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Ameren Missouri
Case No. ER-2021-0240

Federal Reserve Discount Rates Changes and Federal Reserve Funds Rates Changes

Federal Reserve Federal Reserve Federal Reserve Federal Reserve

Date Discount Rate Funds Rate Date Discount Rate Funds Rate
01/01/83 8.50% 01/04/01 5.50% 6.00%
12/31/83 8.50% 01/31/01 5.00% 5.50%
04/09/84 9.00% 03/20/01 4.50% 5.00%
11/21/84 8.50% 04/18/01 4.00% 4.50%
12/24/84 8.00% 05/15/01 3.50% 4.00%
05/20/85 7.50% 06/27/01 3.25% 3.75%
03/07/86 7.00% 08/21/01 3.00% 3.50%
04/21/86 6.50% 09/17/01 2.50% 3.00%
07/11/86 6.00% 10/02/01 2.00% 2.50%
08/21/86 5.50% 11/06/01 1.50% 2.00%
09/04/87 6.00% 12/11/01 1.25% 1.75%
08/09/88 6.50% 11/06/02 0.75% 1.25%
02/24/89 7.00% 01/09/03 2.25% * 1.25%
07/13/90 8.00% * 06/25/03 2.00% 1.00%
10/29/90 7.75% 06/30/04 2.25% 1.25%
11/13/90 7.50% 08/10/04 2.50% 1.50%
12/07/90 7.25% 09/21/04 2.75% 1.75%
12/18/90 7.00% 11/10/04 3.00% 2.00%
12/19/90 6.50% 12/14/04 3.25% 2.25%
01/09/91 6.75% 02/02/05 3.50% 2.50%
02/01/91 6.00% 6.25% 03/22/05 3.75% 2.75%
03/08/91 6.00% 05/03/05 4.00% 3.00%
04/30/91 5.50% 5.75% 06/30/05 4.25% 3.25%
08/06/91 5.50% 08/09/05 4.50% 3.50%
09/13/91 5.00% 5.25% 09/20/05 4.75% 3.75%
10/31/91 5.00% 11/01/05 5.00% 4.00%
11/06/91 4.50% 4.75% 12/13/05 5.25% 4.25%
12/06/91 4.50% 01/31/06 5.50% 4.50%
12/20/91 3.50% 4.00% 03/28/06 5.75% 4.75%
04/09/92 3.75% 05/10/06 6.00% 5.00%
07/02/92 3.00% 3.25% 06/29/06 6.25% 5.25%
09/04/92 3.00% 08/17/07 5.75% 5.25%
01/01/93 09/18/07 5.25% 4.75%
12/31/93 No Changes No Changes 10/31/07 5.00% 4.50%
02/04/94 3.25% 12/11/07 4.75% 4.25%
03/22/94 3.50% 01/22/08 4.00% 3.50%
04/18/94 3.75% 01/30/08 3.50% 3.00%
05/17/94 3.50% 4.25% 03/16/08 3.25% 2.25%
08/16/94 4.00% 4.75% 03/18/08 2.50% 2.25%
11/15/94 4.75% 5.50% 04/30/08 2.25% 2.00%
02/01/95 5.25% 6.00% 10/08/08 1.75% 1.50%
07/06/95 5.75% 10/28/08 1.25% 1.00%
12/19/95 5.50% 12/30/08 0.50% 0% - .25%
01/31/96 5.00% 5.25% 02/19/10 0.75% 0% - .25%
03/25/97 5.50% 12/17/15 1.00% 0.38%
12/12/97 5.00% 12/15/16 1.25% 0.54%
01/09/98 5.00% 03/16/17 1.50% 0.79%
03/06/98 5.00% 06/15/17 1.75% 1.04%
09/29/98 5.25% 12/14/17 2.00% 1.30%
10/15/98 4.75% 5.00% 03/22/18 2.25% 1.51%
11/17/98 4.50% 4.75% 06/14/18 2.50% 1.82%
06/30/99 4.50% 5.00% 09/27/18 2.75% 1.95%
08/24/99 4.75% 5.25% 12/20/18 3.00% 2.27%
11/16/99 5.00% 5.50% 08/01/19 2.75% 2.13%
02/02/00 5.25% 5.75% 09/19/19 2.50% 2.04%
03/21/00 5.50% 6.00% 10/31/19 2.25% 1.83%
05/19/00 6.00% 6.50% 03/04/20 1.75% 0.65%
01/03/01 5.75% 6.00% 03/16/20 0.25% 0.05%

* Staff began tracking the Federal Funds Rate.

**Revised discount window program begins. Reflects rate on primary credit. This revised discount window policy results in incomparability
of the discount rates after January 9, 2003 to discount rates before January 9, 2003.

Source:
Federal Reserve Discount rate

https://fred.stlouisfed.org/series/INTDSRUSM193N

Federal Reserve Funds rate

https://fred.stlouisfed.org/seriessFEDFUNDS

Note: Interest rates as of December 31 for each year are underlined.
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Ameren Missouri
Case No. ER-2021-0240

Consumer Price Index (CPI) Rate of Inflation

Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%)
Jan 1990 4.40 Jan 1996 3.00 Jan 2002 2.60 Jan 2008 2.50 Jan 2014 1.60 Jan 2020 2.30
Feb 4.60 Feb 2.90 Feb 2.60 Feb 2.30 Feb 1.60 Feb 2.40
Mar 4.90 Mar 2.80 Mar 2.40 Mar 2.40 Mar 1.70 Mar 2.10
Apr 4.80 Apr 2.70 Apr 2.50 Apr 2.30 Apr 1.80 Apr 1.40
May 4.80 May 2.70 May 2.50 May 2.30 May 2.00 May 1.20
Jun 4.90 Jun 2.70 Jun 2.30 Jun 2.40 Jun 1.90 Jun 1.20
Jul 5.00 Jul 2.70 Jul 2.20 Jul 2.50 Jul 1.90 Jul 1.60
Aug 5.50 Aug 2.60 Aug 2.40 Aug 2.50 Aug 1.70 Aug 1.70
Sep 5.50 Sep 2.70 Sep 2.20 Sep 2.50 Sep 1.70 Sep 1.70
Oct 5.30 Oct 2.60 Oct 2.20 Oct 2.20 Oct 1.80 Oct 1.60
Nov 5.30 Nov 2.60 Nov 2.00 Nov 2.00 Nov 1.70 Nov 1.60
Dec 5.20 Dec 2.60 Dec 1.90 Dec 1.80 Dec 1.60 Dec 1.60
Jan 1991 5.60 Jan 1997 2.50 Jan 2003 1.90 Jan 2009 1.70 Jan 2015 1.60 Jan 2021

