend to allocate capital resources to ourrmss opportunities
that offer the most attractive risk-adjusted retpotential.

Below are some key trends, events, and uncertsitita are
reasonably likely to affect the Ameren Companiesults of
operations, financial condition, or liquidity, aglMas their ability tc
achieve strategic and financial objectives, for®28hd beyond.

Operations

e Our strategy for earning competitive returnsoon investments
involves meeting customer energy needs in an efftdiashion,
working to enhance regulatory frameworks, makingety and
well-supported rate case filings, and aligning allespending
with those rate case outcomes, economic conditamsreturn
opportunities.

* Ameren continues to pursue its plans to inuve$tERC-
regulated electric transmission. MISO has apprdkiese
electric transmission projects to be developed BXK The
first project, Illinois Rivers, involves the consttion of a 345-
kilovolt line from western Indiana across the swftdlinois to
eastern Missouri. The first sections of the lllm&ivers project
are expected to be completed in 2016. The lasiogect this
project is expected to be completed by 2019. TrmBRiver
project in northwest Illinois and the Mark Twairp@ct in
northeast Missouri are the other two

MISO-approved projects to be constructed by ATXie3e two
projects are expected to be completed in 2018 tdtiaé
investment in these three projects is expectee tmbre than
$1.4 billion during 2015 through 2019. This totatludes over
$100 million of investment by Ameren lllinois tormstruct
connections to its existing transmission systerpagsde from
the three projects discussed above, Ameren llliagects to
invest approximately $900 million in electric tramssion
assets during 2015 through 2019 to address loasitiyr@and
reliability requirements.

Both Ameren lllinois and ATXI use a forward-ldog rate
calculation with an annual revenue requirementmeiiation
for each company'’s electric transmission busindsig the
rates that became effective on January 1, 2015trendurrentl
allowed 12.38% return on equity, the 2015 revemggiiremen
for Ameren lllinois’ electric transmission businegsuld be
$199 million, which represents a $40 million inseaver the
2014 revenue requirement due to rate base grovmtsselrates
also reflect a capital structure composed of apprately 54%
common equity and a rate base of $890 million. Ysire rates
that became effective on January 1, 2015, andutrertly
allowed 12.38% return on equity, the 2015 revemggiiremen
for ATXI’ s electric transmission business would be $80 ani/
which represents a $46 million increase over thel2@venue
requirement due to rate base growth, primarily essalt of the
lllinois Rivers project. These rates also refleciegital structur
composed of approximately 56% common equity arate r
base of $536 million.

The 12.38% return is the subject of two FERC plaimt
proceedings that challenge the allowed return enngon
equity for MISO transmission owners. In January®,Qhe
FERC scheduled the initial case for hearing proicesd
requiring an initial decision to be issued no ldtem Novembe
30, 2015. Ameren and Ameren lllinois recorded auirre
liabilities on their respective balance sheetsfadarch 31,
2015, and December 31, 2014, representing thématst of the
refunds from the refund effective date of Novemh&r2013,
through the respective balance sheet date. A 56 past
reduction in the FER@{lowed return on common equity wot
reduce Ameren's and Ameren lllinois' 2015 earnimgan
estimated $4 million and $2 million, respectiveigsed on
2015 projected rate base.

In January 2015, the FERC approved our reqodstplement
an incentive adder of up to 50 basis points oratlmaved base
return on common equity prospectively from Janu@r015,
and to defer collection of the incentive adderIuhg issuance
of the final order addressing the initial MISO cdaipt case
discussed above.

In April 2015, the MoPSC issued an order apprg\an
increase in Ameren Missouri’s annual revenues lextec
service of $122 million, including $109 million e¢éd to the
increase in net energy costs above the net enesiy mcluded
in base rates previously authorized by the MoPS@. T
remaining increase of $13 million approved by thideo was fo
non-energy costs. The revenue increase was basgd on
9.53% return on common equity, a capital structaraposed
of 51.8% common equity, and a rate base of $7l@ito
reflect investments through December 31, 2014.
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Rate changes consistent with the order will beceffextive on
May 30, 2015. The order approved Ameren Missoueitpiest
for continued use of the FAC; however, it chandedRAC to
exclude substantially all transmission chargesramdnues. In
addition, the order did not approve the continugel of
regulatory tracking mechanisms for storm costs\agktation
management and infrastructure inspection costss& beanges
to Ameren Missouri’s recovery mechanisms are exgabtd
contribute to regulatory lag. For example, transinis charges
previously included in the FAC that will now be inded in
base rates totaled $30 million in 2014 and are ebepeto
increase to $36 million in 2015, with further costreases
expected in the foreseeable future. However, trésson
revenues totaled $34 million in 2014 and are exquetd
increase to $36 million in 2015 and remain reldjivenstant il
the foreseeable future. The order is also expdotegsult in a
net $35 million annual increase in depreciation amirtizatior
expenses as a result of amortizing the previoustgrded solar
rebate costs and the adjustment of other depreciatid
amortization rates. Other operations and maintemarpenses
are expected to decrease by $19 million as a rebult
incorporating a reduced amount of pension and gtiment
benefit costs in base rates.

Ameren Missouri's current MEEIA plan provides &
cumulative investment in customer energy efficiepoygrams
of $147 million during 2013 through 2015. Additidiyathe
plan provides for a performance incentive that wallow
Ameren Missouri to earn additional revenues based o
achievement of certain energy efficiency goalsludinig $19
million if 100% of its energy efficiency goals aaehieved
during the three-year period, with the potentiad#on more if
Ameren Missouri’s energy savings exceed those géateren
Missouri expects to achieve the energy efficienoglg and wil
recognize revenues associated with the performiaceative
within the next two years. Ameren Missouri recomrglgenues
based on the net shared benefits associated witlretiuction ir
customer energy usage that results from its eneffgpiency
programs. From January 2013 through March 2015,r&me
Missouri has recorded revenues of $100 million eissed with
the net shared benefits based on the megawatteductions
provided by the MEEIA customer energy efficiencpgnams
both in the program period and in the future.

In December 2014, Ameren Missouri filed a praggbenergy
efficiency plan for 2016 through 2018 with the Md&P&nder
the MEEIA. The amount of investment, net sharecelien) anc
performance incentive under this proposed plarcaver than
the 2013 through 2015 plan. The terms of any nan pte
subject to MoPSC approval and are currently unicerta

The IEIMA provides for an annual reconciliationtb& revenuu
requirement necessary to reflect the actual costgiied in a
given year with the revenue requirement that wlsated in
customer rates for that year. Consequently, Amé#iiapnis'
2015 electric delivery service revenues will bedaasn its 201
actual recoverable costs, rate base,
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and return on common equity as calculated undel&héA's
performance-based formula ratemaking framework. 2015
revenue requirement is expected to be higher thea2®14
revenue requirement, due to an expected increasedaverabli
costs and rate base growth, partially offset bgcaiction in the
allowed return on equity due to lower United Statesasury
bond yields. A 50 basis point change in the averagethly
yields of the 30-year United States Treasury banaisld result
in an estimated $6 million change in Ameren's antefen
lllinois' 2015 net income.

In December 2014, the ICC approved a $204 millrmnéase il
Ameren lllinois’ electric delivery service reventeguirement,
beginning in January 2015. These rates have affestd will
continue to affect Ameren lllinois' cash receiptsidg 2015,
but will not be the sole determinant of its electielivery
service operating revenues, which will insteaddvgely
determined by the IEIMA's 2015 revenue requirement
reconciliation. The 2015 revenue requirement reidiation is
expected to result in a regulatory asset thatheiltollected
from customers in 2017.

