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Union Electric Company dfb/fa Ameren Missouri
Case No, ER-2014-0258

Federal Reserve Discount Rates Changes and Federal Reserve Funds Rates Changes

Federal Reserve  Federal Reserve Federal Reserve  Federal Reserve
Date Discount Rale Funds Rate . Date Discount Rate Funds Rate

01/01/83 8.50% 06/30/99 4.50% 5.00%
12/31/83 8.50% 08/24/99 4.75% 5.25%
04/095/84 9.00% 1116/99 5.00% 5.50%
11/21/84 8.50% 02/02/00 5.25% 5.75%
12/24/84 8.00% 03/21/00 5.50% 6.00%
05/20/85 7.50% 05/19/060 6.00% 6.50%
03/07/86 7.00% 01/03/01 5.75% 6.00%
04/21/86 6.50% 01/04/01 5.50% 6.00%
07/11/86 6.00% 01/31/01 5.00% 5.50%
08/21/86 5.50% 03/20/01 4.50% 5.00%
09/04/87 6.00% 04/18/01 4.00% 4.50%
08/09/88 6.50% 05/15/01 3.50% 4.00%
02/24/89 7.00% 06/27/01 3.25% 3.75%
07/13/90 8.00% * 08/21/01 3.00% 3.50%
10/29/30 7.75% 09/17101 2.50% 3.00%
11/13/90 7.50% 10/02/101 2.00% 2.50%
12/07/90 7.25% 11/06/0 1.50% 2.00%
12118190 7.00% 121101 1.25% 1.75%
12/19/90 6.50% 11/06/02 0.75% 1.25%
01/09/91 6.75% 01/09/03 2.25%* 1.25%
02/01/91 6.00% 6.25% 06/25/03 2.00% 1.00%
03/08/91 6.00% 06/30/04 2.25% 1.25%
04/30/91 5.50% 5.75% 08/10/04 2.50% 1.50%
08/06/91 5.50% 09/21/04 2.75% 1.75%
09/13/91 5.00% 5.25% 11/10/04 3.00% 2.00%
10/31/91 5.00% 12114104 3.25% 2.25%
11/06/91 4.50% 4.75% 02/02/05 3.50% 2.50%
12/06/91 4.50% 03/22/05 3.75% 2.75%
12/20/91 3.50% 4.00% 05/03/05 4.00% 3.00%
04/09/92 3.75% 06/30/05 4.25% 3.25%
07/02/92 3.00% 3.25% 08/08/05 4.50% 3.50%
09/04/92 3.00% 09/20/05 4.75% 3.75%
01/01/93 11/01/05 5.00% 4.00%
12/31/33 No Changes No Changes 12/13/05 5.25% 4.28%
02/04/94 i 3.25% 01/31/06 5.50% 4.50%
03122194 3.50% 03/28/06 5.75% 4.75%
04/18/94 3.75% 05/10/06 6.00% 5.00%
05/17/94 3.50% 4.25% 06/29/06 6.25% 5.25%
08/16/94 4.00% 4.75% 08/17/07 5.75% 5.25%
11/15/94 4.75% 5.50% 09/18/07 5.25% 4.75%
02/01/95 5.25% 6.00% 10/31/07 5.00% 4.50%
07/06/95 5.75% 12111107 4.75% 4.25%
12/19/95 5.50% 01/22/08 4.00% 3.50%
01/31/96 5.00% 5.25% 01/30/08 3.50% 3.00%
03725197 5.50% 03/16/08 3.25%

1212/97 5.00% 03/18/08 2.50% 2.25%
01/09/98 5.00% 04/30/08 2.25% 2.00%
03/06/98 5.00% 10/08/08 1.75% 1.50%
08/29/98 5.25% 10/28/08 1.25% 1.00%
10/15/98 4.75% 5.00% 12/30/08 0.50% 0% - .25%
11/117/98 4.50% 4.75% 0211910 0.75%

* Staff began tracking the Federal Funds Rate.
*"Revised discount window program begins. Reflects rate on primary credil. This revised discount window policy resulls in incomparability
of the discount rates after January 9, 2003 to discount rates before January 9, 2003.

