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BEFORE THE PUBLIC SERVICE COMMISSION
OF THE STATE OF MISSOURI

AFFIDAVIT OF KEVIN L. REDHAGE

My name is Kevin L. Redhage . I am a Finance Professional for Ameren Services
Company.
Attached hereto and made a part hereof for all purposes is my Surrebuttal
Testimony consisting ofA_+ pages, including Schedules I - 4, all ofwhich have
been prepared in written form for introduction into evidence in the above-
referenced docket.
I hereby swear and affirm that my answers contained in the attached testimony to
the questions therein propounded are true and correct .

Case No. EO-2004-0108
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!15

day ofl" 1(ly( 'b_ , 2004 .

VALERIEW. WFIITEHEAD
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STATEOF MISSOURI
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I SURREBUTTAL TESTIMONY

2 OF

3 KEVIN L. REDHAGE

4 CASE NO. EO-2004-0108

5
6 Q. Please state your name and business address.

7 A . My name is Kevin L. Redhage and my business address is One Ameren Plaza,

8 1901 Chouteau Avenue, P. O. Box 66149, MC 1070, St . Louis. Missouri, 63166-

9 6149 .

10 Q. By whom are you employed and in what capacity?

1 1 A . I am a Finance Professional in the Financial Planning and Investments

12 Department at Ameren Services Company.

13 Q. Are you the same Kevin L. Redhage who filed direct testimony in this

14 proceeding on September 17, 2003?

15 A. Yes.

16 Q. What is the purpose ofyour surrebuttal testimony in this proceeding?

17 A. The purpose of my surrebuttal testimony is to respond to the January 30, 2004

18 rebuttal testimony of Mr. Greg R. Meyer of the Staff of the Missouri Public

19 Service Commission (the "Commission" or "MPSC"). In particular, 1 am

20 addressing the position taken by Mr. Meyer in his rebuttal testimony that a deficit

21 in decommissioning funding will exist following the property transfer unless the

22 funding level is increased to cover the additional decommissioning cost liability

23 being transferred to Missouri ratepayers .



I

	

I am also addressing precisely what Union Electric Company d/b/a

2

	

AmerenUE ("AmerenUE" or the "Company") requires from the Commission in

3

	

order to contribute periodic decommissioning expense and contribution amounts

4

	

to the Callaway Plant Tax-Qualified Nuclear Decommissioning Trust Fund (the

5

	

"qualified decommissioning trust fund"), should the amounts be increased as a

6

	

result of this proceeding.

7

	

Q.

	

Are you sponsoring any schedules?

8

	

A.

	

Yes. I am sponsoring Schedule Numbers 1 through 4.

9

	

Q.

	

Please summarize the proposed post-property transfer decommissioning

10

	

funding for the Missouri jurisdiction put forth in your direct testimony .

11

	

A.

	

In my direct testimony, I requested Commission approval to reallocate a portion

12

	

ofthe funds currently in the Illinois jurisdictional sub-account of the qualified

13

	

decommissioning trust fund to the Missouri jurisdictional sub-account . The

14

	

reallocation would be based on 12-month coincident peak demand allocation

15

	

factors, adjusted to exclude the Illinois demands . I also requested Commission

16

	

approval to continue the Missouri decommissioning expense and contribution

17

	

amount at its current annual level of $6,214,184 following the property transfer .

18

	

Finally, I indicated that any adjustments in the level of annual contributions

19

	

necessary to maintain decommissioning funding adequacy will be addressed at

20

	

the next triennial update filing, required by September 1, 2005, and in ongoing

21

	

triennial update filings required every three years thereafter .

22

	

Q.

	

Did the Commission Staff agree with the proposed reallocation of the Illinois

23

	

jurisdictional sub-account?
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A.

	

Yes. Mr. Ronald L . Bible and Mr. Meyer both concurred with the proposed

2

	

reallocation of the Illinois jurisdictional sub-account in their testimony . Mr. Alan

3

	

J. Bax specifically concurred in his testimony with the use of 12-month coincident

4

	

peak demand allocation factors for performing the reallocation .

5

	

Q.

	

Did the Commission Staff agree with the Company's proposal to maintain

6

	

the Missouri decommissioning expense and contribution amount at its

7

	

current annual level of $6,214,184 following the property transfer?

8

	

A.

	

No. Mr. Meyer states in his testimony (Page 5, Lines 20-23 and Page 6, Lines 1-

9

	

5), as follows :

10

	

The Staff, at this time, cannot agree to this condition . The transfer
11

	

ofCallaway almost totally to the Missouri retail jurisdiction,
12

	

except for the very small wholesale jurisdiction piece, without a
13

	

corresponding increase in the Missouri decommissioning expense
14

	

accrual will mean that the total amount to decommission Callaway
15

	

at the time ofthe transfer will be deficient by that portion that was
16

	

funded by the AmerenUE Illinois retail jurisdiction . AmerenUE
17

	

seeks to have the Callaway assets transferred almost totally to
18

	

Missouri retail, yet requests that the funding level of UE not be
19

	

changed at this time to reflect this reallocation of the Callaway
20

	

decommissioning cost that is associated with the reallocation of
21

	

the Callaway generation .
22
23

	

Further in his testimony (Page 7, Lines 5-8), Mr. Meyer goes on to state as

24 follows :

25

	

Simply stated, without a continuance of the total current funding to
26

	

cover the cost of decommissioning Callaway, a deficit in that
27

	

funding will occur as a result of this transfer from a level that
28

	

previously was determined to be reasonable by all parties involved .
29
30

	

Q.

	

Did the Commission Staff concur with the Company's position that any

31

	

future adjustments in the level of annual contributions necessary to maintain



1

	

decommissioning funding adequacy could be addressed in the next triennial

2

	

update filing, required by September 1, 2005 ?

3

	

A.

	

No. Mr. Meyer states as follows in his testimony (Page 6, Lines 6-14):

4

	

AmerenUE witness Kevin L. Redhage states in his direct
5

	

testimony that AmerenUE must make its next decommissioning
6

	

filing before this Commission by September I, 2005. At that time,
7

	

ifthis proposed transfer has been approved by the Commission, the
8

	

Callaway decommissioning cost recovery responsibility will be
9

	

nearly 100% assigned to Missouri for the determination of the
10

	

proper level of decommissioning expense and its recovery from
I 1

	

Missouri ratepayers . However, in the interim period (currently
12

	

through the next time Callaway decommissioning expense is
13

	

determined to be included in AmerenUE's Missouri retail rates or
14

	

achange in rates is effectuated), that portion of the AmerenUE-
15

	

Illinois retail funding will not be considered, as no further funding
16

	

will occur.
17
18

	

Q.