Feb 5.60 Feb 2.50 Feb 1.70 Feb 1.80 Feb 1.70 Feb

Mar 5.20 Mar 2.50 Mar 1.70 Mar 1.80 Mar 1.80 Mar

Apr 5.10 Apr 2.70 Apr 1.50 Apr 1.90 Apr 1.80 Apr

May 5.10 May 2.50 May 1.60 May 1.80 May 1.70 May

Jun 5.00 Jun 2.40 Jun 1.50 Jun 1.70 Jun 1.80 Jun

Jul 4.80 Jul 2.40 Jul 1.50 Jul 1.50 Jul 1.80

Aug 4.60 Aug 2.30 Aug 1.30 Aug 1.40 Aug 1.80

Sep 4.50 Sep 2.20 Sep 1.20 Sep 1.50 Sep 1.90

Oct 4.40 Oct 2.30 Oct 1.30 Oct 1.70 Oct 1.90

Nov 4.50 Nov 2.20 Nov 1.10 Nov 1.70 Nov 2.00

Dec 4.40 Dec 2.20 Dec 1.10 Dec 1.80 Dec 2.10

Jan 1992 3.90 Jan 1998 2.20 Jan 2004 1.10 Jan 2010 1.60 Jan 2016 2.20

Feb 3.80 Feb 2.30 Feb 1.20 Feb 1.30 Feb 2.30

Mar 3.90 Mar 2.10 Mar 1.60 Mar 1.10 Mar 2.20

Apr 3.90 Apr 2.10 Apr 1.80 April 0.90 Apr 2.10

May 3.80 May 2.20 May 1.70 May 0.90 May 2.20

Jun 3.80 Jun 2.20 Jun 1.90 Jun 0.90 Jun 2.20

Jul 3.70 Jul 2.20 Jul 1.80 Jul 0.90 Jul 2.20

Aug 3.50 Aug 2.50 Aug 1.70 Aug 0.90 Aug 2.30

Sep 3.30 Sep 2.50 Sep 2.00 Sep 0.80 Sep 2.20

Oct 3.50 Oct 2.30 Oct 2.00 Oct 0.60 Oct 2.10

Nov 3.40 Nov 2.30 Nov 2.20 Nov 0.80 Nov 2.10

Dec 3.30 Dec 2.40 Dec 2.20 Dec 0.80 Dec 2.20

Jan 1993 3.50 Jan 1999 2.40 Jan 2005 2.30 Jan 2011 1.00 Jan 2017 2.30

Feb 3.60 Feb 2.10 Feb 2.40 Feb 1.10 Feb 2.20

Mar 3.40 Mar 2.10 Mar 2.30 Mar 1.20 Mar 2.00

Apr 3.50 Apr 2.20 Apr 2.20 Apr 1.30 Apr 1.90

May 3.40 May 2.00 May 2.20 May 1.50 May 1.70

Jun 3.30 Jun 2.10 Jun 2.00 Jun 1.60 Jun 1.70

Jul 3.20 Jul 2.10 Jul 2.10 Jul 1.80 Jul 1.70

Aug 3.30 Aug 1.90 Aug 2.10 Aug 2.00 Aug 1.70

Sep 3.20 Sep 2.00 Sep 2.00 Sep 2.00 Sep 1.70

Oct 3.00 Oct 2.10 Oct 2.10 Oct 2.10 Oct 1.80

Nov 3.10 Nov 2.10 Nov 2.10 Nov 2.20 Nov 1.70

Dec 3.20 Dec 1.90 Dec 2.20 Dec 2.20 Dec 1.80

Jan 1994 2.90 Jan 2000 2.00 Jan 2006 2.10 Jan 2012 2.30 Jan 2018 1.80

Feb 2.80 Feb 2.20 Feb 2.10 Feb 2.20 Feb 1.80

Mar 2.90 Mar 2.40 Mar 2.10 Mar 2.30 Mar 2.10

Apr 2.80 Apr 2.30 Apr 2.30 Apr 2.30 Apr 2.10

May 2.80 May 2.40 May 2.40 May 2.30 May 2.20

Jun 2.90 Jun 2.50 Jun 2.60 Jun 2.20 Jun 2.30

Jul 2.90 Jul 2.50 Jul 2.70 Jul 2.10 Jul 2.40

Aug 2.90 Aug 2.60 Aug 2.80 Aug 1.90 Aug 2.20

Sep 3.00 Sep 2.60 Sep 2.90 Sep 2.00 Sep 2.20

Oct 2.90 Oct 2.50 Oct 2.70 Oct 2.00 Oct 2.10

Nov 2.80 Nov 2.60 Nov 2.60 Nov 1.90 Nov 2.20

Dec 2.60 Dec 2.60 Dec 2.60 Dec 1.90 Dec 2.20

Jan 1995 2.90 Jan 2001 2.60 Jan 2007 2.70 Jan 2013 1.90 Jan 2019 2.20

Feb 3.00 Feb 2.70 Feb 2.70 Feb 2.00 Feb 2.10

Mar 3.00 Mar 2.70 Mar 2.50 Mar 1.90 Mar 2.00

Apr 3.10 Apr 2.60 Apr 2.30 Apr 1.70 Apr 2.10

May 3.10 May 2.50 May 2.20 May 1.70 May 2.00

Jun 3.00 Jun 2.70 Jun 2.20 Jun 1.60 Jun 2.10

Jul 3.00 Jul 2.70 Jul 2.20 Jul 1.70 Jul 2.20

Aug 2.90 Aug 2.70 Aug 2.10 Aug 1.80 Aug 2.40

Sep 2.90 Sep 2.60 Sep 2.10 Sept 1.70 Sep 2.40

Oct 3.00 Oct 2.60 Oct 2.20 Oct 1.70 Oct 2.30

Nov 3.00 Nov 2.80 Nov 230 Nov 1.70 Nov 2.30

Dec 3.00 Dec 2.70 Dec 2.40 Dec 1.70 Dec 2.30

Source: U.S. Dept of Labor, Bureau of Labor Statistics, Consumer Price Index - All Urban Consumers,
Change for 12-Month Period, Bureau of Labor Statistics,
http://www.bls.gov/schedule/archives/cpi_nr.htm
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Ameren Missouri
Case No. ER-2021-0240