In April 2015, Ameren lllinois filed with the IC its annual
electric delivery service formula rate update tmaleish the
revenue requirement used to set rates for 201&liRghCC
approval, Ameren lllinois’ update filing will reduih a $110
million increase in Ameren lllinois’ electric deéwy service
revenue requirement beginning in January 2016. Ujhikate
reflects an increase to the annual formula ratedas 2014
actual costs and expected net plant additions@ab2nd an
increase to include the 2014 revenue requiremeon@liation
adjustment.

In January 2015, Ameren lllinois filed a requegh the ICC
seeking approval to increase its annual revenuasatoiral gas
delivery service by $53 million. A decision by tf&C in this
proceeding is required by December 2015, and nteg &xe
expected to be effective in January 2016.

Ameren Missouri's next scheduled refueling araintenance
outage at its Callaway energy center will be ingheng of
2016. During the 2014 refueling, Ameren Missouditirred
maintenance expenses of $36 million. During a seleel
outage, which occurs every 18 months, maintenaxgenses
increase relative to non-outage years. Additionalpending
on the availability of its other generation souraad the marke
prices for power, Ameren Missouri's purchased pawests
may increase and the amount of excess power alafiabsale
may decrease versus non-outage years. Changeschepad
power costs and excess power available for salmeleded in
the FAC, resulting in limited impacts to earnings.

As of March 31, 2015 , Ameren Missouri had calpied $69
million of costs incurred to license additional fear generatio
at its Callaway energy site. In 2009, Ameren Missou
suspended its efforts to build a new nuclear urtie Callaway
site, and the NRC suspended review of the COL eatidin.
The suspended status of the COL application cuyrertends
through the end of 2015. If efforts to license &ddal nuclear
generation are abandoned, the NRC does not exterd®L
application suspended status, or if managementiudes that i
is






probable the costs incurred will be disallowedates, a charge
to earnings would be recognized in the period iictvithat
determination was made.

Ameren Missouri is engaged in litigation with iasurer to
recover an unpaid liability insurance claim for tbhecember
2005 breach of the upper reservoir at Ameren Mis'solaum
Sauk pumped-storage hydroelectric energy centeerdmis
and Ameren Missouri’s results of operations, finahposition,
and liquidity could be adversely affected if Amebdissouri's
insurance receivable of $41 million as of March 3115 , is
not paid by the insurer.

Under the provisions of the CSRA, Ameren lllimoéceived
ICC approval for its QIP rider in January 2015 anbsequent
began including qualified investments and recordagnue
under this regulatory framework. Ameren lllinoiarséd
recovering costs from these investments in Marctb20

As we continue to experience cost increases@ntbke
infrastructure investments, Ameren Missouri and fgne
lllinois expect to seek regular electric and ndtges rate
increases and timely cost recovery and trackinghaigeisms
from their regulators. Ameren Missouri and Ameriindis

will also seek, as necessary, legislative soluttoreddress cost
recovery pressures and to support investment in¢hergy
infrastructure. These pressures include limitecheoac growtt
in their service territories, customer conservagéforts, the
impacts of additional customer energy efficiencggrams,
increased use of distributed generation, increasastments
and expected future investments for environmerttaipdiance,
system reliability improvements, and new generatiapacity,
including renewable energy requirements. Increased
investments also result in higher depreciation farahcing
costs. Increased costs are also expected frong ksirployee
benefit costs and higher property and income taxesng
others.

For additional information regarding recent ratderss and

related appeals, pending requests filed with statefederal
regulatory commissions, and Taum Sauk mattersNege 2 - Rate
and Regulatory Matters, Note 9 - Commitments andti@gencies,
and Note 10 - Callaway Energy Center under Pdtem 1, of this
report and Note 2 - Rate and Regulatory MattereuRart Il, Item
8, of the Form 10-K.

Liquidity and Capital Resources

We expect to incur significant capital expendiiin order to
make investments to improve our electric and nagasa utility
infrastructure and to comply with existing envirczmbal
regulations. We estimate that we will incur up €3billion
(Ameren Missouri - up to $3.9 billion; Ameren lltiis - up to
$4.0 billion; ATXI - up to $1.4 billion) of capitaéxpenditures
during the period from 2015 through 2019.

Existing and future environmental regulatiomgluding those
related to greenhouse gas emissions, or othemnadiidxen by
the EPA, could result in significant increasesapital
expenditures and operating costs. These costs beuld
prohibitive at some of Ameren Missouri's coal-fired
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energy centers. Ameren Missouri's capital expengktare
subject to MoPSC prudence reviews, which couldltéswcost
disallowances as well as regulatory lag. The cbsineeren
lllinois’ purchased power and gas purchased faalessould
increase; however, Ameren lllinois expects thestscaould
be recovered from customers with no material adveffect on
its results of operations, financial position, iquidity.
Ameren's and Ameren Missouri's earnings could hiefiem
increased investment to comply with environmerggutations
if those investments are reflected and recoveradlyi in rates.
Ameren Missouri continues to evaluate its lorigem needs
for new baseload and peaking electric generatipaaity.
Ameren Missouri files a non-binding integrated r@se plan
with the MoPSC every three years. Ameren Missouri's
integrated resource plan filed with the MoPSC iniaber 2014
is a 20-year plan that supports a more fuel-diversrgy
portfolio in Missouri, including coal, solar, windatural gas
and nuclear power. The plan includes expandingwehke
generation, retiring coal-fired generation as epeenters
reach the end of their useful lives, and addingnadtgas-fired
combined cycle generation. Ameren Missouri continae
study future alternatives, including additionaltouser energy
efficiency programs, that could help defer new gpeenter
construction. Ameren Missouri's integrated resoyries is
projected to achieve the final carbon emissionscton target
proposed in the EPA’s Clean Power Plan by 2035erahan
the EPA’s final target date of 2030 or its intetimnget dates
beginning in 2020. The EPA expects the proposedlwill be
finalized in 2015.

Ameren Missouri continues to evaluate its pagmiompliance
plans for the proposed Clean Power Plan. If theg@sed Clean
Power Plan were to be implemented in its curremhfcAmerer
Missouri may need to incur new or accelerated ahpit
expenditures and increased fuel costs in ordechesae
compliance. As proposed, the Clean Power Plan waadjdire
states, including Missouri and lllinois, to subr@mpliance
plans as early as 2016. Compliance plans mightinedumeren
Missouri to construct natural-gas-fired combinedley
generation and renewable generation, currentlyneséid to co:
approximately $2 billion by 2020, that Ameren Miggo
believes would otherwise not be necessary to rheethergy
needs of its customers. Additionally, Missosrimplementatio
of the proposed rules, if adopted, could resuthanclosure or
alteration of the operation of some of Ameren Misge coal
and natural gas-fired energy centers, which coesdlt in
increased operating costs or impairment of assets.




To fund investment requirements of our busingsse seek to
maintain access to the capital markets at comnircia
attractive rates. We seek to enhance regulatonyeveorks and
returns in order to improve liquidity, credit mesj and access
to capital.