	

Does the Company agree with Mr. Meyer's position that decommissioning

19

	

funding will be deficient unless the total funding level is maintained at its

20

	

current level following the proposed property transfer?

21

	

A.

	

No. The calculation of an annual decommissioning expense and contribution

22

	

amount adequate to cover future decommissioning liabilities is sensitive to

23

	

varying forecasts of future decommissioning inflation and investment returns.

24

	

Forecasted nominal investment returns are dependent on future investment policy

25

	

andon forecasts of real returns on bond investments, equity premiums over and

26

	

above bond investment returns and on general inflation levels . Since the

27

	

determination of an annual decommissioning contribution can be sensitive to

28

	

these various factors, the Company utilizes a "Zone of Reasonableness" model

29

	

that computes the required annual decommissioning contribution within a

30

	

"reasonable" range of economic and financial parameters.



I

	

This methodology computes "optimistic," "expected" and "conservative"

2

	

annual contribution amounts required for the future decommissioning liability to

3

	

be fully funded at various decommissioning inflation rates and under various

4

	

portfolio return assumptions. The "conservative" contribution boundary is

5

	

computed using conservative assumptions that would require higher contributions

6

	

in order for the trust to be adequately funded, such as low real rates of return on

7

	

bonds, low equity premiums and an earlier divestiture out of equity investments.

8

	

Conversely, the "optimistic" contribution level is computed using more

9

	

aggressive assumptions that would allow smaller contributions with the

10

	

decommissioning liability still being adequately funded, such as higher real rates

11

	

ofreturn on bonds, higher equity premiums and a later divestiture out of equity

12

	

investments. Required contribution amounts based on an "expected" set of

13

	

assumptions, estimated to be about midway between those assumed for the

14

	

"optimistic" and "conservative" scenarios, are also computed . These

15

	

"optimistic," "expected" and "conservative" contribution levels form a "zone of

16

	

reasonableness" for decommissioning funding. Provided the established funding

17

	

level falls within the zone formed by the upper ("conservative") and lower

18

	

("optimistic") contribution boundaries at a projected rate of decommissioning

19

	

inflation, it can be concluded that funding adequacy is being achieved under a

20

	

reasonable set of economic and financial assumptions.

21

	

Q.

	

Does the current annual Missouri decommissioning expense and contribution

22

	

of $6,214,184 continue to be within the zone of reasonableness boundaries, as



1

	

described above, following the assumption by Missouri of the additional

2

	

decommissioning liability associated with the property transfer?

3

	

A.

	

Yes. A zone of reasonableness analysis was performed reflecting the assumption

4

	

by Missouri ratepayers of a portion of the decommissioning expense formerly

5

	

borne by the Illinois ratepayers and incorporating the reallocation of a portion of

6

	

the funds currently in the Illinois jurisdictional sub-account to the Missouri sub-

7

	

account. With the exception ofupdating the beginning sub-account balance and

8

	

starting date of the analysis, all other input factors to the zone of reasonableness

9

	

analysis were held identical to those submitted in the Company's most recent

10

	

triennial update filing (Case No. EO-2003-0083). This analysis was submitted as

1 1

	

Schedule 3 to my direct testimony.

12

	

Q.

	

Please summarize the results of this analysis.

13

	

A.

	

Thezone of reasonableness methodology was used to determine the

14

	

decommissioning inflation values for which the current annual funding level of

15

	

$6,214,184 would continue to be adequate under the economic and financial

16

	

assumptions associated with "optimistic," "expected" and "conservative"

17

	

contribution boundaries, given the increased decommissioning cost liability that

18

	

Missouri ratepayers would assume following the property transfer. The

19

	

decommissioning inflation values were, respectfully, 4.500%, 3 .854% and

20

	

3.312%. Thus, if the economic and financial conditions assumed for the

21

	

"optimistic" scenario are actually experienced, an annual contribution of

22

	

$6,214,184 would be adequate up to a decommissioning inflation rate of4.500%.

23

	

Should the economic and financial conditions assumed for the "conservative"



1

	

scenario be experienced, an annual contribution of $6,214,184 would be adequate

2

	

up to a decommissioning inflation rate of 3 .312%. If the economic and financial

3

	

conditions assumed for the "expected" scenario are actually experienced, an

4

	

annual contribution of $6,214,184 would be adequate up to a decommissioning

5

	

inflation rate of 3.854%.

6

	

At the time of the 2002 triennial update filing (Case No . EO-2003-0083),

7

	

a decommissioning inflation rate of4 .036% was projected . As part ofthe

8

	

analysis submitted in my direct testimony, I re-evaluated the decommissioning

9

	

inflation projection (using the same methodology as in the projection performed

10

	

in Case No. EO-2003-0083) based on the most recent data available at the current

11

	

time. Applying the new data resulted in a projected decommissioning inflation

12

	

rate of 3.472%. Since the current annual Missouri decommissioning expense and

13

	

contribution amount of $6,214,184 was calculated to be adequate up to a

14

	

projected decommissioning inflation rate of 3 .854%, it would certainly be

15

	

assumed to be adequate at the projected rate of 3.472%.

16

	

Another way of viewing the zone of reasonableness results would be to

17

	

consider that at an assumed decommissioning inflation rate of 4.00%, annual

18

	

contributions ranging from $3,307,452 (under "optimistic" assumptions) to

19

	

$10,535,758 (under "conservative" assumptions) would be required . Since the

20

	

current annual contribution of $6,214,184 is within the "spread" established by

21

	

these "upper" and "lower" bounds, it is considered adequate within the tolerance

22

	

ofthe zone of reasonableness model's parameters .
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Q.

	

Has the Company updated the zone of reasonableness analysis to reflect

2

	

more recent data than the one submitted with your direct testimony in this

3 case?

4

	

A.

	

Yes. The zone of reasonableness analysis submitted with my direct testimony

5

	

wasbased on qualified decommissioning trust fund balances as of June 30, 2003

6

	

and 12-CP demand allocation factors as of December 31, 2002 (the latest

7

	

available at the time the direct testimony was filed) .