Average Yields on Public Utility Bonds

Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%) Mo/Year Rate (%)
Jan 1990 9.44 Jan 1996 7.2 Jan 2002 7.69 Jan 2008 6.08 Jan 2014 4.72 Jan 2020 3.34
Feb 9.66 Feb 7.37 Feb 7.62 Feb 6.28 Feb 4.64 Feb 3.16
Mar 9.75 Mar 7.72 Mar 7.83 Mar 6.29 Mar 4.63 Mar 3.59
Apr 9.87 Apr 7.88 Apr 7.74 Apr 6.36 Apr 4.52 Apr 331
May 9.89 May 7.99 May 7.76 May 6.38 May 4.37 May 3.22
Jun 9.69 Jun 8.07 Jun 7.67 Jun 6.5 Jun 4.42 Jun 3.10
Jul 9.66 Jul 8.02 Jul 7.54 Jul 6.5 Jul 4.35 Jul 2.77
Aug 9.84 Aug 7.84 Aug 7.34 Aug 6.48 Aug 4.29 Aug 2.76
Sep 10.01 Sep 8.01 Sep 7.23 Sep 6.59 Sep 4.4 Sep 2.88
Oct 9.94 Oct 7.76 Oct 7.43 Oct 7.7 Oct 4.24 Oct 298
Nov 9.76 Nov 7.48 Nov 7.31 Nov 7.8 Nov 4.29 Nov 2.89
Dec 9.57 Dec 7.58 Dec 7.2 Dec 6.87 Dec 4.18 Dec 28
Jan 1991 9.56 Jan 1997 7.79 Jan 2003 7.13 Jan 2009 6.77 Jan 2015 3.83 Jan 2021 2.94
Feb 9.31 Feb 7.68 Feb 6.92 Feb 6.72 Feb 3.91 Feb 313
Mar 9.39 Mar 7.92 Mar 6.8 Mar 6.85 Mar 3.97 Mar 3.48
Apr 9.3 Apr 8.08 Apr 6.68 Apr 6.9 Apr 3.96 Apr