The Ameren Companies have multiyear credit agesas that
cumulatively provide $2.1 billion of credit throu@fecember
11, 2019, subject to a 364-day repayment termearcttse of
Ameren Missouri and Ameren lllinois. See Note hef-term
Debt and Liquidity under Part I, Item 1, of thipoet for
additional information regarding the 2012 Creditrégments.
Ameren, Ameren Missouri, and Ameren lllinois be&ahat
their liquidity is adequate given their expecte@mging cash
flows, capital expenditures, and related finangitans.
However, there can be no assurance that signifitzariges in
economic conditions, disruptions in the capital aretlit
markets, or other unforeseen events will not maltgraffect
their ability to execute their expected operatiapital, or
financing plans.

As of March 31, 2015Ameren had $511 million in tax bene
from federal and state net operating loss carryéods (Amere
Missouri - $74 million and Ameren lllinois - $134iltion) and
$134 million in federal and state income tax credit
carryforwards (Ameren Missouri - $24 million and Aran
lllinois - $1 million). These tax benefits are sedyjto audits
and examinations by taxing authorities for years®8and 201«
The amount of these tax benefits has not been eeldog any
unrecognized tax benefits. Consistent with theafbocation
agreement between Ameren and its subsidiariesg thes
carryforwards are expected to partially offset imeotax
liabilities for Ameren Missouri and Ameren lllinogkiring 201!
and 2016, while Ameren does not expect to make niabte
federal income tax payments until 2017. In additidmeren
has $55 million of expected income tax refunds state
overpayments that would offset income tax lialghtinto 2017
These tax benefits, primarily at the Ameren (pgrkavel, whet
realized, would be available to fund electric traission
investments, specifically ATXI's Illinois Riversgject.
Ameren expects its cash used for capital experedi and
dividends to exceed cash provided by operatinyities over
the next several years. Ameren does not expectabd for
public equity issuances to fund such cash shastfalit may
consider issuing stock through its DRPIus and (ts(K) plans.
The use of cash from operating activities arattsterm
borrowings to fund capital expenditures and otbagtterm
investments may periodically result in a workingital deficit,
defined by current liabilities exceeding currergets, as was
the case at March 31, 2015 . The working capitfitides of
March 31, 2015 , was primarily the result of incee
commercial paper issuances. The Ameren Companie$3&b
million of commercial paper issuances outstandimgfa
March 31, 2015 . With the 2012 Credit Agreemerits, t
Ameren Companies have access to $2.1 billion aficre
capacity, of which $1.1 billion was available
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at March 31, 2015 . In April 2015, Ameren Missossued
$250 million of 3.65% senior secured notes. Thepeds
Ameren Missouri received as a result of the isseanere used
to repay outstanding short-term debt, includingsterm debt
that Ameren Missouri incurred in connection witle th
repayment of $114 million of its 4.75% senior seclinotes
that matured on April 1, 2015.

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 strategjativis to increase
Ameren's stockholder value. We are unable to prediich, if any,
of these initiatives will be executed. The exeauidd these
initiatives may have a material impact on our fatregsults of
operations, financial position, or liquidity.

REGULATORY MATTERS

See Note 2 - Rate and Regulatory Matters underl Péetn 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 tinablve risks and
uncertainties. Actual results could differ matdyidtom those
projected in the forward-looking statements. Wedlamarket risk
in accordance with established policies, which inajude entering
into various derivative transactions. In the norewirse of
business, we also face risks that are either nandiial or
nonquantifiable. Such risks, principally busindsgal, and
operational risks, are not part of the followingdalission.

Our risk management objectives are to optimizeptuysical
generating assets and to pursue market opportsimitain prudent
risk parameters. Our risk management policies ereysa risk
management steering committee, which is composedrabr-level
Ameren officers, with Ameren board of directors iight.

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.r




Fair Value of Contracts

We use derivatives principally to manage the ris&h@anges in market prices for natural gas, poasd, uranium, as well as the risk of
changes in rail transportation surcharges throughdil hedges. The following table presents thefable (unfavorable) changes in the fair
value of all derivative contracts marked-to-marating the three months ended March 31, 2015 . ¥éevarious methods to determine the
fair value of our contracts. In accordance withhautative accounting guidance for fair value hietgy levels, the sources we used to
determine the fair value of these contracts wetiweaquotes (Level 1), inputs corroborated by madata (Level 2), and other modeling and
valuation methods that are not corroborated by atatkta (Level 3). See Note Fair Value Measurements under Part I, Item 1hisfteport
for additional information regarding the methodsdiso determine the fair value of these contracts.

Ameren Ameren

Missouri lllinois Ameren
Fair value of contracts at beginning of year, net $ 28 $ (185 $ (213
Contracts realized or otherwise settled duringpiréod — 11 11
Fair value of new contracts entered into duringgbgod = ©) 3)
Other changes in fair value (8) (36) (44)
Fair value of contracts outstanding at end of gkniet $ 36 $ (219 $ (249

The following table presents maturities of derivatcontracts as of March 31, 2015 , based on #ratthy levels used to determine the
fair value of the contracts:

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

Ameren Missouri:
Level 1 $ (15 $ © $ — 3 — 3 (21)
Level 2@ (4) (5) %) — (11
Level 3® 2 2 — — (4
Total $ 21) $ 13 $ 2 $ — 3 (36)
Ameren lllinois:
Level 1 $ — % — % — 3% — 3% _
Level 2@ (32 17 &\ — (50)
Level 3® (10) (20) (19 (114 (169)
Total $ 42 $ B7) $ 20 $ (114 $ (219)
Ameren:
Level 1 $ (15 $ ® $ — 3 — 3 (21)
Level 2@ (36) (22) 3 — (61)
Level 3® (12) (22) (19) (114 (167)
Total $ 63 $ (50 $ 2 $ 149 s (249

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

(b) Principally power forward contract values basednformation from external sources, historical résuhnd our estimates. Level 3 also includes omt@ntract values bas
on a Black-Scholes model.

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

As of March 31, 2015, evaluations were performedeu the supervision and with the participatiomainagement, including the
principal executive officer and principal financ@ficer of each of the Ameren Companies, of tHfeaiveness of the design and operation of
such registrant’s disclosure controls and procedl(as defined in Rules 13a-15(e) and 15d-15(e)@Eixchange Act). Based on those
evaluations, as of March 31, 2015 , the princip&icaitive officer and the principal financial offroaf each of the Ameren Companies
concluded that such disclosure controls and praesdare effective to provide assurance that inftionaequired to be disclosed in such
registrant’s reports filed or submitted under tixeliange Act is recorded, processed, summarizediegradited within the time periods
specified in the SEC'’s rules and forms and suabrinétion is accumulated and communicated to itsagament, including its principal
executive and its principal financial officers,albow timely decisions regarding required discl@sur

(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 Contingencied,dote 10 - Callaway Energy
Center, under Part I, Item 1, of this report oréNdt- Rate and Regulatory Matters under Partdini8, of the Form 10-K and incorporated
herein by reference, include the following:

* the MoPSGCs April 2015 electric rate ord:

e Ameren Missours MEEIA filing with the MoPSC in December 20

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

* Ameren lllinois' appeal of the ICC's December 2848iral gas rate ord

* Ameren lllinois’natural gas rate case filed with the ICC in Jan2&d5

* ATXI' s request for a certificate of public conveniencd aecessity and project approval from the ICQlfierSpoon River projet

* Ameren lllinois' settlement agreement regardinglaatric transmission rate refund pending FERC ayxd|

» the complaint cases filed with the FERC seekingdaiction in the allowed base return on common gauitler the MISO tarif

» 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 Ameren Missouri'sillgty insurance claim for the breach of the upgeervoir of its Taum Sauk pumped-
storage hydroelectric energy center in Decembeb280d

e asbestoselated litigation associated with the Ameren Conigs

ITEM 1A. RISK FACTORS.
There have been no material changes to the riskrfadisclosed in Part I, Item 1A, Risk Factorshia Form 10-K.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

The following table presents Ameren Corporationischases of equity securities reportable under kegof 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
January 1 - January 31, 2015 14,09: $ 46.1¢ — —
February 1 - February 28, 2015 2,40( 41.9¢ — —
March 1 - March 31, 2015 377,36¢ 42.07 — —
Total 393,86. $ 42.21 — —

(@) Included in January and February were 16,482es of Ameren common stock purchased in openehtidnsactions pursuant to Ameren’s 2014 Omnibeeritive
Compensation Plan in satisfaction of Ameren’s alilans for Ameren board of directors’ compensatiorards. The remaining shares of Ameren common steck
purchased in open-market transactions pursuantrterédn’s 2014 Omnibus Incentive Compensation Plaatisfaction of Ameren’s obligation to distribusteares of
common stock for vested performance units. Amepssdhot have any publicly announced equity seesrigpurchase plans or programs.