Source:

Federal Reserve Discount rate http:/iveww .newyorkfed. ora/markets/statistics/diyrates/fedrate. himl
Federal Reserve Funds rale hitp:iwww. newyorkfed . org/markets/statistics/diyrates/fedrate. hitmi

Note: Interest rates as of December 31 for each year are underiined. Append!x 2

SCHEDULE 21



Percent

16

14

12

10

0

Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Federal Reserve Discount Rates and Federal Funds Rates
1882 - 2014
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Unlon Electric Company d/b/a Ameren Missouri
Case No, ER-2014-0258

Rate of Inflation

Mo/Year Rats (% Mo/Year Rate (% MofYear Rate {% Mo/year Rate (% Mo/Year Rate (% MofYear Rate (%) MorYear Rate (% Molvear Rate (% Mo/lYear Rate (%
_Molvear Mofvear Aorrear oS Molrear  _Rate (%)

Jan 1880 13,90 Jan 1984 4.20 Jan 1988 4.00 Jan 1992 260 Jan 1986 270 Jan 2000 270  .an 2004 1,80  Jan 2008 4,30 Jan 2012 2.80
Fab 14.20 Fab 480 Feb 3.80 Fab 260 Feb 270 Feb 320 Feb 170  Feb 4.00 Feb 2,80
Mar 14.80 Mar 480 Mar 390 Mar 320 Mar 280 Mar 370 Mar 170 Mar 400 Mar 27
Apr 14.70 Apr 4.60 Apr 3,80 Apr 320 Apr 2.80 Apr 300  Apr 230  Apr 3.80 Apr 2.30
May 14,40 May 4,20 May 3.90 May 300 May 200 May 320 May 310 May 4,20 May 1.70
Jun 14.40 Jun 4,20 Jun 4.00 Jun 310 Jun 280  Jun 370 Jun 330 Jun 5.00 Jun 1.70
Jul 1310 Jul 4,20 Jul 4.10 Jul 320 Jdl 3.00 Jul 370 Jul 300 Ju 580 Jul 1.40
Aug 12.90 Aug 4,30 Aug 4.00 Aug 310 Aug 290  Aug 3.40  Aug 270 Aug £.40 Aug 1.70
Sep 12.60 Sep 4.30 Sep 420 Sep 3.0 Sep 300  Sep 350 Sep 250 Sep 4.90 Sap 2.00
Oct 12.80 Oct 430 Oct 4.20 Cct 320 Oct 3.00 Ot 340 Oct 330 Oct 370 Oct 2.20
Nov 1260 Nov 4.10 Nov 4,20 Nov 3.00  Nev 230 Nov 3.40  Nov 350  Nov 1.10 Nov 1.80
Dec 12.50 Dec 390 Dec 440 Bec 280 Dec 330 Dec 340 Dec 330 Dec 0.10 Dac 1.70
Jan 1881 11,80 Jan 1985 3.50 Jan 1988 4,70 Jan 1593 330 Jjan 1097 300 Jan 2001 3.70  Jan 2005 3.00  Jan 2008 0.00 Jan 2013 180
Feb 11,40 Fab 3.50 Fab 4,80 Feb 320 Feb 300 Feb 3.50 Fob 3.00 Feb 0.20 Feb 2.00
Mar 10.50 Mar 3.70 Mar 5.00 Mar 370 Mar 2.80 Mar 290  Mar 310 Mar -0.40 Mar 1.50
Apr 10,00 Apr a0 Apr 5.10 Apr 320 Apr 250 Apr 330 Apr 3,50  Apr -0.70 Apr 1.10
May .80 May 3.e0 May 5.40 May 320 mMay 220 May 360  May 280  May -1.28 May 1.40
Jun §,60 Jun 3.80 Jun 5,20 Jun 300 Jun 230  Jun 320 Jun 250 Jun -1.40 Jun 1.80
Jul 10.80 Jul 3.60 Jul 5,00 ud 280 Jul 220 Jul 270 Ju 320 Jul -2.10 Jut 2.00
Aug 10,80 Aug 3.30 Aug 4.70 Aug 2.80 Aug 220 Aug 270 Aug 3480  Aug -1.50 Aug 1.50
Sep 11.00 Sep 310 Sep 4.30 Sep 270  Sep 220 Sep 260 Sep 470  Sep -1.30 Sep 1.20
Ot 1010 Oct 3.20 Oct 4.50 Cet 280 Oat 210 Oct 210 Cet 4.30 Oct <020 Oct 1.00
Nev 2.60 Nov 350 Nov 4.70 Nov 270  Nov 180 Nov 180 Nov 3.50  Nov 1.80 Nov 1.20
Dec 8.90 Dec 3.80 Dec 4,60 Dec 270 Dec 1.720 Dec 160 Dec 340 Dec 270 Dec 1.50
Jan 1982 8.40 Jan 19868 380 Jan 1890 520 Jan 1094 250 Jan1g9g 1,60  Jan 2002 .10 Jan 2006 4.00  Jan 2010 260 Jen 2014 1.60
Feb 7.60 Feb 3.10 Feb 5.30 Fab 2.50 Foeb 1.40 Feb 110 Feb 360 Feb 210 Feb 1.10
Mar 5.80 Mar 2.30 Mar 5.20 Mar 250  Mar 140 Mar 180 Mar 340 Mar 230 Mar 1.50
Apr 8.50 Apr 1.80 Apr 4.70 Apr 240  Apr 140  Apr 180 Apr 350 Aprl 2,20 Apr 2.00
May 8.70 May 1,50 - May 4.40 May 230 May 1,70  May 120 May 420 May 2.00 May 2,10
Jun 7.10 Jun 1.80 Jun 470 Jun 250 Jun 1.70  Jun 1.40  June 430 Jun 110 Jun 210
Jul &40 Jul 1.60 Jul 4.80 Jul 290 Ju 170 Jul 1.50  July 410 Jul 1.20 Jul 2.00
Aug 5.80 Aug 1.£0 Aug 580 Aug 300 Aug 160 Aug 1.80  Aug 3.80  Aug 1,10 Aug 1.70
Sep 5.00 Sep 1.80 Sep 6.20 Sep 260 Sep 1.50 Sep 1.50 Sep 210 Sep 1.10 Sep 1.70
Oct 510 Oct 1.50 Oct 8.30 Oct 270 Cct 1.50  Qct 200 Oct 1.30 Oct 1.20 Ca 1.70
Nov 4.60 Nov 1.30 Nov 6.30 Nov 270 Nov 1.50 Nov 220 Nov 2.00 Nov 1.10 .