May 9.29 May 7.94 May 6.35 May 6.83 May 4.38 May

Jun 9.44 Jun 7.77 Jun 6.21 Jun 6.54 Jun 4.6 Jun

Jul 9.4 Jul 7.52 Jul 6.54 Jul 6.15 Jul 4.63 Jul

Aug 9.16 Aug 7.57 Aug 6.78 Aug 5.8 Aug 4.54

Sep 9.03 Sep 75 Sep 6.58 Sep 5.6 Sep 4.68

Oct 8.99 Oct 7.37 Oct 6.5 Oct 5.64 Oct 4.63

Nov 8.93 Nov 7.24 Nov 6.44 Nov 571 Nov 4.73

Dec 8.76 Dec 7.16 Dec 6.36 Dec 5.86 Dec 4.69

Jan 1992 8.67 Jan 1998 7.03 Jan 2004 6.23 Jan 2010 5.83 Jan 2016 4.62

Feb 8.77 Feb 7.09 Feb 6.17 Feb 5.94 Feb 4.44

Mar 8.84 Mar 7.13 Mar 6.01 Mar 5.9 Mar 4.4

Apr 8.79 Apr 7.12 Apr 6.38 Apr 5.87 Apr 4.16

May 8.72 May 7.11 May 6.68 May 5.59 May 4.06

Jun 8.64 Jun 6.99 Jun 6.53 Jun 5.62 Jun 3.93

Jul 8.46 Jul 6.99 Jul 6.34 Jul 5.41 Jul 3.7

Aug 8.34 Aug 6.96 Aug 6.18 Aug 5.1 Aug 3.73

Sep 8.32 Sep 6.88 Sep 6.01 Sep 51 Sep 38

Oct 8.44 Oct 6.88 Oct 5.95 Oct 52 Oct 39

Nov 8.53 Nov 6.96 Nov 5.97 Nov 5.45 Nov 4.21

Dec 8.36 Dec 6.84 Dec 5.93 Dec 5.61 Dec 4.39

Jan 1993 8.23 Jan 1999 6.87 Jan 2005 58 Jan 2011 5.69 Jan 2017 4.24

Feb 8 Feb 7 Feb 5.64 Feb 5.82 Feb 4.25

Mar 7.85 Mar 7.18 Mar 5.86 Mar 5.74 Mar 43

Apr 7.76 Apr 7.16 Apr 5.72 Apr 5.76 Apr 4.19

May 7.78 May 7.42 May 5.6 May 5.57 May 4.19

Jun 7.68 Jun 7.7 Jun 5.39 Jun 5.52 Jun 4.01

Jul 7.53 Jul 7.66 Jul 55 Jul 5.61 Jul 4.06

Aug 7.21 Aug 7.86 Aug 5.51 Aug 5.26 Aug 3.92

Sep 7.01 Sep 7.87 Sep 5.54 Sep 5.01 Sep 3.93

Oct 6.99 Oct 8.02 Oct 5.79 Oct 5.11 Oct 3.97

Nov 7.3 Nov 7.86 Nov 5.88 Nov 5 Nov 3.92

Dec 7.33 Dec 8.04 Dec 5.83 Dec 4.96 Dec 3.93

Jan 1994 7.31 Jan 2000 8.22 Jan 2006 5.77 Jan 2012 4.97 Jan 2018 3.97

Feb 7.44 Feb 8.1 Feb 5.83 Feb 4.99 Feb 3.88

Mar 7.83 Mar 8.14 Mar 5.98 Mar 513 Mar 3.85

Apr 8.2 Apr 8.14 Apr 6.28 Apr 5.05 April 4.24

May 8.32 May 8.55 May 6.39 May 4.84 May 4.36

Jun 831 Jun 8.22 Jun 6.39 Jun 4.67 Jun 4.37

Jul 8.47 Jul 8.17 Jul 6.37 Jul 4.56 Jul 4.35

Aug 8.41 Aug 8.05 Aug 6.2 Aug 4.71 August 4.33

Sep 8.65 Sep 8.16 Sep 6.03 Sep 4.75 Sep 4.41

Oct 8.88 Oct 8.08 Oct 6.01 Oct 4.69 Oct 4.56

Nov 9 Nov 8.03 Nov 5.82 Nov 4.53 Nov 4.65

Dec 8.79 Dec 7.79 Dec 5.83 Dec 4.28 Dec 4.51

Jan 1995 8.77 Jan 2001 7.76 Jan 2007 5.96 Jan 2013 4.45 Jan 2019 4.48

Feb 8.56 Feb 7.69 Feb 591 Feb 4.49 Feb 4.35

Mar 8.41 Mar 7.59 Mar 5.87 Mar 4.45 Mar 4.26

Apr 8.3 Apr 7.81 Apr 6.01 Apr 4.19 April 4.18

May 7.93 May 7.88 May 6.03 May 4.36 May 4.1

Jun 7.62 Jun 7.75 Jun 6.34 Jun 4.7 Jun 3.93

Jul 7.73 Jul 7.71 Jul 6.28 Jul 4.9 Jul 3.79

Aug 7.86 Aug 7.57 Aug 6.28 Aug 5 Aug 3.7

Sep 7.62 Sep 7.73 Sep 6.24 Sep 5.05 Sep 3.65

Oct 7.46 Oct 7.64 Oct 6.17 Oct 4.94 Oct 3.45

Nov 7.4 Nov 7.61 Nov 6.04 Nov 5.04 Nov 3.48

Dec 7.21 Dec 7.86 Dec 6.23 Dec 4.89 Dec 3.45

Source:

Mergent Bond Record (through November 2010); BondsOnline (December 2010 - November 2013); Mergent Bond Record (December 2013 - Present).
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Ameren Missouri
Case No. ER-2021-0240

Criteria For Selecting Comparable Electric Utility Companies

1) () 3) (4) (5) (6) 7) (8) (9) (10) (12)
At Least At least
80% of Investment L- T Growth Coverage from No At Least 80% of 50% of At least Comparable
Stock Assets U.S. Grade Credit at least 2 equity Pending No Reduced Income Plant from 25% of Plant Company
Edison Electric Institute Publicly Regulated Rating analysts and Merger or Dividend from U.S. Regulated Electric Electric Plant Met All
Power Companies Ticker Traded (EEI) (2 of 3 agencies) L-T Growth Available Acquisition Since 2018 Utility Operations Utility Generation Criteria
ALLETE, Inc. ALE YES NO
Alliant Energy Corporation LNT YES YES YES YES YES YES YES YES YES YES
Ameren Corporation ' AEE YES YES YES YES YES YES YES YES YES YES
American Electric Power Company, Inc. AEP YES YES YES YES YES YES YES YES YES YES
AVANGRID, Inc. AGR YES NO
Avista Corporation AVA YES YES YES YES YES YES YES YES YES YES
Black Hills Corporation BKH YES YES YES YES YES YES YES NO
CenterPoint Energy, Inc. CNP YES NO
CMS Energy Corporation CMS YES YES YES YES YES YES YES YES YES YES
Consolidated Edison, Inc. ED YES YES YES YES YES YES YES YES NO
Dominion Resources, Inc. D YES NO
DTE Energy Company DTE YES NO
Duke Energy Corporation DUK YES YES YES YES YES YES YES YES YES YES
Edison International EIX YES YES YES YES YES YES YES YES NO
El Paso Electric Company EE NO
Entergy Corporation 2 ETR YES YES YES YES YES YES YES YES YES
Evergy, Inc. EVRG YES YES YES YES YES YES YES YES YES YES
Eversource Energy ES YES YES YES YES YES YES YES YES NO
Exelon Corporation EXC YES NO
FirstEnergy Corp. FE YES YES NO
Hawaiian Electric Industries, Inc. HE YES NO
IDACORP, Inc. IDA YES YES YES YES YES YES YES YES YES YES
MDU Resources Group, Inc. MDU YES NO
MGE Energy, Inc. MGEE YES NO
NextEra Energy, Inc. NEE YES NO
NiSource Inc. NI YES YES YES YES YES YES YES NO
NorthWestern Corporation NWE YES YES YES YES YES YES YES YES YES YES
OGE Energy Corp. OGE YES YES YES YES YES YES YES YES YES YES
Otter Tail Corporation OTTR YES YES YES NO
PG&E Corporation PCG YES YES NO
Pinnacle West Capital Corporation PNW YES YES YES YES YES YES YES YES YES YES
PNM Resources, Inc. PNM YES YES YES YES YES YES YES YES YES YES
Portland General Electric Company POR YES YES YES YES YES YES YES YES YES YES
PPL Corporation PPL YES YES YES YES YES YES NO
Public Service Enterprise Group Inc. PEG YES NO
SCANA Corporation SCG NO
Sempra Energy SRE YES NO
Southern Company SO YES YES YES YES YES YES YES YES YES YES
Unitil Corporation UTL YES YES YES NO
Vectren Corporation VVvC NO
WEC Energy Group, Inc. WEC YES YES YES YES YES YES
Xcel Energy, Inc. XEL YES YES YES YES YES YES YES YES YES YES
#PEND

Sources: Columns 1, 2, 3, 4 = Edison Electric Institute
Column 5,6,7,8,9,10,11 = SNL Finance
Notes: 1 Ameren appears in Staff's Schedules for reference. Staff's analysis of the proxy group excludes Ameren Data.
2 Entergy Corporation was not included because losses from its wholesale commodities business have led to considerable volitility in revenues, compared to the proxy group.
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Comparable Electric Utility Companies
For Ameren Missouri

Ticker
Company Name Symbol
Alliant Energy Corporation LNT
Ameren Corporation AEE
American Electric Power Company, Inc. AEP
Avista Corporation AVA
CMS Energy Corporation CMS
Duke Energy Corporation DUK
Evergy, Inc. EVRG
IDACORP, Inc. IDA
NorthWestern Corporation NWE
OGE Energy Corp. OGE
Pinnacle West Capital Corporation PNW
PNM Resources, Inc. PNM
Portland General Electric Company POR
Southern Company SO
Xcel Energy, Inc. XEL
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12/31/2018
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12/31/2018
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12/31/2020

Common Equity

Ameren Missouri
Case No. ER-2021-0240

Affiliated Entities Capital Structures

Ameren Corp. (consolidated)

Preferred Stock

Long-term Debt, net

Short-term Debt

$ % $ % $ % $ %
7,631,000,000 45.4% 142,000,000 0.8% 8,439,000,000 50.2% 597,000,000 3.6%
8,059,000,000 44.8% 142,000,000 0.8% 9,357,000,000 52.0% 440,000,000 2.4%
8,938,000,000 43.3% 142,000,000 0.7% 11,086,000,000 53.7% 490,000,000 2.4%