Ameren Missouri and Ameren lllinois did not purca&sgjuity securities reportable under Iltem 703 gjuRaion S-K during the period
from January 1, 2015, to March 31, 2015 .
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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:
Material Contracts

10.1 Ameren Consulting Agreement between Charles D. Naslundfandren Services Compan
dated March 2, 2015

Statement re: Computation of Ratios

12.1 Ameren Ameren's Statement of Computation of Ratio of Haysito Fixed Charges

12.2 Ameren Ameren Missouri's Statement of Computation of Refi&arnings to Fixed Charges
Missouri and Combined Fixed Charges and Preferred Stocki®nd Requirements

12.3 Ameren Ameren lllinois’ Statement of Computation of RadbEarnings to Fixed Charges
lllinois and Combined Fixed Charges and Preferred Stocki®nd Requirements

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

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

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

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

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

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

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

Section 1350 Certifications

32.1 Ameren Section 1350 Certification of Principal Executivéfi€er and Principal Financial

Officer of Ameren

32.2 Ameren Section 1350 Certification of Principal Executiv&i€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 Doenim
Companies

101.DEF Ameren XBRL Taxonomy Extension Definition Document
Companies

The file number references for the Ameren Compéafileagys with the SEC are: Ameren, 1-14756; Ameidissouri, 1-2967; and
Ameren lllinois, 1-3672.

Each registrant hereby undertakes to furnish t&StBE€ upon request a copy of any long-term debitunstnt not listed above that such
registrant has not filed as an exhibit pursuarhéexemption 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: May 11, 2015
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Exhibit 10.1
CONSULTING AGREEMENT

This Consulting Agreement (“Agreement® hereby made by and between Charles D. Naslumndbebalf o
himself, his spouse, beneficiaries, heirs, agesuscessors, assigns, dependents, and anyone actihgs beha
(collectively referred to throughout this Agreemast“Naslund”),and Ameren Services Company, on behalf of il
its parent, subsidiaries, divisions, affiliate canjges, successors, predecessors, directors, sffisareholdel
employees, agents and anyone acting for it (colielgt referred to throughout this Agreement as “Aarg). This
Agreement shall be effective on the later of Afdrjl2015 or the eighth day following the date Nadlwgns thi
Agreement if Naslund does not revoke it before tilkea “Effective Date”).

WHEREAS , Naslund will retire from Ameren effective as ofaMh 1, 2015, after years of service \
Ameren,

WHEREAS, Naslund, who most recently served as the ExecWwiee President, Corporate Operati
Oversight, Union Electric Company, has expertiseAmerens business and operations and is willing to prc
consulting services to Ameren for certain pay ikaprovided under the terms and conditions sehfbdrein, an
which pay is in addition to any other pay and bes¢hat may be due to Naslund upon his retiremétit Amerer
pursuant to any plans or programs maintained byr&me

WHEREAS , Ameren is willing to engage Naslund as an inddpah contractor, and not as an employe:
the terms and conditions set forth herein.

NOW, THEREFORE , in consideration of the foregoing and of the nalitpromises set forth herein, ¢
intending to be legally bound, the parties hergi@a as follows:

1. Consulting Arrangement . Provided that Naslund abides by all of Naslendbligations und:
Section 3, then on the conditions that (i) on athimi 21 days after receiving this Agreement (but lmefore March
2015) Naslund signs, dates and returns the Agreieameh(ii) Naslund does not revoke the signed Aged, Amere
agrees to provide a consulting arrangement to Mdsiu accordance with this Agreement. Naslund agteerovid:
consulting services to Ameren for an 18 month mebeginning on the Effective Date (the “Consultigriod”) as al
independent contractor as set forth herein.

(@) Compensation

0] For the Consulting Period, Ameren shall pay Naslandhonthly retainer equal to $11,C
beginning April 2015. Under Internal Revenue Coeéetton 409A, each payment shall be treated as arai
payment. Naslund agrees that the payments and ggemiade by Ameren to Naslund under this Agree
constitute valid consideration to Naslund for hisligations and promises made under this Agreel
including those promises made in Section 3.
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(i)  The last monthly retainer shall be consideratianaio additional waiver and release agree!
containing the terms and provisions substantiaftylar to those contained in Sections 4-7 and $astB10 tc
be executed by Naslund upon termination of the Glting Period (including any extensions).

(b) Services and Term

(i) During the Consulting Period, Naslund willopide expertise and advice to Ameren in ma
related to its nuclear generation business. Naslwiltl be a liaison for the Nuclear Oversight
Environmental Committee of the Board of Directonsl dhe Nuclear Safety Review Board, provide leddp
development of officers in the nuclear generatiositess, and consultation to Ameren's nuclear dhel
business operations. Any documented reasonablensgpeNaslund may incur relating to the consL
position, including travel expenses, will be reirdmd by Ameren in accordance with Amerestandar
policies and procedures and as approved by theoS&fice President, Corporate Planning and Overs
Ameren Services Company, or his or her designee.

(i) The Consulting Period may be extended ugmanmutual agreement of Naslund and the Chair
President and CEO, Ameren Corporation, or his ordesignee. The arrangement will automatically teate
pursuant to Section 1, unless the parties mutaglige in writing to terminate the arrangement eladr exten
the Consulting Period. Upon termination of his adiisg services and except as otherwise providedeih
Naslund acknowledges that any other obligationyansto Section 3 shall remain in effect. Excepprawvidec
in Section 1(a), if Naslund ceases to provide clhimguservices at any time during the Consultingidte anc
for any reason, including due to his incapacitpésform such services, as determined in Amereiscretior
or death, Ameren will cease, and have no obligatiorpay the compensation provided under Sectia).
Naslund certifies that Naslund has no outstandorgement or obligation that is in conflict with an§ the
provisions of this Agreement or that would precludaslund from performing the consulting service
complying with the provisions of this Agreement.dNand will not enter into any such conflicting agmeen
during the Consulting Period (including any extens), without the express consent of Chairman,idrRret
and CEO, Ameren Corporation, or his or her designee

(c) Independent Contractorlt is the express intention of Ameren and Nasltimat Naslund perform a
consulting services as an independent contracténteren. Nothing in this Agreement shall in any weeyconstrue
to appoint Naslund as an agent or employee of Amék&thout limiting the generality of the foregoingaslund is nc
authorized to bind Ameren to any liability or olatgn or to represent that Naslund has any sudiosty.