	

1 have since updated the

8

	

analysis using trust fund balances and 12-CP demand allocation factors as of

9

	

December 31, 2003 . No other input parameters were changed.

10

	

Q.

	

Please summarize the results of this updated analysis .

1 1

	

A.

	

As a result of the improved investment returns experienced in the 2"d half

12

	

ofthe year, the beginning balances ofthe qualified decommissioning trust fund's

13

	

jurisdictional sub-accounts had grown considerably since the previous analysis .

14

	

Holding all of the other input parameters the same as in the previous analysis, but

15

	

starting with the increased fund balances and applying the later 12-CP demand

16

	

allocators indicates that the current annual Missouri decommissioning expense

17

	

and contribution amount of $6,214,184 would be adequate up to a projected

18

	

decommissioning inflation rate of 3.964"/0. Thus, this provides further credence

19

	

to the proposal to leave the annual decommissioning expense and contribution to

20

	

the Missouri jurisdictional sub-account unchanged at the current $6,214,184

21

	

amount following the property transfer.
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Schedules 1, 2 and 3 illustrate the foregoing qualified decommissioning

2

	

trust fund valuations and the zone of reasonableness analysis . They are attached

3

	

to my surrebuttal .

4

	

Q.

	

Does the Company agree with Mr. Meyer's position that in the interim

5

	

period, from the time the property transfer occurs through the next triennial

6

	

decommissioning update riling in 2005, the portion of the AmerenUE-Illinois

7

	

retail funding will not be considered, as no further funding will occur?

8

	

A.

	

No. Mr. Meyer is considering a given decommissioning funding level to be a

9

	

value that is fixed at a given point in time relative to a fixed amount of

10

	

decommissioning cost liability, and that is "locked in" from one triennial update

1 1

	

analysis to the next. He is ignoring the fact that the various projections and input

12

	

parameters used in deriving the given funding level are not static and can change

13

	

within the three-year periods between mandated update analyses. Such changes

14

	

would have a subsequent effect on the required decommissioning funding level,

15

	

or would change the amount of decommissioning liability that could be funded at

16

	

a given funding level .

17

	

It is the Company's contention that there is nothing in the Missouri statute

18

	

that precludes performing an updated funding analysis prior to the next legally

19

	

mandated triennial update and adjusting the decommissioning expense and

20

	

contribution amount accordingly, as long as the triennial update schedule

21

	

established in the statute continues to be adhered to . In fact, when an

22

	

"extraordinary" event, such as the Illinois property transfer, occurs that could

23

	

have ramifications on the decommissioning funding process, the Company



I

	

contends that it would be imprudent to not update the funding analysis using the

2

	

latest available data at the time the event occurred .

3

	

Q.

	

If the post-property transfer Missouri decommissioning expense and

4

	

contribution amount were to be increased by $272,554 annually (the current

5

	

Illinois decommissioning expense and contribution amount that will no

6

	

longer be collected from Illinois ratepayers following the property transfer),

7

	

as proposed by Mr. Meyer, what would be the effect on decommissioning

8

	

funding adequacy?

9

	

A.

	

The increased annual decommissioning expense and contribution amount of

10

	

$6,486,738 (the current $6,214,184 amount plus the additional $272,554) would

I 1

	

be adequate within a range of decommissioning inflation values from a low of

12

	

3.472% (based on "conservative" financial and economic assumptions) to a high

13

	

of4.643% (based on "optimistic" assumptions) . At "expected" financial and

14

	

economic assumption values, the current annual contribution amount would be

15

	

adequate for a decommissioning inflation level of 4.006%.

16

	

Schedule 4 contains the zone of reasonableness analysis from which the

17

	

foregoing funding adequacy values were derived.

18

	

Q.

	

Ifthe amount of decommissioning costs that are included in the Company's cost

19

	

of service for ratemaking purposes were to be increased, would the Company

20

	

contribute the increased amount to the qualified decommissioning trust fund?

21

	

A.

	

Yes.

	

In its Order in the early Callaway cases regarding the establishment of the

22

	

decommissioning trust fund (Case No. EO-85-17 and Case No. ER-85-160), the

23

	

Commission stated as follows:

10



I

	

"The Commission, though, requires that UE establish the external
2

	

fund to take the maximum advantage of the 1984 tax law and
3

	

follow the requirements of the tax law in making investments for
4

	

the fund ."
5
6

	

Consequently, the Company is actually required by Commission order to

7

	

fund its future decommissioning liability through contributions to the qualified trust

8 fund .

9

	

Q.

	

Will this proceeding require the Company to file a request for a schedule of

10

	

ruling amounts from the Internal RevenueService in order to ensure that it can

1 1

	

make tax-deductible contributions to the qualified decommissioning trust fund?

12

	

A.

	

Theobligation to make a filing with the Internal Revenue Service will depend upon

13

	

the Commission's decision on the amount ofdecommissioning costs that is included

14

	

in the Company's cost of service for ratemaking purposes . If that amount is left

15

	

unchanged (as the Company has requested), there will be no Internal Revenue

16

	

Service filing obligation, and the Company will continue to be permitted to make

17

	

tax-deductible contributions to the qualified fund consistent with the authorization

18

	

that it has previously received from the Internal Revenue Service . If that amount

19

	

were to be decreased, the Company would be required to request and receive from

20

	

the Internal Revenue Service a schedule ofruling amounts before making any further

21

	

tax deductible contributions to the qualified fund for the year in which the order

22

	

takes effect.

	

If the amount is increased, the Company would increase its tax-

23

	

deductible contribution to the higher level and it would be required to request and

24

	

receive from the Internal Revenue Service aschedule ofruling amounts authorizing

25

	

the higher amount before it could make the higher contribution .



I

	

Q.

	

Ifthe Company is required to request a schedule of ruling amounts due to an

2

	

increase in the amount of decommissioning costs that are included in the

3

	

Company's cost ofservice for ratemaking purposes, what must be demonstrated

4

	

to the Internal Revenue Service in order to receive such authorization to make

5

	

the requested tax-deductible contributions?

6

	

A.