Common Equity

Preferred Stock

Ameren Missouri
Long-term Debt, net

Short-term Debt

$ % $ % $ % $ %
4,149,000,000 50.1% 80,000,000 1.0% 3,998,000,000 48.3% 55,000,000 0.7%
4,269,000,000 48.7% 80,000,000 0.9% 4,190,000,000 47.83% 234,000,000 2.7%
5,130,000,000 49.7% 80,000,000 0.8% 5,104,000,000 49.5% - 0.0%
Ameren lllinois
Common Equity Preferred Stock Long-term Debt, net Short-term Debt
$ % $ % $ % $ %
3,712,000,000 52.0% 62,000,000 0.9% 3,296,000,000 46.1% 72,000,000 1.0%
4,070,000,000 52.4% 62,000,000 0.8% 3,575,000,000 46.1% 53,000,000 0.7%
4,904,000,000 54.9% 62,000,000 0.7% 3,946,000,000 44.2% 19,000,000 0.2%
Ameren Transmission Company of lllinois
Common Equity Preferred Stock Long-term Debt, net Short-term Debt
$ % $ % $ % $ %
660,000,000 52.5% - 0.0% 522,000,000 41.5% 76,000,000 6.0%
730,000,000 53.9% - 0.0% 523,000,000 38.6% 102,000,000 7.5%
793,000,000 55.2% - 0.0% 523,000,000 36.4% 120,000,000 8.4%

SCHEDULE PC-6-1



Ameren Missouri
Case No. ER-2021-0240

Capital Structure

at June 30, 2021
Dollar Values Ratios
Long-Term Debt S 5,318,221,289.00 48.92%
Preferred Stock S 81,827,509.00 0.75%
Common Stock S 5,470,351,406.00 50.32%
Total S 10,870,400,204.00 100.00%

Source : Response to Staff's Data Request No. 0651

CONFIDENTIAL
SCHEDULE PC-6-2



Ameren Missouri
Case No. ER-2021-0240

Embedded Cost of Long-Term Debt
at June 30, 2021

PAYMENT FACE AMOUNT UNAMORTIZED BALANCES CARRYING ANNUALIZED AANNUALIZED AMORTIZATION ANNUALIZED |EMBEDDED
SERIES COUPON DATES ISSUED MATURITY PRINCIPAL OUTSTANDING | DISC/(PREM)  ISSUE EXP. Loss VALUE COUPON INT. |DISC/(PREM)  ISSUE EXP Loss EXPENSE cosT
c1 c2 c3 c3 c4 c5 c6 c7 cs8 c9 c10 c11 c12 c13 c14 c15 c16
Senior Secured Notes 3.500% |4/15,10/15| 4-Apr-14 | 15-Apr-24 $350,000,000 $350,000,000 $17,516 $799,524 $12,250,000 $6,282 $290,736
Senior Secured Notes 2.950% |6/15, 12/15| 15-Jun-17 | 15-Jun-27 $400,000,000 $400,000,000 $776,605 $2,019,744 $11,800,000| $130,399 $336,624
First Mortgage Bonds 3.500% | 3/15,9/15| 6-Mar-19 | 15-Mar-29 $450,000,000 $450,000,000 $294,002 $3,410,072 $15,750,000| $38,156 $444,792
First Mortgage Bonds 2.950% | 3/15, 9/15 | 20-Mar-20 | 15-Mar-30 $465,000,000 $465,000,000 $348,625 $3,438,540 $13,717,500| $40,034 $392,976
First Mortgage Bonds 2.150% | 3/15, 9/15 | 22-Jun-21 | 15-Mar-32 $525,000,000 $525,000,000 $570,919 $4,402,238 $11,287,500| $53,233 $410,465
Senior Secured Notes 5.500% | 3/15, 9/15 | 10-Mar-03 | 15-Mar-34 $184,000,000 $184,000,000 $841,994 $739,908 $10,120,000| $66,269 $58,032
Senior Secured Notes 5.300% 2/1, 8/1 21-Jul-05 | 1-Aug-37 $300,000,000 $300,000,000 $510,706 $1,498,645 $15,900,000| $31,752 $93,180
Senior Secured Notes 8.450% | 3/15, 9/15 | 20-Mar-09 | 15-Mar-39 $350,000,000 $350,000,000 $688,179 $2,056,941 $29,575,000| $38,869 $115,884
Senior Secured Notes 3.900% | 3/15,9/15 | 11-Sep-12 | 15-Sep-42 $485,000,000 $485,000,000| $1,802,582 $3,422,865 $18,915,000| $85,007 $161,076
Senior Secured Notes 3.650% |4/15,10/15| 6-Apr-15 | 15-Apr-45 $250,000,000 $250,000,000 $466,757 $2,213,310 $9,125,000| $19,621 $93,192
Senior Secured Notes 3.650% |4/15, 10/15| 23-Jun-16 | 15-Apr-45 $150,000,000 $150,000,000 $618,727 $1,451,790 $5,475,000| $26,009 $61,128
First Mortgage Bonds 4.000% 4/1, 1011 6-Apr-18 1-Apr-48 $425,000,000 $425,000,000| $1,641,651 $4,042,674 $17,000,000| $61,369 $151,128
First Mortgage Bonds 3.250% 4/1, 1011 1-Oct-19 1-Oct-49 $330,000,000 $330,000,000| $1,065,874 $3,320,844 $10,725,000| $37,728 $117,552
First Mortgage Bonds 2.625% | 3/15,9/15| 9-Oct-20 | 15-Mar-51 $550,000,000 $550,000,000| $2,566,131 $5,578,582 $14,437,500| $86,385 $175,956
Environmental Improvement, Series 1992 1.600% 6/1,12/1 | 1-Dec-92 | 1-Dec-22 $47,500,000 $47,500,000 $115,515 $760,000 $81,540
Environmental Improvement, Series 1998A 2.900% 3/1, 91 4-Sep-98 | 1-Sep-33 $60,000,000 $60,000,000 $567,356 $1,740,000 $46,632
Environmental Improvement, Series 1998B 2.900% 3/1, 91 4-Sep-98 | 1-Sep-33 $50,000,000 $50,000,000 $476,690 $1,450,000 $39,180
Environmental Improvement, Series 1998C 2.750% 3/1, 91 4-Sep-98 | 1-Sep-33 $50,000,000 $50,000,000 $476,836 $1,375,000 $39,192
TOTAL LONG-TERM DEBT $5,421,500,000( $5,421,500,000( $12,210,264| $40,032,074| $51,036,373| $5,318,221,289| $201,402,500 $721,113| $3,109,265| $2,762,820| $207,995,698( 3.911%