Dec 3.80 Dec 1,10 Dec 6.10 Dec 280 Dec 1.80 Dec 240 Dec 250 Dec 1.50

Jan 1883 aro Jan 1887 1.50 Jan 1991 570 Jan 1985 290 Jan 1959 1.70 Jan 2003 250  Jan 2007 210 Jan 2011 1.60

Feb 3.50 Fab 2.10 Fab 5.30 Fab 280 Feb 180 Fab 3.00 Feb 240 Feb 210

Mar 3,60 Mar 3.00 Mar 4,80 Mar 3,10  Mar 1.70 Mar 3.00 Mer 2.80 Mar 270

Apr 3.80 Apr 3.80 Apr 4.80 Apt 240 Apr 2,30 Apr 2.20  Apr 280  Apr 320

May 3.50 May 3.80 May 5.00 May 320 May 2.1 May 210 May 270 May 380

Jun 260 Jun .70 Jun 4.70 Jun 3.00 Jun 200 Jun 210 Jun 270 Jun 3.80

Jud 2.50 Jul 3.80 Jul 4,40 Jul 280 Jul 210 Jut 210 Jut 240 Jul 380

Aug 280 Aug 4,30 Aug 3,80 Aug 260 Aug 230 Awg 220 Aug 200  Aug 3.80

Sep 2,80 Sep 4.40 Sep 3.40 Sep 250 Sep 260 Sep 230 Sep 280 Sep 3.60

Cet 290 Qct 450 Qct 280 Qct 280 oOd 260 Qut 200 Ou 3150 Ccot 350

Nev 3.30 Nov 4,50 Nov 3.00 Nov 260  Nev 280  Nov 180 Nov 430 Nov 3.40

Cec 3.80 Dec 4,40 Dec 3.10 Dec 250 Dec 270 Dec 180 Dec 410 Dec 3.00

Saurce: U.S. Dept of Labor, Bureau of Labor Statisties, Consumer Price ndex - A% Urban Consumers,
Change for {2-Menth Pertod, Bureau of Labor Statistics,
hitp: k W, rchivesfcpl nr,
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Rate of Inflation
1980 - 2014
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258
Average Yields on AA, A and BEB Public Utility Bonds