	

The Company will be required to establish that the Commission has determined the

7

	

amount of decommissioning costs included in the Company's cost of service for

8

	

ratemaking purposes and has disclosed the after-tax return and any other

9

	

assumptions, estimates, determinations and other factors used in establishing or

10

	

approving such amount. This is in accordance with the applicable Treasury

I I

	

Regulation (26 C.F.R . Section 1 .468A-3(g)), which reads as follows:

12

	

(g)

	

Requirement Of Determination By Public Utility
13

	

Commission Of Decommissioning Costs To Be Included In Cost
14

	

Of Service
15
16

	

The Internal Revenue Service shall not provide a taxpayer with a
17

	

schedule of ruling amounts for any nuclear decommissioning fund
18

	

unless a public utility commission that establishes or approves
19

	

rates for electric energy generated by the nuclear power plant to
20

	

which the nuclear decommissioning fund relates has-
21
22

	

(1)

	

Determined the amount of decommissioning costs of such
23

	

nuclear power plant to be included in the taxpayer's cost of service
24

	

for ratemaking purposes ; and
25
26

	

(2)

	

Disclosed the after-tax return and any other assumptions
27

	

and determinations used in establishing or approving such amount
28

	

for any taxable year beginning on or after January l, 1987 .
29

30

	

SUMMARY

31

	

Q.

	

Please summarize what the Company is seeking from the MPSC with regard

32

	

to nuclear decommissioning costs.

1 2
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A.

	

In conjunction with the proposed transfer of AmerenUE's properties in the Metro

2

	

East area in Illinois to AmerenCIPS, the Company is requesting that the

3

	

Commission concurrently approve the following :

4

	

1)

	

Thereallocation of a portion of the decommissioning cost

5

	

previously allocated to Illinois ratepayers to Missouri ratepayers ;

6

	

2)

	

The reallocation of a portion of the funds currently in the Illinois

7

	

jurisdictional sub-account ofthe qualified decommissioning trust

8

	

fund to the Missouri jurisdictional sub-account;

9

	

3)

	

Theuse ofthe latest available 12-Month Coincident Peak Demand

10

	

Allocation Factors, adjusted for the elimination ofthe Illinois

1 1

	

demands, for the performance of the above reallocations ; and

12

	

4)

	

TheCompany's continuing to accrue decommissioning expenses

13

	

and to make contributions to the qualified decommissioning trust

14

	

fund at the current level of $6,214,184 annually .

15

	

Ifthe Commission does not approve the Company's continuing to accrue

16

	

decommissioning expenses and to make contributions to the qualified

17

	

decommissioning trust fund at the current level of $6,214,184 annually and

18

	

instead requires the Company to make contributions to the fund at the level of

19

	

$6,486,738 annually, as proposed by Mr. Meyer, then, in addition to items 1

20

	

through 4 above, the Company would also request the following :

21

	

1)

	

Commission confirmation that the Company's current Missouri

22

	

jurisdictional cost of service for nuclear decommissioning will

23

	

increase by $272,554 as a result of the property transfer and that a

1 3



I

	

total, annual decommissioning expense of $6,486,738 will be

2

	

included in the Company's cost of service in Missouri for

3

	

ratemaking purposes ; and

4

	

2)

	

Commission confirmation that the foregoing decommissioning

5

	

expense to be included in the Company's cost of service is

6

	

established based on the economic and financial input parameters

7

	

used in the zone of reasonableness analysis contained in Schedule

8

	

4 to this surrebuttal testimony .

	

TheCompany would present

9

	

Schedule 4 to the Internal Revenue Service in support of its

10

	

request for a revised schedule of ruling amounts.

I I

	

Q.

	

Does this conclude your testimony?

12

	

A.

	

Yes, it does.



Union Electric Company
(d/b/a AmerenUE)

AVERAGE PEAK DEMANDS AT TIME OF AMEREN PEAK
12 Months Ended
December 31, 2003

Schedule 1
Page 1 of I

Pre-Property Transfer
Includes Illinois Demands

Total Ultimate Consumers Sales For
Company Missouri Illinois Resale

Average Demands:... . ...
.APplicable .to Resale;'

. .... . .... . .... . .... . . 6,168,583.. . .... . .... . .... . __ .... . .... . .. . . .. . 5,729,500.. . .... . .... . ...(1 . .9.f14~
439,083. ... . . .. . .... . . 0... . .... . .... . .... ._.O- ... . .... . .... . ... . ..~ .9 ...14-

Total: 6,168,5 83 5,610,386 43 9,083 119,114
Fixed Allocation % : 100 .00% 90.95% 7.12% 1 .93%

Post-Property Transfer
Excludes Illinois Demands

Total Ultimate Consumers Sales For
Com any Missouri Illinois Resale

Average Demands :.. . . ..
.Applicable.toResale; . . ... . . ... . . ... . . ... . . ... . . 5,729,500. ... . . ... . . ... . . ... . . ... .... .0 . . 5,729,500. . . ... . . ... . ... .(~

.1
.. .9.~ .~ ..4~ 0.. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . ..0 .. 0

. .. . . . .. . . . .
. . ." . . L~ .9 ~.~ .4 . .

Total : 5,729,500 5 .61 O .386 0 119,114
Fixed Allocation % : 100.00% 97.92% 0.00% 2.08%



CALLAWAV PLANTTAY-QUALIFIED NUCLEAR DECOMMISSIONING TRUST FUND
REALLOCATION OF ILLINOIS JURISCDICTIONAL SUBACCOUNT BALANCES

Snb-Account Valuation as of December 31, 2003

Note I

The reallocation factor used above is based on the 12CP coincident demand factors loathe 12-months ending December 31, 2002. This is the latest available value for This
parameter at the time of preparation of this testimony .

Note 2 .

In actual practice, the securities in the Illinois sub-aceountwillniabesoldandtheproceedsreinvestedintheremainingjurisdictionalsubaccounts . Doing this would result ina
realized gain which would incur an income try, liability . Instead, the individust securities in the Illinois sub-account will be "reassigned' to the at issouri end Wholesale sub-

on",. This "seasswamenP w,if be performed in such a over. that vhe market valve is reallocated m close, as possible ia accordance with the calicenan n favors, while
aintaiorngtheindex rest real ionofthesub-accounts. But, since the reallocation is being performed by reassigning individual securities withfixed book valoes. theexact

reallocation amounts may van sllghay when considered from a market ver,a,0 book value perspective.

In addition, the actual reallocation trill be performed at the time the Company so directs the trustee, follmdng receipt of Commission approval . The actual market values will, in all
probabilln . hse chanced from those indicated in the abuse spreadsheet

Consequeinly, the reallocation of the An,, Tax Ligmdmton (aloe" should comoJe closely with the calves u mvmed in the above spreadsheet but cannot be expected to match
pre ixdy .