Carrying Value = Face Amount Outstanding less Unamortized Discount, Issuance Expenses, and Loss on Reacquired Debt

Cl0=C6-C7-C8-C9

Annualized Expense = Annual Coupon Interest plus Annual Amortization of Discount, Issuance Expenses, and Loss on Reacquired Debt

Cl15=Cl1+CI2+CI3+Cl4

Embedded Cost = Annualized Expense divided by Carrying Value

Cl6=Cl15/Cl10

Source: Response to Data Request No. 0114, Case No. GR-2021-0241

SCHEDULE PC-7-1




Embedded Cost of Preferred Stock

Ameren Missouri
Case No. ER-2021-0240

at June 30, 2021
PAYMENT SHARES PAR ISSUED/ ISSUANCE ANNUAL | EMBEDDED
SERIES, TYPE, PAR DIVIDEND DATES ISSUED | MATURITY | OUTSTANDING | OUTSTANDING PREMIUM EXPENSE/DISCOUNT | NET PROCEEDS DIVIDEND cosT
c1 c2 c3 ca c5 c6 c7 cs c9 c10 c11 c12
$4.50 Series, Perpetual, $100 par 4.500 | 2/15, 5/15, 8/15, 11/15 | 1-May-41 - 213,595| $21,359,500 ($825,000) $440,294 $21,744,206 $961,178
$5.50 Series, Perpetual, $100 par 5.500 | 2/15, 5/15, 8/15, 11/15 1-Oct-41 - 14,000 51,400,000 1,400,000 $77,000
$3.70 Series, Perpetual, $100 par 3.700 | 2/15, 5/15, 8/15, 11/15 1-Oct-45 - 40,000 54,000,000 ($70,000) $69,396 4,000,604 148,000
$3.50 Series, Perpetual, $100 par 3.500 | 2/15, 5/15, 8/15, 11/15 | 1-May-46 - 130,000 $13,000,000 ($910,000) $252,772 $13,657,228 455,000
$4.30 Series, Perpetual, $100 par 4.300 [ 2/15, 5/15, 8/15, 11/15 1-Jul-46 - 40,000 4,000,000 4,000,000 172,000
$4.75 Series, Perpetual, $100 par 4.750 | 2/15, 5/15, 8/15, 11/15 1-Oct-49 - 20,000 2,000,000 2,000,000 $95,000
$4.00 Series, Perpetual, $100 par 4.000 [ 2/15, 5/15, 8/15, 11/15 1-Nov-49 - 150,000 15,000,000 ($384,000) 326,896 515,057,104 600,000
$4.56 Series, Perpetual, $100 par 4.560 | 2/15, 5/15, 8/15, 11/15 1-Nov-63 - 200,000 20,000,000 ($266,000) 297,633 519,968,367 912,000
TOTAL PREFERRED STOCK $80,759,500 ($2,455,000) $1,386,991 $81,827,509| $3,420,178| 4.180%

Issuance expenses, discount/premium, and any loss incurred in acquiring/redeeming prior series are not amortized due to the perpetual nature of the company's preferred stock

Net Proceeds = Par Value Outstanding plus Premium less Issuance Expense and Discount

Cl10=C7+C8-C9

Embedded Cost = Annual Dividend divided by Net Proceeds

Cl12=Cl11/C10

SCHEDULE PC-7-2




Ameren Missouri
Case No. ER-2021-0240

Electric Proxy Group Per Share Growth Rate

[1] [2] (3] [4] (3] [6]
Ten-Year Historic Growth Rates Five-Year Historic Growth Rates Projected Growth Rates

10-Year and EPS

Ticker 5-Year (Market
Company Name Symbol EPS DPS BVPS  Average EPS DPS BVPS Average  Average Intelligence) EPS (VL) Average DPS BVPS  Average

Alliant Energy Corporation LNT 6.00% 7.00% 4.50% 5.83% 6.00% 7.00% 5.50% 6.17% 6.00% 5.92% 5.50% 5.71% 6.00% 6.00% 5.90%
Ameren Corporation AEE 2.00% 0.50% NM 1.25% 8.00% 3.50% 3.50% 5.00% 3.13% 7.17% 6.00% 6.59% 7.00% 6.00% 6.53%
American Electric Power Company, Inc. AEP 4.00% 5.00% 4.00% 4.33% 4.00% 5.50% 3.00% 4.17% 4.25% 5.89% 6.50% 6.19% 5.50% 5.50% 5.73%
Avista Corporation AVA 6.50% 8.00% 4.00% 6.17% 7.00% 4.00% 4.50% 5.17% 5.67% 5.29% 1.00% 3.15% 4.00% 2.50% 3.22%
CMS Energy Corporation CMS 7.50%  11.50%  5.00% 8.00% 7.00% 7.00% 5.00% 6.33% 7.17% 7.20% 7.50% 7.35% 7.00% 8.00% 7.45%
Duke Energy Corporation DUK 3.00% 3.00% 2.00% 2.67% 2.50% 3.00% 1.00% 2.17% 2.42% 5.65% 7.00% 6.32% 2.50% 2.00% 3.61%
Evergy, Inc. EVRG NM NM NM NM NM NM NM NM NM 6.42% 8.00% 7.21% 5.50% 2.50% 5.07%
IDACORP, Inc. IDA 7.00% 7.00% 5.00% 6.33% 4.00% 9.00% 5.00% 6.00% 6.17% 3.53% 4.50% 4.02% 6.50% 4.00% 4.84%
NorthWestern Corporation NWE 7.00% 5.50% 6.00% 6.17% 6.00% 7.50% 7.00% 6.83% 6.50% 4.99% 2.50% 3.75% 4.00% 3.00% 3.58%
OGE Energy Corp. OGE 4.50% 7.50% 6.00% 6.00% 3.00% 9.50% 4.00% 5.50% 5.75% 3.11% 4.00% 3.56% 4.50% 1.50% 3.19%
Pinnacle West Capital Corporation PNW 6.50% 3.00% 3.00% 4.17% 5.00% 3.50% 4.00% 4.17% 4.17% 2.84% 4.50% 3.67% 6.00% 3.50% 4.39%
PNM Resources, Inc. PNM  15.00%  5.00% 0.50% 6.83% 7.00% 10.00% NM 8.50% 7.67% 5.34% 7.50% 6.42% 6.50% 6.00% 6.31%
Portland General Electric Company POR 3.50% 4.00% 3.00% 3.50% 4.50% 5.50% 3.50% 4.50% 4.00% 5.64% 4.00% 4.82% 6.00% 2.50% 4.44%
Southern Company SO 3.00% 3.50% 3.50% 3.33% 3.00% 3.50% 3.00% 3.17% 3.25% 5.62% 5.00% 5.31% 3.00% 3.50% 3.94%
Xcel Energy, Inc. XEL 5.50% 5.00% 4.00% 4.83% 5.00% 6.50% 4.50% 5.33% 5.08% 6.18% 6.00% 6.09% 6.00% 5.50% 5.86%