(d) Benefits. Ameren and Naslund agree that Naslund will noelgible to participate in any Ameren-
sponsored benefit plans or programs that are otberawailable to active employees during his CamgulPeriod. |
Naslund is reclassified by a state or federal agencourt as Amere s employee, Naslund will become a reclass
employee and will receive no benefits from Amemcept those mandated by state or federal law, €wsrthe
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terms of Amerers benefit plans or programs of Ameren in effecthattime of such reclassification, Naslund w
otherwise be eligible for such benefits.

(e) Acknowledgement Naslund agrees and acknowledges that he is hetwise entitled to the Consulti
Arrangement by virtue of his employment or retiretm&om employment with Ameren, and that his (ijluee tc
execute this Agreement or (ii) timely revocatiorttué Agreement shall render the Agreement nullhard.

2. Indemnification .

(@) Naslunds Indemnification. Naslund agrees to indemnify and hold harmless rameits affiliates ar
their respective directors, officers and employlFem and against all taxes, losses, damages, itiabjl costs ar
expenses, including attorneyies and other legal expenses, arising directiynfiar in connection with (i) ar
negligent, reckless or intentionally wrongful aétNaslund, (ii) any breach by Naslund of the covesaontained |
this Agreement, (iii) any failure of Naslund to fuem the consulting services in accordance withagjplicable law:
rules and regulations, or (iv) any violation origlad violation of a third partg rights resulting in whole or in p
from Naslund’s use of the work product of Naslumder this Agreement.

(b) Amereris Indemnification Ameren agrees to indemnify and hold harmlessusasfrom and against
taxes, losses, damages, liabilities, costs andnnmgse including attorneydees and other legal expenses, ari
directly from or in connection with (i) any negligte reckless or intentionally wrongful act of Ameyéts affiliates ¢
their respective employees or agents (other thasluNd), (i) any breach by Ameren, its affiliatastbeir employee
or agents of any of the covenants contained in Alggeement, or (iii) any violation or claimed vitilan of a thirc
party’s rights resulting in whole or in part fromadlunds use of the information or materials received frdmeren o
an affiliate under this Agreement.

3. Naslund's Obligations . The restrictions set forth in Sections 3(a) abyl ghall apply only for tr
Consulting Period.

(@) NonCompete Naslund agrees that, without the express, writtarsent of the Chairman, President
CEO, Ameren Corporation, during the Consulting &&riNaslund will not, directly or indirectly, on lu&@f of himsel
or in conjunction with any other person, companyentity, own (other than less than 5% ownershig ipublicly-
traded entity), manage, operate, or participatthénownership, management, operation, or contrar dfe employe
(either as an employee, consultant or contractprrty business, entity, partnership or personwkich is similar t
the business conducted by Ameren and/or the ermrgyoducts produced and services provided by Amarel (ii
with which Naslund would hold a position with reggdbilities similar to the services provided untlgs Agreemer
or in which Naslund would have responsibility far access to confidential or proprietary informatisimilar ol
relevant to the Confidential Information Naslundllzcess to, utilized, or developed (whether byliasor Amerer
during the Consulting Period.

(b)  During the Consulting Period, Naslund will not,etitly or indirectly, on behalf of himself or anyhet
person, company or entity, market, sell, soligithr@nage any strategies
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or methodologies that are similar to strategiesnethodologies utilized or developed by Ameren amd fhicl
Naslund had access to, utilized, or developed (wéreby Naslund or Ameren) during the ConsultingideerDuring
the Consulting Period, Naslund will also not, dikgor indirectly, on behalf of himself or any othgerson, compat
or entity, participate in the planning, lobbyingsearch or development of any strategies or melhgiés that ar
similar to strategies or methodologies utilizeddeveloped by Ameren and for which Naslund had actssutilized
or developed (whether by Naslund or Ameren) dutiregConsulting Period.

(c) NonSolicitation of Employees Naslund agrees that during the Consulting Pefdakslund, will no
directly or indirectly, nor will he assist any tthiparty, directly or indirectly, to (i) raid, hireolicit, encourage
attempt to persuade any employee or independertactor of Ameren, or any person who was an emgaoy
independent contractor of Ameren during the 24 m®pteceding the Effective Date, to leave the egnpfpterminat
or reduce the persan’employment or business relationship with Amef@hinterfere with the performance of &
such personstuties for Ameren; or (iii) communicate with anyckupersons for the purposes described in
subsection.

(d) Confidential Information Naslund acknowledges that, by virtue of this cttirsg arrangement and |
prior employment with Ameren, he has had accessand/or received trade secrets and other confideatie
proprietary information and material with regardfdmerens business that is not generally available to tiaip anc
which has been developed or acquired by Amerenoasiderable effort and expense (hereinaft€orifidentia
Information”). Confidential Information includes formation about Amerer’ business plans and strate
environmental strategy, legal strategy, legislastrategy, finances, marketing, management, op@stior personnt
Confidential Information shall not be considerethgmlly available to the public if Naslund or othemproperl
reveal such information to the public without Am@geexpress written consent and/or in violation obhhgation o
confidentiality to Ameren.

(e) Disclosure of Confidential InformationNaslund agrees that any Confidential Informatigihbe used b
him only during the Consulting Period and only onnection with consulting activities on behalf offor the benef
of Ameren and will not be used in any way thatesrichental to Ameren. Recognizing that the disalesur imprope
use of such Confidential Informatiavill cause serious and irreparable injury to Amenfgaslund agrees (i) to hold -
Confidential Information (whether acquired during employment with Ameren or during the Consultigriod) ir
strictest confidence and to apply his best efftorigrotect such Confidential Information (includjmwgthout limitation
taking at least that level of precaution Naslungblelys with respect to his most confidential matsjigii) to maintaii
any such Confidential Information or any informatiderived therefrom wholly separate from informatprovided t
Naslund by any third party or belonging thereti) Kot to use or disclose, directly or indirectgny such Confidenti
Information or any information derived therefromatioy third party, (iv) not to take any such Confitlal Informatior
into the facilities of any third party, (v) not imitate, engineer or reverse engineer any suchi@emial Informatior
(vi) not to otherwise use such Confidential Infotima for his own benefit or the benefit of othengthout the prio
written consent of Ameren, except as may be nepessaexecute his consulting duties, and (vii) &iurn al
Confidential Information in his possession, custodycontrol to Ameren within two business daystw terminatio
of this Agreement or immediately
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upon Amerers demand to return the Confidential InformationAtmeren. Naslund shall notify Ameren in writ
immediately upon the occurrence of any unauthorisdelise or other breach of this subsection of vhNaslund i
aware. In the event Naslund receives a subpoepauwt order requiring the release of any Confiddritiformation
Naslund will notify Amere’s Legal Department sufficiently in advance of thetedfor the disclosure of st
information in order to enable Ameren to contestghbpoena or court order, and Naslund agreeofmecate with th
Company in any related proceeding involving theeasé of any Confidential Information. The confidgity
obligations of this subsection shall survive than§ldting Period and the termination of this Agreame

()  Third Party Confidential InformationNaslund recognizes that Ameren has receivedratiteifuture wil
receive from third parties their confidential ooprietary information subject to a duty on Amegepart to maintal
the confidentiality of such information. Such thjpdrty information will be treated in the same mamas Amerers
Confidential Information as described in subsec{®n

() Non-Disparagement During the Consulting Period and thereafter, Nadlagrees that he will not m
or publish any statements or comments that dispapagnjure the reputation or goodwill of Amerem,amy of its o
their respective officers or directors, or otheewsake any oral or written statements that a redderperson wou
expect at the time such statement is made to lkale the effect of diminishing or injuring the wégtion or goodwi
of Ameren, or any of its affiliates, or any of s their respective officers or directors; providédwever, nothin
herein will prevent Naslund from providing any infwation that may be compelled by law.