Schedule 2
Page 1 of I

Jurisafiefisand Sub-Account
®~~ TOIHI

Pro-Propertr Transfer Balances (Pre-Reallocations) :
Market Value S19),531,417 12 $15,098,999 .61 $5,456,2457_4 $212,086,66247.. . . . .. . . . . . .. . . . . . . .. . . . .. . . . . . .. . .. . . . . . .. . . . .. . . . .. . . . .. . . . .. . . . ... . . . ..., . ... . . ... . . .
Book Value.

. . . .
. . ....146,285,7

. ... .40 . . ..
.31 .

. ... . . ... . . .
..11,867,59111 ~

. .... . ..... . .

5'30767941M
839~.I 7 163,233,17839.. . . . .. . . . . . .. . . . . . . . . . . . . . .. . . . .. . . . .. . . . .. . . . .. .. . .. . . . . .. . . ... . . . ... . . ... . . ... . . ... . . ... . . .... . ... . . ... . . ..

Unrealized Gains :. . . . .. . . . . . .. . . . .. . . .,. . . . .. . . . .. . . . .. . . . .. . . . .. . . . . ... . . ... . . . . . ... . . ... . . ..., .
..

.. . ... .
' '45 .2456

0
81. ... .. . . ... ... . . ... . .

. . . ... . . . . ... . . . ..
3,231, 6 .50

. ... . ... .. . .
. 57. ... . ... . . ... .. .... . .

.. . . ... . . ... . . ... . . ... . . ... . . ... . .
8, 53, 83 .88

- -
Com si ...- .. me aT . .. ... .at... . . . .. . . . . . .. . . .. . ._. . . . .. . . . .. . . . .. . . . .. . . . .. . . . . ... . . ... . . ... . . ... . . ... . . .._W. _. . . . .. . . . . . .. . . . .. .. . . . .. 24.5

... . .
283%. .. . . . . . ... ... . . ... . . ... . . ... . . ._

. ... . . ... . . ... . . .. . . .Z4
52i

.
83 °. ... . . ... . . ... . . .. . . . . .. . . .. . . . ... . 2''52831... . . ... . . ... . . ..... .. .. . .... . ... . .. . . ... . . ... . . ... . . ... . : ... . . ... .

. ... . . ... . . ... . .
.245293%.

_Inco_meTaxLiabllilyon11 lied Gains (11,09199387 1792609 .082 .._ . . 192,326,17) 111,992,929 am,
After-IasLquidationValue. $180,43372325 $14,706,390 .53 $5,363,919.61 $200,103,73338

Post-Properls'Transfer ReallocalionFactor(Asof12/31/831 ; 9742°0 000% 208°ii 100.00°/.

Amonnb of Reallocvlion t-
hlmket. \'slue. . . ..._. . . ... . . ... . . ... . . .. . . . ... . . ... . . ... . . ... . . ... . . ... . . ... . . .. . . . .. . . .. .. . . . .. . . . .. . 114,785,097.48 _5313,902,13 .($0 W)
Book Value

. .. . .
11 620,87062

. . .... . .. .
(11,867,593 .11_. .

__. . ._._ ..
'246,72249

. . ... . . ... . . ... . . .. .... . ..
000. . . ..... . . ... . . ... . . . .. . . ... . . . .. . . .. . . . ... . . ... . . .... . ... . . ... . . ... . . ..

.. . .. .. . . . .. . . . .ljnreahzed Gains
.. . . . .. . . . .. . .. .. . . ..

.22. .6 .86
.. . . .. . . . . .

.23.. .. . .~.. : . . . . . :. .. . . . . . . .1406.50
.

. . .. .. . .... . . . .. . . . .. . :1.. .7.9. .6. . .4. . . . ... . .. .. . . .67 .
. ... . . ... . . ... . . ... . . ... . . ...

00. ... . . ... . . ... . . ... . . ... . . ... : . ...
--. . ... . . ..... . . ... . . ... . . ... . . ... . . ... . . ... . . ... . . ... . . . .. . . .... . ... . . .. . . . ... . . . . ..1. . .. . . . .. . . . .. . . . .. . . . .. . . . .. .- Income TaxLiabilit onUnrealizdGains :

.. . . . .. . . . .. . .. . . . .... . ... . . ... . . ...
(776,131 0fi).. . . . .. . . . .. . . . .. . . . .. . .., . . ... . . . . . . ... . . . . .. . . . . . .

... . . . . . . ... . .
7920909

.
(1U .6.. . . . .. . . . .. . .)6,47802 OW. ... . . ... . . ... . . ... . . ... . . ... . . ...

After-Tax Liquidation Value 514,008,96647 ($14,306,390 53) $297,424 .10 (SO W)

Post-Properly Transfer Enhances IPmbReslloeati. . .p
V nue... . . ... . . ... . . ..� . ..,_ . ... . . ... . . ... . . ... . . ..__ . ._ .________ Markei___ . .. . . . .. . . . .. 5206,316,514:60 SOW... . . . .. . . . . $5,770,147 .87 5212,086,662 47

~90okValue 1
. . . . .. . . . ..

.000
. .

5,326,561 .66 Ifi3333,178 .59... . . ... . . ... . . ... . . ... . . ... . . ... . . ... . . ... . . .... . . . .. . . . .. . . ... . .. .. . . . .... . .. . . . .. .
.UurealizedGains

:-------- ..
.48400-897-67 - .. . . . .. . . . ..-----------000-----._ ._.. . .. . . . .. . . . .. . . .

443586 .21 18,853,483 88. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .... . . . .
.-jncom T-

. . .
on Unrealized s. .. . . . .. . . . .. . . . .. . . . . . . .. . . . .. . . . .... . . . .. . . . .. . . . .. . . ... . . . .. . . . .. . .!7. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .Gain .-

. . . . .
(11,874,1 )

..:. .24'93
... . . ... . . . .. . . . .. . . . .

. . .. . . . .. . . . .. . . . .. . . ... . ... . . .. . . ... . . .... . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . .5 . . . .: . . .. . . . ..)000 . . .. . . . . . . . ..108804 I 5
. . . . .. .