Average  5.79%  5.39% 3.88% 4.96% 514%  6.07% 4.12% 5.21% 5.09% 5.39% 5.30% 534%  533%  4.13% 4.94%

[1] Source: Value Line
[2] Source: Value Line
[3] Source: Market Intelligence, as of July 30, 2021
[4] Analysts Earnings per Share Estimate from Value Line: LNT, AEE, AEP, CMS, EVRG, OGE were pulled from the
February 12,2021 Value Publication; AVA, IDA, NWE, PNM, PNW, POR, XEL were pulled from the January 22, 2021
Value Line Publication; DUK and SO were pulled from the May 14, 2021 Value Line Publication
[5] Average of [3] and [4]
[6] Source: Value Line. LNT, AEE, AEP, CMS, EVRG, OGE were pulled from the February 12, 2021 Value Publication
IDA, NWE, PNM, PNW, POR, XEL were pulled from the January 22, 2021 Value Line Publication
DUK and SO were pulled from the May 14, 2021 Value Line Publication

SCHEDULE PC-8-1



Ameren Missouri

Case No. ER-2021-0240

Constant-Growth Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(1] (2] (3] [4] (5]
Analysts EPS Projected
Estimate Analysts EPS Long-Term
Ticker (Market Estimate GDP Growth Average
Company Name Symbol Intelligence) (Value Line) Average Rate Growth Rate
Alliant Energy Corporation LNT 5.92% 5.50% 5.71% 3.70% 5.04%
Ameren Corporation AEE 7.17% 6.00% 6.59% 3.70% 5.62%
American Electric Power Company, Inc. AEP 5.89% 6.50% 6.19% 3.70% 5.36%
Avista Corporation AVA 5.29% 1.00% 3.15% 3.70% 3.33%
CMS Energy Corporation CMS 7.20% 7.50% 7.35% 3.70% 6.13%
Duke Energy Corporation DUK 5.65% 7.00% 6.32% 3.70% 5.45%
Evergy, Inc. EVRG 6.42% 8.00% 7.21% 3.70% 6.04%
IDACORP, Inc. IDA 3.53% 4.50% 4.02% 3.70% 3.91%
NorthWestern Corporation NWE 4.99% 2.50% 3.75% 3.70% 3.73%
OGE Energy Corp. OGE 3.11% 4.00% 3.56% 3.70% 3.60%
Pinnacle West Capital Corporation PNW 2.84% 4.50% 3.67% 3.70% 3.68%
PNM Resources, Inc. PNM 5.34% 7.50% 6.42% 3.70% 5.51%
Portland General Electric Company POR 5.64% 4.00% 4.82% 3.70% 4.45%
Southern Company SO 5.62% 5.00% 5.31% 3.70% 4.77%
Xcel Energy, Inc. XEL 6.18% 6.00% 6.09% 3.70% 5.29%
Average 5.39% 5.30% 5.34% 3.70% 4.80%

[1] Analysts Earnings per Share Estimate from S&P Market Intelligence, as of July 30, 2021.

[2] Analysts Earnings per Share Estimate from Value Line: LNT, AEE, AEP, CMS, EVRG, OGE were pulled from the
February 12, 2021 Value Publication; AVA, IDA, NWE, PNM, PNW, POR, XEL were pulled from the January 22, 2021
Value Line Publication; DUK and SO were pulled from the May 14, 2021 Value Line Publication

[3] Average of [1] and [2]

[4] Source:

(51 2/3)*[3]+(1/3)*[4]
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Ameren Missouri
Case No. ER-2021-0240

Constant-Growth Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(1] (2] 3] (4] (5]

Projected Expected Estimated
Ticker  Annual Stock  Dividend Growth DCF COE
Company Name Symbol Dividend Price Yield Rate Estimate

Alliant Energy Corporation LNT 1.64 $ 5739 2.85% 5.04% 7.89%
Ameren Corporation AEE 2.18 S 83.70 2.60% 5.62% 8.23%
American Electric Power Company, Inc. AEP 3.15 $ 8579 3.67% 5.36% 9.04%
Avista Corporation AVA 1.70 S 4445 3.82% 3.33% 7.16%
CMS Energy Corporation CMS 1.80 S 6164 2.92% 6.13% 9.06%
Duke Energy Corporation DUK 4.10 $101.80 4.03% 5.45% 9.48%
Evergy, Inc. EVRG 2.19 S 62.86 3.48% 6.04% 9.52%
IDACORP, Inc. IDA 2.95 $100.62 2.93% 3.91% 6.84%
NorthWestern Corporation NWE 2.53 S 63.23 4.00% 3.73% 7.73%
OGE Energy Corp. OGE 1.63 S 3396 4.79% 3.60% 8.40%
Pinnacle West Capital Corporation PNW 3.43 S 84.81 4.04% 3.68% 7.72%
PNM Resources, Inc. PNM 1.33 S 4890 2.73% 5.51% 8.24%
Portland General Electric Company POR 1.70 S 4836 3.52% 4.45% 7.96%
Southern Company SO 2.69 S 6347 4.23% 4.77% 9.01%
Xcel Energy, Inc. XEL 1.87 S 69.14 2.71% 5.29% 8.00%
2.33 S 6734 3.49% 4.80% 8.29%

Mean 8.29%

High 9.52%

Low 6.84%

[1] =Projected Annual Dividend is analysts' estimated average high/low dividends for the next 12 months
(as of July 30, 2021) from Market Intelligence
[2] = Average of the openning and closing recent three-months stock prices, ending July 30, 2021.
[3]=[1)2]
[4] = Average of analysts' estimated earnings per share growth rate for the next five years, as of July 30, 2021.
Source: Market Intelligence and Value Line (see PC-8-2).
[5]=[3]+[4]

SCHEDULE PC-9-1



Ameren Missouri
Case No. ER-2021-0240

Constant-Growth Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies in the Empire Rate Case