(h) Return of Ameren PropertyNaslund agrees that, within two business daytheftermination of tr
Agreement, or immediately upon Amererdemand, Naslund shall deliver all property arfdrmation of Amerer
including Confidential Information and thiggarty information described in subsection (f), whicame into hi
possession or were developed by him in the coursescemployment with Ameren or this consultingaagemen
including but not limited to, project files, keygports, memoranda, strategy documents, custostsy tredit card
computers, office supplies, pagers, mobile devarekprinters.

() Ameren Relief. Naslund acknowledges and agrees that the oldigaset forth in Section 3(a))(are
necessary to protect Amereniegitimate business interests, such as its Cemitial Information, goodwill ar
customer relationships. Naslund acknowledges anekaghat a breach by Naslund of any of the prowgsbf Sectio
3(a)-h) above will cause irreparable damage to Amerernwlloich monetary damages alone will not constitat
adequate remedy. In the event of such breach eatdmed breach, Ameren shall be entitled as a matteghi
(without being required to prove damages or furrasly bond or other security) to obtain a restrgnamder, a
injunction, or other equitable or extraordinaryieefrom any court of competent jurisdiction regtrag any furthe
violation of such provisions by Naslund or requiriMaslund to perform Naslurgl'obligations hereunder, and
Ameren prevails, it will additionally be entitled &an award of attorney$es incurred in connection with securing
relief hereunder. Such right to injunctive, equikatr extraordinary relief shall not be exclusive bhall be in additic
to all other rights and remedies to which Amerery ima entitled at law
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or in equity, including without limitation the righo recover monetary damages for the breach bjuNd®f any of th
provisions of this Agreement.

()  Discontinuation of PaymentsNaslund agrees that if he breaches any of thgailuns set forth i
Section 3(a){f) above, then Ameren has the right to disconteme not provide any outstanding pay and/or bel
that Naslund would otherwise not have been eligibleceive but for this Agreement.

4. Waiver and Release In consideration for the pay and/or benefits atiger consideration set forth in
Agreement, Naslund hereby waives, releases andeomischarges Ameren from any and all known ornamkr
actions, causes of action, claims or liabilitiegn¥y kind which have or could be asserted againstr&n arising out
or related to Naslund’ employment with and/or retirement with Ameren /andany other occurrence up to
including the date of this Agreement, includingt bat limited to:

(a) claims, actions, causes of action or liabilitieisiag under Title VIl of the Civil Rights Act, asrendec
the Age Discrimination in Employment Act, as ameahdine “ADEA "), the Employee Retirement Income Sect
Act, as amended, the Rehabilitation Act, as amenitiedAmericans with Disabilities Act, as amendéeé, Family an
Medical Leave Act, as amended, Worker Adjustment Betraining Notification Act, as amended, and/oy athe
federal, state, municipal, or local employment dismation statutes or ordinances (including, bot himited to
claims based on age, sex, attainment of benefit pights, race, religion, national origin, maritstiatus, sexu
orientation, ancestry, harassment, parental statuslicap, disability, retaliation, and veterarusgyg and/or

(b) claims, actions, causes of action or liabilitiesiag under any other federal, state, municipallocal
statute, law, ordinance or regulation; and/or

(c) any other claim whatsoever including, but not ledito, claims for severance pay under any volurie
involuntary severance/separation plan, policy asgpam maintained by Ameren, claims for bonusesmdafor
expense reimbursement, claims for attorneg®s, claims based upon breach of contract, wréngfunination
defamation, intentional infliction of emotional tfisss, tort, personal injury, invasion of privagyglation of public
policy, negligence and/or any other common lawtusbay or other claim whatsoever arising out ofrelating tc
Nasluncs employment with and/or separation from employtweith Ameren; and/or

(d) claims that Ameren violated its personnel policieandbook, or any implied or express contrar
employment; and/or

(e) claims under the Lilly Ledbetter Fair Pay Act, iding claims that Naslund has been adversely &i
by the application of a discriminatory compensatiecision or other discriminatory practice.

Subject to execution of the additional waiver amdease agreement covering the Consulting Peric
described in Section 1(a), nothing in this Agreenadfects future rights and claims, including rigd payment of ar
PSUP award that is outstanding as of March 1, 2Wiith respect to any outstanding PSUP award, pagbali b
subject to and determined by the terms of the egiple Award Agreement.
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5. Exclusions for Waiver and Release Excluded from the Waiver and Release containeSleiction 4 ar
any claims or rights which cannot be waived by laweJuding Naslund rights to accrued vacation. Nothing in
Agreement shall be construed to prohibit Naslumnfifiling a charge with an administrative agenaluding th
Equal Employment Opportunity Commission. Naslundhiswever, waiving all rights to recover money dhea
individual relief in connection with any adminidixee charge, whether filed by Naslund or anotheniidual or entity
Notwithstanding anything to the contrary, nothimgthis Agreement: (A) is intended to release orveraany righ
Naslund has, or may have in the future, to indeynmiefense or other rights as an officer, emplayeagent of th
Ameren pursuant to its directors and officers ligbinsurance that covers Naslund, or (B) shalldoastrued as
waiver of any pay or benefits to which he is eatltpursuant to the terms and provisions of any &msponsore
benefit plan or program in which he was a partictgiuring his employment with Ameren, including Inat limited tc
any tax-qualified or non-qualified retirement plaetiree medical plan, annual or loteym incentive plan or
Nasluncs expense under COBRA.

6. Covenant Not To Sue. In addition to and apart from the Waiver and Bsé¢econtained in Section
Naslund also agrees never to sue Ameren or becametp a lawsuit on the basis of any claim of &ype whatsoev
arising out of or related to his employment witld&n retirement from Ameren, other than legal actip to challeng
this Agreement under the ADEA, or (ii) to enforbe payment of the pay and/or benefits under thieé&ment.

7. Consequences of Breach of Covenant Not to Sué&laslund further acknowledges and agrees thad
breaches the provisions of Section 4, then he sieatibligated to pay to Ameren its costs and exggens enforcin
this Agreement and defending against such lawsodluding court costs, expenses and reasonabld fega)
Alternatively, at Amerers option: (i) Ameren shall be entitled to apply ford receive an injunction to restrain
violation of Section 3 above, (ii) Ameren shall ma obligated to continue payment of the pay anbémefits unde
this Agreement to Naslund, and (iii) Naslund shallobligated upon demand to repay to Ameren alt0t000.00 ¢
pay paid or made available to Naslund. Naslundché&urtigrees that the covenants in this Section slalaffect th
validity of this Agreement and shall not be deerttede a penalty nor a forfeiture.

8. Further Release And Acknowledgement To the extent permitted by law, Naslund furthexives hi:
right to any monetary recovery should the Equal Byrmpent Opportunity Commission or any other fedestdte, ¢
local administrative agency pursue any claims anbahalf arising out of or related to his employtneith and/o
separation from employment with Ameren. Naslund @sknowledges that he has not suffered any ofeth@jury
for which he has not already filed a claim.