(11982,929~09). . . .. . . . .. . . . .. . . . .. . . . .. .. . .. . . . .
After-Tax Liquidation Value $194,442,38967 $0 .00 $5,661143 .71 $200,103,73338
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2033 End-Of-Year Fund Balance:

5 Annual Contribution to Fund

$0

After entenrg all data, manually set this cell
equal to the Fhal, Ending Balance of Fund,
looted on "Fund Projections" worksheet!

Current: $6,214,184

Revised: $6,214,184

Effective Date of Revised Annual Contribution
Year : 2004
Quarter: 3

6 Portfolio Return Assumptions
Asset Allocation

Equities : , 65.000%
Bonds: 35.000%

Real Return on Bonds: 4.500%

CPI Inflation : 3.000%
Nominal Return on Bonds: 7.500%

Equity Premium over Bonds: 4.000W6
Nominal Return on Equities : 11.500%

Weighted Average Return : 10.100%

Switch Out of Equities at End-Of-Year: 2022

7 Investment Management & Trust Fees (Basis Points): 15.00

8 Federal & State Tax Assumptions
Federal Tax Rate : 20.0000%
Missouri State Income Tax Rate : 6.2500%
Percentage of Federal Taxes Deductible on MO Taxes: 50.0000%
Composite TaxRate : 24.5283%

1 Current Year: 200$

2 Year Decommissioning Begins : 2024

3 Year Decommissioning Ends: 2033

4 End-Of-Year Fund Balances
Dec 31 ; 2003 End-Of-Quarter Fund Balance: 194,442,390
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Decommissioning Expense
.
Calculation

Aug. 2002 TLG Study
Total

Decommissioning
Expenses

Aug. 2002 TLG Study
Decommissioaing

Expenses
% OF TOTAL

Missouri
Jurisdictional

Decommissioning
Expenses

Inflation Factor At
3.964%

Decommissioning
Inflation Rate

Missouri
Jurisdictional

Decommissioning
Expenses

(Inflated $$)

Srhedale3
Page 2 of 5

TOTAL $515,339,000 .00 300.00% $504,625,310 $1,380,946,608

2003 $0 0.00% $0 1 1 .0396 $0
2004 $0 0.00% $0 2 1 .0808 $0
2005 $11 0.00% $0 3 1 .1237 $0
2006 $0 0.00% $0 4 1 .1682 $0
2007 $0 0.00% $0 5 1 .2145 $0
2008 $0 0.00% $0 6 1 .2627 $0
2009 $0 0.00% $0 7 1 .3127 $0
2010 $0 0.00% $0 8 1 .3648 $0
2011 $0 0.00% $o 9 1 .41138 $0
2012 $0 0.00% $0 10 1 .4751 $0
2013 $0 0.00% $0 11 1 .5336 $0
2014 $0 0.00% $0 12 1 .5943 $0
2015 $0 0.00% $0 13 1 .6575 $0
2016 $(1 0.00% $0 14 1,7232 $0
2017 $0 0.00% $0 15 1 .7915 $0
2018 $0 0.00% $0 16 1 .8625 $0
2019 $O 0.00% $0 17 1 .9364 $0
2020 St1 0 .00% $0 18 2 .0131 $0
2021 $0 0.00% $0 19 2.0929 $0
2022 $0 0.00% $0 20 2.1759 $0
2023 $0 0.00% $0 21 2.2621 $0
2024 $9.627,000 1 .87% $9,426,859 22 2.3518 $22,169,899
2025 $56737,000 11 .01% $55,557,461 23 2.4450 $135,837,845
2026 $108.154,000 20.99% $105,905,522 24 2.5419 $269,202,240
2027 $103,226,000 20.03% $101,079,973 25 2.6427 $267,120,274
2028 $57,321,000 11 .12% $56,129,319 26 2.7474 $154,210,228
2029 $57,164,000 11 .09% $55,975,583 27 2.8563 $159,883,520
2030 $49,358,000 9.58% $48,331,867 28 2.9695 $143,522,607
2031 $31,638,000 6.14% $30,980,259 29 3.0872 $95,643,058
2032 $34,101,000 6.62% $33,392,054 30 3.2096 $107,174,931
2033 $8,013,000 1 .55% $7,846,413 31 3.3368 $26,182,006

Callaway Plant Tax-Qualified Nuclear Decommissioning
Missouri Jurisdiction

Trust Fund Projection

Decommissioning Expense Estimates
Original, Total Decommissioning Cost Estimate: $515,339,000
Original Estimate Based On: Aug.2062 TLdStudy

Current, Total Decommissioning Cost Estimate: $515,339,000

Demand UIuc uur (Missouri - Post 1'ropern Transfer) : 97.92%

MO Jurisdictional, Total Decommissioning Cost Estimate : $504,625,310

Decommissioning Inflation : 3.964%
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YearDecommissioning Begins: 202" Bonds: 36 .00% MissoudState Income Tut Rate: 6,26%

Year Decommissioning Ends : 2033 Reel Return on Bonds'. 0.60% Percentage ofFederal Taxes Ocducrlble on .0T--: 60 .00%

OF mnanr,a: 3.00% Com'adeTons Rate'. 24,52113%

Ox31,2W3 End-QLQr-FundB.lan 6194,"saa9a Nominal R. . ... on Bit
2033 EOY Fund Balance : 6o Equity Premium oyer Bonds Original . 1.1 .1 Decorriand.nd, Cost Eel Aug. 2CAY2 TLG Study 6616,339,000

NuminelRrnmrnan Equine .'. ll ..~ Current, Total [Jecommussioning Cost Est 2003 6614339, 000
Current Cadanbution: 66,21",16" WaightoL A. .. .ge Return'. 97.92%
Reoaedcontdbution: 66,219,18" Switch Out of Equities at EOY: 2022 MIT, Jurisdictional . Total DecommissioningCast sinners : 860",626 ,370

3.96{%
Management & Trust Fees : IB .q 16 .00
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Callaway Plant Tax-Qualified Nuclear Decommissioning Trust Fund Projection

Missouri Jurisdiction

Revised Annual Contribution :
Optimistic Expected Conservative

$6,214,184 $6,214,184 $6,214,184

$8,000,000

0
6,000,000 - :

0
U
'4,000,000
q .
D

	