(1 2 A3)
Average
Expected High/Low Projected
Annual Stock Dividend

Company Name Dividend Price Yield
Alliant Energy Corporation $1.50 $52.87 2.83%
Ameren Corporation $2.00 $76.78 2.60%
American Electric Power Company, Inc. $2.79 $92.32 3.02%
Avista Corporation $1.59 $47.66 3.34%
CMS Energy Corporation $1.60 $62.68 2.55%
Duke Energy Corporation $3.89 $93.24 4.18%
Evergy, Inc. $2.01 $64.42 3.12%
IDACORP, Inc. $2.62 $108.32 2.42%
NorthWestern Corporation $2.37 $72.90 3.25%
OGE Energy Corp. $1.57 $43.46 3.62%
Pinnacle West Capital Corporation $3.15 $92.74 3.40%
PNM Resources, Inc. $1.58 $50.54 3.12%
Portland General Electric Company $1.60 $56.13 2.85%
Southern Company $2.53 $61.35 4.12%
Xcel Energy Inc. $1.64 $63.11 2.59%

Average $2.16 $69.23 3.14%

Proposed Dividend Yield:

Proposed Range of Growth:

Estimated Proxy Cost of Common Equity:

3.14%

4.20%-5.00%

7.34% - 8.14%

Notes:  Column 1 = Expected Annual Dividend based on the sum of rquity analysts' expected next four quarters of DPS.

FactSet projected dividends per share according to SNL Financial.

Sources: Column 1 = SNL Financial

Column 2 = Schedule 11.

Column 3 = Column 1/Column 2

SCHEDULE PC-9-2



Ameren Missouri
Case No. ER-2021-0240

Constant-Growth Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(1] (2] (3] (4] [5] (6]

Arithmetic  Geometric
Average Average Average CAPM

Ticker Risk Free Market Risk Market Risk Risk COE
Company Name Symbol Rate Beta Premium Premium Premium  Estimate

Alliant Energy Corporation LNT 2.14% 0.85 6.07% 4.62% 5.35% 6.68%
Ameren Corporation AEE 2.14% 0.80 6.07% 4.62% 5.35% 6.42%
American Electric Power Company, Inc. AEP 2.14% 0.75 6.07% 4.62% 5.35% 6.15%
Avista Corporation AVA 2.14% 0.95 6.07% 4.62% 5.35% 7.22%
CMS Energy Corporation CMS 2.14% 0.75 6.07% 4.62% 5.35% 6.15%
Duke Energy Corporation DUK 2.14% 0.85 6.07% 4.62% 5.35% 6.68%
Evergy, Inc. EVRG 2.14% 0.96 6.07% 4.62% 5.35% 7.27%
IDACORP, Inc. IDA 2.14% 0.80 6.07% 4.62% 5.35% 6.42%
NorthWestern Corporation NWE 2.14% 0.95 6.07% 4.62% 5.35% 7.22%
OGE Energy Corp. OGE 2.14% 1.05 6.07% 4.62% 5.35% 7.75%
Pinnacle West Capital Corporation PNW 2.14% 0.90 6.07% 4.62% 5.35% 6.95%
PNM Resources, Inc. PNM 2.14% 0.95 6.07% 4.62% 5.35% 7.22%
Portland General Electric Company POR 2.14% 0.85 6.07% 4.62% 5.35% 6.68%
Southern Company SO 2.14% 0.95 6.07% 4.62% 5.35% 7.22%
Xcel Energy, Inc. XEL 2.14% 0.80 6.07% 4.62% 5.35% 6.42%
Average 0.88 6.83%

Mean 6.83%

High 7.75%

Low 6.15%

[1] = The appropriate Risk-free rate is the average yield on 30-Year Treasury Bond for the months of February, March and
April of 2021 obtained from St. Louis Fed: https://fred.stlouisfed.org/series/DGS30.

[2] = Beta is a measure of volatility or risk of a stock relative to the market as a whole. Betas for AEE, AEP, CMS, EVRG and OGE
were pulled from Value Line Published on February 12, 2021. Betas for DUK and SO were pulled from the Value Line
published on May 14, 2021. Betas for AVA, IDA, NWE, PNM, PNW, POR and XEL were pulled from the Value Line
published on January, 22, 2021

[3] = The Market Risk Premium represents the expected return from holding the entire market portfolio less the return
from holding a risk-free investment. The appropriate Market Risk Premium for the period 1926-2020 was determined
to be 4.62%, geometric average, based on Stocks, Bonds, Bills and Inflation Data provided by Ibbotson.

[4] = The Market Risk Premium represents the expected return from holding the entire market portfolio less the return
from holding a risk-free investment. The appropriate Market Risk Premium for the period 1926-2020 was determined
to be 6.04%, arithmetic average, based on Stocks, Bonds, Bills and Inflation provided by Ibbbotson.

[5] = Average of [3] and [4]

[6]=[11+(2]*[5D)
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Ameren Missouri
Case No. ER-2021-0240

Summary of Staff's Cost of Equity Estimates
Current Cost of Equity Estimates for the Proxy Group

Low High Mean
DCF Range 6.84% 9.52% 8.29%

Reproduced Cost of Equity Estimates for the Proxy Group in the Empire Case No.
ER-2019-0374

Low High Mean

DCF Range 7.34% 8.14% 7.74%

Recommended Authorized ROE; Midpoint of the Reasonable Range 9.50% 8

! schedule PC-9-1

2 schedule PC-9-2

3 He(Y)-H12(})

4 Empire Commission Authorized ROE, Case No. ER-2019-0374
® H15(")+H14()

6 Empire Commission Authorized ROE, Case No. ER-2019-0374
’ Range of reasonableness

& point Estimate of Recommended Authorized ROE
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Ameren Missouri
Case No. ER-2021-0240

Recommended Allowed Rate of Return as of July 30, 2021

for Ameren Missouri

[1] [2] 3]

[4]

[5]

Allowed Rate of Return Using
Common Equity Return of:

Percentage Embedded

of Capital Cost
Capital Component 9.25% 9.50% 9.80%
Common Equity 50.32% - 4.65% 4.78% 4.93%
Preferred Stock 0.75% 4.18% 0.03% 0.03% 0.03%
Long-Term Debt 48.93% 3.91% 1.91% 1.91% 1.91%
Total 100% 6.60% 6.73% 6.88%

[1] Capital Structure Ratios, Response to DR. 0651

[2] Source: Long-Term Debt Cost - Response to Data Request No. 0114, Case No. GR-2021-0241
Preferred Stock - Response to Data Request No. 0114, Case No. GR-2021-0241
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