9. ADEA Claims . Among the claims being waived and released byuddsare any and all claims under
federal Age Discrimination in Employment Act (“ADEAand the Older Workers Benefit Protection Act of @
(“OWBPA"). Pursuant to the requirements of the ADBAd OWBPA, Naslund acknowledges that:

(i) This Agreement is written in a manner that is usttexd by Naslund, that he in fact underst:
the Waiver and Release in Section 5, and that berstands the entire Agreement;
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(i)  Except as provided in Section 7, he knowingly, wtduily and expressly intends to waive
release claims under the ADEA,;

(i)  He is not waiving rights or claims that may arifferathe date this Agreement is executed;

(iv)  He is receiving valuable benefits and consideratioder this Agreement that he is not alre
entitled to receive;

(v) He has been and is being encouraged by Ameremsultavith an attorney prior to executing -
Agreement;

(vi) He has up to 21 days within which to consider &gseement and its Waiver and Release bt
signing the Agreement;

(vii)  He has seven days following the execution of trgse&ment to revoke the Agreement; and

(viii) He has been advised that this Agreement shall ecbroe effective or enforceable and
consideration set forth in Section 1 of this Agreatnshall not be paid if Naslund exercises histriglrevok
this Agreement.

10. Cooperation and Disclosure of Information. Naslund further agrees that he shall make hii
available to Ameren to provide reasonable coopmradind assistance to Ameren with respect to amehsnatters i
which he was involved during his employment, inahgdany threatened or actual litigation concernmgeren, and t
provide to Ameren, if requested, information relgtto ongoing matters of interest to Ameren so lasdi) Amere
takes into consideration his personal and busicessnitments, will give him as much advance notiseeasonab
possible, and ask that he be available only at suwh or times as are reasonably convenient to élinasd Amere
and (ii) Ameren reimburses him for the actual opocket expenses he incurs as a result of comphitiy this
provision, subject to his submission to Ameren @éumentation substantiating such expenses as Amaagrequire
Naslund has had the opportunity to and has met Wieéh Company to discuss and disclose any healfefys
compliance or regulatory issue of which he is awdeehas confirmed that there are none.

11. Cooperation with Federal and State Agencies Nothing in this Consulting Agreement shall
construed to prohibit Naslund from reporting angpcted instance of illegal activity of any natwey nuclear safe
concern, any workplace safety concern or any pudafety concern to the Nuclear Regulatory Commis§iNRC”),
the Department of Labor or any other federal otesggvernmental agency, or any federal or statetedeofficials o
their staff, and shall not be construed to prohiasiund from participating in any way as a witnesslaimant (fo
other than monetary damages orersployment) in any state or federal administratipglicial or legislativ:
proceeding or investigation with respect to anyhef matters identified in this paragraph. Nasluggkas to coopere
fully in any investigation conducted by the NRC, &mn, the Company, or any state or governmentalcygeslating
to the matters occurring during Naslund’s employtgrconsulting term at Ameren.
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12. Complete Agreement. This Agreement sets forth the entire agreemedtuanderstanding of the part
relating to the subject matter hereof; superselliggiar agreements, arrangements and understagdimgtten or ora
relating to the subject matter hereof, and resolalsmatters, claims and disputes between the gsartNc
representation, promise or inducement has been imadsther party that is not embodied in this Agneat, an
neither party will be bound by or be liable for alleged representation, promise or inducemensoaet forth.

13. Amendment. This Agreement may be amended only in a writigged by both parties.

14. Waiver . The waiver by Ameren of a breach of any provisiérihis Agreement by Naslund shall
operate or be construed as a waiver of any subseguoeach by Naslund. The waiver by Naslund ofeabh of an
provision of this Agreement by Ameren shall not e or be construed as a waiver of any subsedweath b
Ameren.

15. Survival . The respective rights and obligations of the partiereunder shall survive any terminatio
this Agreement to the extent necessary to the detgipreservation of such rights and obligations.

16. Nonalienation of Benefits. Naslund shall not have any right to pledge, hypodltes anticipate, or in a
way create a lien upon any payments or other bsnpfovided under this Agreement; and no benefigaple
hereunder shall be assignable in anticipation ghyEant either by voluntary or involuntary acts, grdperation of lav
except by will or pursuant to the laws of descemt distribution.

17. Attorneys’ Fees. Naslund and Ameren agree that in any court, atlwtreor other dispute resoluti
proceedings arising out of this Agreement, unléberavise noted, the prevailing party shall be &dito its or hi
reasonable attorneyges and costs incurred by it or him in connectiotih resolution of the dispute in questior
addition to any other relief granted thereby.

18. Complete Payment. Except as provided under the applicable provisarSection 1, Naslund shall r
be entitled to receive any other payments or ben&fdm Ameren for his services as a consultantudiog any
severance benefits.

19. Arbitration . Other than disputes pertaining to rights Naslomay have under an employee benefit
of Ameren or Naslund’s obligations under Sectioof $his Agreement, any dispute regarding any aspeblaslunds
termination of employment from Ameren or this Agremt, or any act which allegedly has or would u®lany
provision of this Agreement (“Arbitrable Claim”)will be exclusively submitted to arbitration befoee neutre
arbitrator. If Ameren and Naslund (the “Partieaf@ unable to agree upon a neutral arbitratorPdrées will obtain
list of five arbitrators from the American Arbitrah Association. Naslund, first, and then Amereill alternately
strike names from the list until only one name resiathe remaining person shall be the arbitrat®rbitration o
Arbitrable Claims shall be in accordance with thendoyment Arbitration Rules of the American Arbtican
Association. Arbitration proceedings shall be heldsuch location as mutually agreed upon by thdid®a Thi
arbitrator
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shall determine the prevailing party in the arltitna The arbitrator shall be permitted to awandyadhose remedit
otherwise available in law or equity which are resfed by the Parties, are appropriate for the slammd ar
supported by credible, relevant evidence. Othan tdisputes pertaining to rights Naslund may handeu ai
employee benefit plan of Ameren or Nasludbligations under Section 3 of this Agreementsitdad and Amere
agree that this arbitration shall be the exclusneans of resolving any Arbitrable Claim and thatotiwer action wil
be brought by the Parties in any court or otheurfor Notwithstanding the above, any Party may bengaction i
court to compel arbitration under this Agreemert emenforce an arbitration award. The FederaitPation Act shal
govern the interpretation and enforcement of tiestisn.

20. Severability . If any provision of this Agreement as applied tthei party or to any circumstances s
be adjudged by a court of competent jurisdictioradsitrator to be void or unenforceable, the sahmal sn no wa
affect any other provision of this Agreement or thadidity or enforceability of this Agreement. Ihw court o
arbitrator construes any of the provisions of SectB(a)-f)) above, or any part thereof, to be unreasonak
unenforceable because of the duration of such simvior the geographic or other scope thereof, soht o
arbitrator may reduce the duration or restrict geegraphic or other scope of such provision tontlaimum exter
permitted by applicable law and enforce such promigs so reduced or restricted. In its revisednodified form
such provision shall then be enforceable. Naslur Ameren intend to and hereby confer jurisdictiorenforce th
covenants contained in Section 3(a)fppn the courts of any state within the geograplscape of such covenar
In the event that the courts of any one or morsugch states will hold such covenants wholly unesgable by reas:
of the breadth of such covenants or otherwise, tihé intention of the parties hereto that suckrd@hation not bar «
in any way affect Ameren’right to the relief provided above in the cowtsny other states within the geograpf
scope of such covenants as to breaches of suchagein such other respective jurisdictions, theva covenants
they relate to each state being for this purpogeraéle into diverse and independent covenants.