Mo/vear Rate (%) Mo/Year Rate (%) MofYeor Rata (%) Me/Year Rate (%) Ma/Year Rate (%) Mo/Year Raote (%)
Jan 1980 12,12 Jan 1984 13,40 Jan 1988 10,75 Jan 1992 g87 Jan 1986 7,20 Jan 2000 822
Feb 13.48 Feb 12.50 Fab 1014 Feb B77 Fob 7.37 Fab 8.10
Mar 14,33 Mar 14.03 Mar 1014 Mar 8.84 Mar 7.72 Mar 8,14
Apr 13.50 ApF 14.30 Apr 10.53 Apr B79 Apr 7.88 Apr B.14
May 1217 May 14,95 May 10.75 May 872 May 7.88 May 8.55
Jun 11.87 Jun 15.18 Jun 10,71 Jun B.64 Jun 8.07 Jun B.22
Jut 1212 Jul 14.92 dut 10,96 Jul 846 Jul 8.02 Jul 8.17
Aug 12.82 Aug 14.29 Aug 11.08 Aug 834 Aug 7.84 Aug 8.05
Sep 13.28 Sep 14,04 Sep 10.58 Sep B.32 Sep 8,0 Sap 8.16
Qct 18.53 Oct 13.88 Cct 9,92 Oet 844 Oct 7.76 Oct 8.08
Nov 14.07 Nov 1815 Nov 8.23 Nov 8.53 Nov 7.48 Nov © 803
Dec 14.48 Dec 12,08 Dec 10.02 Dec B.38 Dec 7.58 Cec 7.78
Jan 1881 14.22 Jan 1985 12.88 Jen 1989 1002 Jan 1963 823 Jan 1957 7.79 Jan 20801 7.78
Feb 14.84 Feb 13,00 Feb 10.02 Feb B.00 Fab 7.68 Feh 769
Mar 14.88 Mar 12.66 Mar 10.18 Mar 7.85 Mar 7.82 Mar 7.58
Apr 18.32 Apr 13.42 Apr 10,14 Apr .76 Apr 8.08 Apr 7.81
May 15.84 May 12,89 May .92 Moy 778 May 794 Mary 7.88
Jun 18.27 Jun 11.91 Jun 9.49 Jun 7.68 Jun 777 Jun 775
Jul 15.87 Jui 11,68 Jul 8.34 Jul 753 Jul 7.52 Jul 7.71
Aug 1823 Alg 11.83 Aug 837 Aug 7.21 Aug 7.57 Aug 7.57
Seop 18.89 Sep 11.95 Sep 242 Sep 7.0% Sep 7.50 Sep 7.73
Cct 18.76 Oct 11.84 Oct .37 Qct 596 Ot 7.37 Oet 7.64
Nov 15.50 Nov 11.33 Nov 932 Nov 7.30 Nov 7.24 Nov 7.61
Dec 15.77 Dec 10.82 Desc .31 Dec 733 Dat 7.18 Cec 7.86
Jar 1682 18.73 Jan 1888 10.68 Jen 1990 B.44 Jon 1824 733 Jan 1998 7.03 Jan 2002 7.68
Fab 18,72 Feb 1018 Feb 988 Fab 7.44 Feb 7.09 Feb 7.82
Mar 18.07 Mar 9,33 Mar 0.75 Mar 7.83 Mar 713 Mar 7.83
Apr 15.82 Apr 9,02 Apr a.87 Apr 828 Apr 712 Apr 7.74
May 15,60 May 8.52 May 5.89 May B.32 May 7.1 May 7.76
Jun 18.18 Jun .51 Jun 989 Jun 831 Jun 8.99 Jun 787
Jul 18.04 Jut 8.18 Jul 548 Jut B47 Jul 8,99 Jul 7.54
Aug 15.22 Aug 9.15 Aug 984 Aug B8.41 Aug £.98 Aug 7.34
Sep 14,58 Sep .42 Sep 10.01 Sep B85 Sep §.88 Sop 7.23
Oct 13,88 Cet 9.39 Cet 9,94 Oct B.88 Oct §.88 Oct 7.43
Nov 13.58 Nev 9.15 Nov 878 Nov 8.00 Noy 5.96 Nov 7.1
Dec 13,65 Pec 5.86 Doc 2,57 Dec 879 Dec 6.84 Dec 7.20
Jan 1883 13.46 Jan 1987 877 Jon 1991 .58 Jan 1995 BIT Jan 1894 .87 Jan 2003 713
Fab 13.60 Feb 8.81 Feb 9.31 Fab 8.56 Fab 700 Fab B.92
Mar 13.26 Mar B.7S Mar 9.39 Mar B.41 Mar 7.18 Mar 68D
Apr 13.03 Apr .30 Apr 9.30 Apr B30 Apr 7.18 Apr 6.88
May 13.00 May 0.82 May 9.20 May 7.93 Mey 7.42 May 8.35
Jury 1317 Jun 9.87 Jun 9.44 Jun 7.62 Jun 770 Jun 8.21
Jul 13.28 Jul 10.01 Jul 8.40 Jui T3 Jul 7.66 Jul 6.54
Aug 13.50 Aug 10.33 Aug 8.18 Aug 7.88 Aug 7.86 Aug 8.78
Sep 13.35 Sep 11,00 Sep 503 Sep 762 Sep 7.87 Sep 8.58
Oct 13.19 Oct 11.22 Cet eag Qet 7.48 et 8.02 Oct 8,50
Nov 1333 Nov 10.82 Nov B.92 Now 7.40 Nov 7.88 Nov 8.44
Dec 13.48 Dec 10.89 Dec 878 Dac .21 Bec 8.04 Dec 538