.
C
b0
'2,000,000

9

$0

Nuclear Decommissioning Zone of Reasonabl°^°°°-

$6,214,184

Optimistic Expected O Conservative

Schedule 3
Page 4 of 5

Contribution Boundary Estimates

1 Portfolio Return Assumptions
Optimistic
Estimate

Expected
Estimate

Conservative
Estimate

Equity Allocation : 65.000% 65.000% 65.000%

Bond Allocation : 35.000% 35 .000% 35 .000

Real Return on Bonds : 4.750% 4.500% 4.250%_
CPI Inflation : 3.25090 3.00090 2:750%
Nominal Return on Bonds: 8.000% 7.500% 7.000%
Equity Premium over Bonds : :. 4.500%,
Nominal Return on Equities : 12.500% 11 .500% 10.500%

Weighted Average Return : 10.925% 10.100% 9.275%

Switch out of Equities at End-Of-Year : 2024 2022 2021

2 Decommissioning Expense Estimates
Decommissioning Inflation : 4.603% 3.964% 3.429%
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Callaway Plant'rax-Qualified Nuclear Decommissioning Trust Fund Projection
Missouri Jurisdiction

Zone of Reasonableness Analysis

Decommissioning Inflation :
Required Contribution Amounts

Optimistic Estimate

4.00%. .. ._ ... ... .. ._ ._ ._ ._ ._ .......
.25°,0-

. ..
.. . .. ... . .. . .. . .. . .- ... ... ... ......4 '. . ..

.50°.... ..... . .. ... .. .. . .. . ... ... ... ... ... .......... ..._._. . ._ ... ... .. . .. . .. ... .. ... ....
.4''~. .. . ..

JS.. ... ... . .. . .. .. ... ... ... .._.._... .. ... .. . .. .._ ... .. . ._. .. ... .-...5
.00 . .. . ..

. ... .. .. . .. ... ... ... ... ... .......... ... ... .. . .. ... ... ... .. . .. .. . .. ... ._._ .. ... ... .. . .. . ..

. . ... ... ... .... ..... ... . .. . .. . .. ... .. . . . .. . ... ... ....... .. . ... ... ......8..25 .. . ..
__ ... ..._. . . ._ . ._ ....-- . .._ . .

.800
.
..-._._. . .. . .. . .. . .. . .. . ... ........ ... .. .. ... .. . .__.. ... .. .......... .- ... ... . .. . .- .- ...-.__._ ... ._.....po°,. .i". . ..

.. . .__. .. . .. ... .......... .(4,734,399)%
3,703,641
2,608,665
1,445,608

Expected Estimate

E .. .._... ... ..._. . .. . .._. . .. .,707.. ... .......
E

	

1544,302)l.E...._._._... ... ... ... . .. . .. . .. . ..-. .
fi2!994

$

	

Ir768,484.. ....... ... ... .. ... .. ... .. . . .
._._. . .. . .. . .- ..

	

-1.321.641120-
1

..--
E

	

,881,92..a_..._.__. . ._ .- ._ ._ ._ .. . ...
.8,129,%93'...s......_ .. . .. . ._ ._ .. .. . .._ZO-s

s."Sai°
$

	

23,043,05

Conservative Estimate
1047.477

13,800,%39
'. .

s .. . .. _.... ......._ .. . ._ .5868,415.
.. .. .. ..... ..... ... .. . .-

	

_ I8*063,692
20,393,505

' .. ..._..... . .. .. .22_865,818
.25,489,053

- 28,272,108

E30,000,01a1
`c $25,000,000

c° 820,0%0,000
.`- 815,000,000c
° 810,010,000U

$5,000,000
so

a
(s5,00o.ooo)
($11,000,000)

Missouri Jurisdiction
Required Annual Contribution

AmerenUE Callasvay Plant Tax Qualified Nuclear Decommissioning Trust Fund

A;4
516CP

	

?!~ ?!s

Decommissioning Inflation

+Optimistic Estimate

	

-Expected Estimate

	

Conservative Estimate Curren t Contributi on ~It- Proposed Co ntri bution

Schedule 3
Page 5 of5

Contribution Boundary Estimates
Portfolio Return Assumptions Optimistic Estimate Expected Estimate Conservative Estimate

Equity Allocation: 65.00% 65.00% 65.01%
Bond Allocation :

...... ... .... ... ... . .. ... ... ... ... ... . ....35
.00%

. . .. .. . .. . .. . .. . ... ... . ... ...... ...... . ... ... .35
.00"/°

.... .. ... ... . .. . .. . .. . .. . .. ... . ... .....-.. ...
.. ..35.00%

Real Return on Bands:
...... ... .... ... ... . .. ... .. . .. . ... ... ....... .

4.75°/-
. . .._. . .. . .. . .. . ... ... .......... ... ... . .. . .. . .. . .4

.50%
....... ... ... . .. ... . .. ... ... ... . ......... ... ... . .... . .. ... . .. ... ... ... . ......... ... ... . ..4

.25°/
CPI Inflation:

..... . ... .... ... ... ... ... .. . .. . ... ... ...._..3
.25°G

.._ .. . .. . .. . .. . ... ... .......... ... ... . .. . .. . .. . .3
.00%

....... ... ... . .. ... . . . .. . ... ._ .......... ... ... . ..Z
.75%~

Nominal Return on Bonds.
.. ... . ... .... ... ... ... .. . .. . .. . ... ... ........8

.00%
.. ... . .. .. . .. .. . .. ... ._...... ... ... . .. . .. . .. . .7

.50 ' ........ ... ... ... ... . .. ... ... ... . ....... ... ... . ........... ... ... . .. . .. ... ... ... ..00Y.

Equity Premium over Bonds:
.... ... ... . ... .._ .. . ... .. . .. .. . .. . ... .._.......4

.50%
._ .. .. ... .. . ... ... ......... ... ... . .. . .. . .. . .

,00%. ..... .. ... ... ... .. ... ... ... .. .......... .. ... ..3
.50%

Nominal Return on Equities :
.... ... ... . .. . .. . .. . .. . .. . .. .. . .. . ... ..-.....' . ... ... ... ... .. ... .......... ... .. . .. .. . ..

