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It is Staff’s understanding that Standard & Poor’s assigns the same corporate credit rating
to Ameren and AmerenUE because there are inadequate restrictions on the movement of
cash between Ameren and AmerenUE. Please explain the steps AmerenUE and/or
Ameren has taken to protect AmerenUE's credit quality from the business and financial
risks of Ameren’s other operations.
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Although S&P chooses to rate AmerenUE, Ameren Corporation (“Ameren”) and the
other rated subsidiaries of Ameren using a consolidated approach, the fundamental credit
quality of AmerenUE is protected from the business and financial risks of Ameren’s
other operations. AmerenUE’s affiliates are separate, independent legal entities and are
financed and capitalized independently from AmerenUE. AmerenUE is not legally or
morally obligated to support the debt obligations of its affiliates. Specifically:

1} AmerenUE is does not make loans to Ameren and is not lending to its Ameren
Illinois Utility affiliates through Ameren’s Utility Money Pool arrangement or to
other Ameren subsidiaries under any arrangement.

2) None of its affiliates’ indebtedness is recourse to AmerenUE,

3) AmerenUE has not guaranteed any debt obligations of its affiliates.

4) An event of default by one of its affiliates under its debt obligations will not cause
an event of default under AmerenUE’s debt obligations.

5) Ameren UE has independent access to bank facility capacity.

6) Unless it is paying for some intercompany service, the only outgoing cash flow
from AmerenUE to Ameren is in the form of common dividends to support a
portion of Ameren dividend obligations or the repayment of short-term loans
made from time to time by Ameren to AmerenUE to supplement AmerenUE’s
liquidity resources.
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