21. Notices. Any notice or other communication required or pet@ai by this Agreement to be given 1
party shall be in writing and shall be deemed giifetelivered personally or by commercial messengecourie
service, or mailed by U.S. registered or certifiedil (return receipt requested), or sent via fadsirfwith receipt o
confirmation of complete transmission) to the patyhe partys address or facsimile number written below omat
other address or facsimile number as the party maag previously specified by like notice. If by malelivery shal
be deemed effective three business days afterngailiaccordance with this Section.

(i) If to Ameren, to:

Ameren Corporation

1901 Chouteau

St. Louis, MO 63166

Attn: Senior Vice President, General Counsel arcielary
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(i)  If to Naslund, to the last address of Naslund bieaprovided to Ameren.

22. Governing Law . This Agreement shall be interpreted and goveinextcordance with the laws of -
State of Missouri to the extent not preempted leyEmployee Retirement Income Security Act of 1974.

23. Naslund Acknowledgment. Naslund agrees that he is signing this Agreerkeatvingly, voluntarily
and with a complete understanding of its signifasnthat he has not been coerced, threatened iondated int
signing this Agreement, that he has not been prnemything else in exchange for signing this Agrest, and thi
he has had reasonable and sufficient time to cen#iiis Agreement.

24. Code Section 409A Compliance Ameren and Naslund acknowledge that due to thereaf the
expected consulting services Naslund will perfoon Ameren that Naslund will incur a “separationnfrservice”
under Section 409A of the Internal Revenue CodeectiSn 409A") as of February 28, 2015. As a result,
retirement benefits or deferred compensation sulifecSection 409A of the Code will be made no earthar
September 1, 2015, the first day of the seventhtimimiowing such date.

25. Counterparts . This Agreement may be executed simultaneously mdwmore counterparts, eact
which will be deemed an original, but all of whitdgether will constitute one and the same instrimen

26. Contra Proferentem . Each and every provision of this Agreement shallconstrued as though b
parties participated equally in the drafting of sarand any rule of construction that a documenl figaconstrue
against the drafting party, including without liatibn the doctrine commonly known eantra proferentem, shall no
be applicable to this Agreement.

* % %

IN WITNESS WHEREOF , the parties hereto have executed this Agreenseot the date first written above.

Charles D. Naslund Ameren Services Company

/sl Mark C. Lindgren
Mark C. Lindgren, Vice President and Chief Human
Resources Officer, Ameren Services Company

/s/ Charles D. Naslund

Dated:_3/2/15 Dait&/2/2015
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Exhibit 12.1
Ameren Corporation
Computation of Ratio of Earnings to Fixed Charges
(Thousands of Dollars, Except Ratios)

Three Months
Ended March 31,

2015

Earnings available for fixed charges, as defined:

Net income from continuing operations attributaiolémeren Corporation $ 107,95

Income from equity investee (88)

Tax expense based on income 65,80«

Fixed charges excluding subsidiary preferred steklends tax adjustmefit 94,36¢
Earnings available for fixed charges, as defined $ 268,03t
Fixed charges, as defined:

Interest expense on short-term and long-term &ebt $ 85,36¢

Estimated interest cost within rental expense 1,901

Amortization of net debt premium, discount, andenges 5,48¢

Subsidiary preferred stock dividends 1,611

Adjust subsidiary preferred stock dividends to gxebasis 1,004
Total fixed charges, as defined $ 95,37(

Consolidated ratio of earnings to fixed charges 2.81

(a) Includes net interest related to uncertain taxtjmoss.



(@)

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

Three Months Ended
March 31,

2015

42,35¢
25,83¢
58,39¢

126,59(

55,81(
93C
1,65¢

58,39¢

2.17

85¢
522

1,371

59,77¢

2.1z




(@)

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)

Three Months Ended

March 31,
2015
Earnings available for fixed charges, as defined:
Net income $ 54,23(
Tax expense based on income 34,59¢
Fixed charge$’ 34,93¢
Earnings available for fixed charges, as defined $ 123,76
Fixed charges, as defined:
Interest expense on short-term and long-term @ebt $ 30,42¢
Estimated interest cost within rental expense 961
Amortization of net debt premium, discount, andenges 3,552
Total fixed charges, as defined $ 34,93¢
Ratio of earnings to fixed charges 3.54
Earnings required for combined fixed charges and preferred stock dividends:
Preferred stock dividends $ 75€
Adjustment to pretax basis 482
$ 1,23¢
Combined fixed charges and preferred stock divideadirements $ 36,17"
Ratio of earnings to combined fixed charges anéepred stock dividend requirements 3.4z

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-Qtfar quarterly period ended March 31, 2015 of Am&erporation;

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 infornratielating 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 cousyedis report
based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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 registrantg’ 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 weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectriagistrant’s ability to record, process, summasizd report
financial information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015

/s/ Warner L. Baxter

Warner L. Baxter
Chairman, President and Chief Executive Officer
(Principal Executive Officer)







Exhibit 31.Z

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-Qtfar quarterly period ended March 31, 2015 of Am&erporation;

2. Based on my knowledge, this report does aptain 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 alhaire 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 cousyedis report
based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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 registrantg’ 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 weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectriagistrant’s ability to record, process, summasiad report financial
information; and

b) Any fraud, whether or not material, that inv@dvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015

/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 March 31, 2015 of Urkitectric Company;

1.
Based on my knowledge, this report does antain 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 alhaire 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 procedoige 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 cousyedis report

based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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
The registrarg’ other certifying officer and | have disclosedsdxdon 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 weakres in the design or operation of internal cbotrer financial reporting

which are reasonably likely to adversely affectriagistrant’s ability to record, process, summasizd report
financial information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015
/s/ Michael L. Moehn

Michael L. Moehn
Chairman and President
(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 March 31, 2015 of Urkitectric 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 alhaire 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 cousyedis report
based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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 registrantg’ 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 weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectriagistrant’s ability to record, process, summasizd report
financial information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015

/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 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 March 31, 2015 of Améiterois 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 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 alhaire 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 cousyedis report
based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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 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 sagmiifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015

/s/ Richard J. Mark

Richard J. Mark
Chairman and President
(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 March 31, 2015 of Améiterois Company;

2. Based on my knowledge, this report does aptain 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 alhaire 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 cousyedis report
based on such evaluation; and

d) Disclosed in this report any change in thegtegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts 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 registrantg’ 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 weakres in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectriagistrant’s ability to record, process, summasizd report
financial information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 11, 2015

/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 March 31, 2015 of AmerenpGmation (the “Registrant”)
as filed by the Registrant with the Securities Bxdhange Commission on the date hereof (the "F&@+®"), each undersigned officer of the
Registrant does hereby certify, pursuant to 18C1.§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 QCfairly presents, in all material respects, tmaficial condition and results of operations o
Registrant.

Date: May 11, 2015

/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 32.2

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 tharterly period ended March 31, 2015 of Union ElecCompany (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 QCfairly presents, in all material respects, tmaficial condition and results of operations o

Registrant.

Date: May 11, 2015
/s/ Michael L. Moehn

Michael L. Moehn
Chairman and President
(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 March 31, 2015 of Amerdndis 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 QCfairly presents, in all material respects, tmaficial condition and results of operations o
Registrant.

Date: May 11, 2015

/s/ Richard J. Mark

Richard J. Mark
Chairman and President
(Principal Executive Officer)

/sl Martin J. Lyons, Jr.

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