5 .50
;~.' ..... . .. ... ... ... .. . .. . ... ... ...._._. ... ...20

.50%
Weighted Average Return :

.. ... . .. . ._ .-. .. . .. . .. . .. ... .._....ip-93 '
.. ... ... ...-.-.. ... .......... ... ... ... . .. ..f0

.10%'
..... . .. . .. . .. . .. . .. . .. ... ... ..........-. .. . ...9

.28%
SsvfchoutofEquities atEnd-Of-Year:

.... . .. . ._ . ._ .. . .. . .._. ... .__._........
.2024'

.. ._ .. ... ..._. . ... ... .._...... ... ... . .._. . .. . .
.2022'

._. _ ._ ... ... .. . .. . .. ._. .._........._. ... ... ..
.2021
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5 Annual Contribution to Fund
Current:

Revised:

Effective Date of Revised Annual Contribution

j

	

Callaway Plant Tax-Qualified Nuclear Decommissioning Trust Fund Projection
i

	

Missouri Jurisdiction

After ente,ing all data, manually set this cell
equal to the Final, Ending Balance of Fund,
located on "Fund Projections" worksheet)

$6,214,184

$6,486,738

Schedule 4
Page 1 of5

Year:

Quarter:

6 Portfolio Return Assumptions
Asset Allocation

2004

3

Equities: 65.000
Bonds: 35.000%

Real Return on Bonds: 4.500%

CPI Inflation : 3.000%
Nominal Return on Bonds: 7.500°`a
Equity Premium over Bonds:

Nominal Return on Equities : 11 .500%

Weighted Average Return : 10.100%

Switch Out of Equities at End-Of-Year: 2022

7 Investment Management 8a Trust Fees (Basis Points): 15.00

8 Federal 8s State TaxAssumptions
Federal Tax Rate : 20.0000%

Missouri State Income Tax Rate : 6.2500%

Percentage of Federal Taxes Deductible on MO Taxes: 50.0000%
Composite Tax Rate: 24.5283%

1 CurrentYear : 2003

2 Year Decommissioning Begins: 2024

3 Year Decommissioning Ends: 2033

4 End-Of-Year Fund Balances
Dec 31 ; 2003 End-Of-Quarter Fund Balance: 194,442,390

2033 End-Of-Year Fund Balance: $0



Decommissioning Expense Calculation
Missouri Missouri

Scl,edale 4
Page 2of 5

Year I
Aug. 2002 TLG Study

Total
Decommissioning

Expenses

Jurisdictional
Decommissioning

Expenses
2002 -

! of
Years of
inflation

Inflation FecterAt
4.006%

Decommissioning
inflation Rate

Jurisdictional
Decommissioning

Expenses
/inflated $$/

TOTAL $515,339,000 .00 1m.00% $504,625,330 $1,395,605,037

2003 $0 0.00% $0 1 1 .0401 $0
2004 $0 0.00% $0 2 1 .0817 $0
2005 $0 0.00% $0 3 1 .1251 $0
2006 $0 0.00% $0 4 1 .1701 $0
2007 $0 0.00% $0 5 1 .2170 $0
2008 $0 0.00% $0 6 1 .2658 $0
2009 $0 0.00% $0 7 1 .3165 $0
2010 $0 0.00% $0 8 1 .3692 $0
2011 $0 0.00% $0 9 14240 $0
2012 $0 0 .00% $0 10 14811 $0
2013 $0 0 .00% $0 11 1 .5404 $0
2014 $0 0 .00% $0 12 1 .6021 $0
2015 $0 0 .00% $0 13 1 .6663 $0
2016 $0 0 .00% $0 14 17331 $0
2017 $tl 0 .00% $0 15 18025 $0
2018 50 0 .00% $0 16 18747 $0
2019 $1' 0.00% $0 17 1 .9498 $0
2020 $0 0.00% $0 18 20279 $0
2021 $0 0.00% $0 19 2.1091 $0
2022 $0 0.00% $0 20 2.1936 $0
2023 $0 0.00% $0 21 2.2815 $0
2024 $9,627,000 1 .87% $9,426,859 22 2.3729 $22,368,899
2025 $56.737,000 11 .01% $55,557,461 23 24679 $137,112,827
2026 $108.154,000 20.99% $105,905,522 24 2.5668 $27L839,383
2027 $103,226,000 20.03% $101,079,973 25 2.6696 $269,846,608
2028 $57,321,000 11 .12% $56,129,319 26 2.7766 $155,847,448
2029 957,1114,000 11 .09% $55,975,583 27 2.8878 $161,646,618
2030 $49,358,000 9.58% $48,331,867 28 3.0035 $145,164,238
2031 $31,638,000 6.14% $30,980,259 29 3.1238 $96,776,337
2032 $34,101,000 6.62% $33,392,054 30 3.2489 $108,488,910
2033 $8,013 .000 1 .55% $7,846,413 31 3.3791 $26,513,768

101 OlsVG
Callaway Plant Tax-Qualified Nuclear Decommissioning

Missouri Jurisdiction
Trust Fund Projection

Decommissioning Expense Estimates

Original, Total Decommissioning Cost Estimate : $515,339,000
On&al Estimate Based On : Aug. -2002TLG Study
Current, Total Decommissioning Cost Estimate : $515,339,000
Demand Alhx.oa I%sso,u, - Post I'toperw"(render! : 97.92%

MO Jurisdictional, Total Decommissioning Cost Estimate : $504,625,310
Decommissioning Inflation : 4.006%
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Callaway Plant Tax-Qualified Nuclear Decommissioning Trust Fund Projection

Missouri Jurisdiction

Revised Annual Contribution:

'' Contribution Boundary Estimates
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Schedule 4
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1 Portfolio Return Assumptions
Optimistic
Estimate

Expected
Estimate

Conservative
Estimate

Equity Allocation : 65.000% 65.000"/0 65.000%
Bond Allocation : 35.000% 35.000% 35.000%
Real Return on Bonds: 4.750% 4.500% 4.250%_ _
CPI Inflation : . 3.250%. 3:000%~' ~ . . .. . 2 .750%'.
Nominal Return on Bonds : 8.000% 7.500% 7.000%
Equity Premium over Bonds: ..4.500% - - 4.000%. : 3.500%
Nominal Return on Equities : 12.500% 11.500% 10.500°.0
Weighted Average Return : 10.925% 10.100% 9.275%
Switch out of Equities at End-Of-Year : 2024 2022 2021

2 Decommissioning Expense Estimates

Decommissioning Inflation : 4.643% 4.006% 3.472%
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Missouri Jurisdiction
Zone of Reasonableness Analysis
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Contribution Boundary Estimates
Portfolio Return Assumptions Optimistic Estimate Expected Estimate Conservative Estimate

Equity Allocation 65.00% 65.11117, . 65.00%
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