Source:

;Mergent Bond Record (through November 2010); BondsOnline {December 2010 to present)

Mo/Year

Jan 2004
Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nowv

Dec

Jan 2005
Feb

Mar

Apr

May

June
July
Avug
Sep
Oct
Nov
Bec
Jan 2007
Fob
Mar
Apr
May
June
July
Aug
Sep
Oct

Dec

Rata (%) MorYear Rate (%) MarYear Rate (%)
6.23 Jan 2008 8.08 Jan 2012 4,87
817 Fob 628 Feb 4.99
6.01 Mar 626 Mar 513
8.38 Apr 6.38 Apr 5.05
6.58 May 8.38 May 4.84
653 Jun 8.50 Jun 487
834 Jul 6.50 Jul 4.56
6.18 Aug .48 Aug 4.7
6.0t Sep 8.5¢ Sep 475
595 Oct 7.0 Oct 4,69
597 Nov 7.80 Naov 4.53
593 Deat 8.87 Dec 4.28
5.80 Jan 2009 8,77 Jan 2013 4.45
5.64 Fab 672 Fab 449
586 Mar 585 Mar 4.45
572 Apr 6,680 Apr 4.19
5,80 May 6.83 May 4.36
638 June 68,54 Jun 4.70
550 July 6.15 Jul 4.90
551 Aug 5.80 Aug 5.00
5.54 Sep 560 Sop 5.05
570 Oct 5.84 Cet 4.94
5.88 Nov 571 Nav 5.04
583 Dac 5.86 Dec 5.09
577 Jan 2010 5.e2 Jan 2014 4.91
5.82 Fab 5.94 Fab 4.79
598 Mar 5.90 Mar 4.74
828 Apr 587 Apr 4.62
6.3¢ May 5.59 May 4486
6.3% June 582 Jun 4.48
6.37 Juty 541 Jul 4.37
6.20 Aug 510 Aug 429
8.03 Sep 510 Sep 437
601 Oct 520 Oct 420
5,82 Nov 5.45
582 Dec 581
5.96 Jan 2011 5.89
591 Fob 582
£.87 Mar 5.74
8,01 Apr 5.7¢
8.03 May 5.57
8.34 June 5.52
628 July 5.61
828 Aug 5.26
624 Sep 5.01
617 Oct 5.1
8.04 Nov 500
6.23 Dac 4.96
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Unlen Electric Company dib/a Ameren Missouri
Case No. ER-2014-0256
Average Yields on Thirty-Year U.S. Treasury Bonds

Mo/ nar Rata (%) MosYear Rats {%) MosYear Rato (%} MorYant Rate (%) MolYear Rate (%) Mo/Year Rato (%) Mo/Year Rate (%) Mo/Yoar Rato (%} MofYear Rale (%)
Jon 1980 10.60 Jan 1854 Mnas Jan 1088 .83 Jan 1802 7.58 Jan 1998 8.05 Jun 2000 8.83 Jan 2004 499 Jan 2008 4.33 Jon 2012 303
Fob 1213 Fob 11.85 Feb 8.43 Feb 785 Fob §.24 Feb . 6.23 Feb 402 Fab 4.52 Fob 351
Mar 12.34 Mar 12.38 Mar 8.63 Mar 787 Mar 860 Mar 8.05 Mar 474 Mar 4.30 Maor 2.28
Apr 11.40 Apr 12.85 Apr 895 Apr V.96 Apr 579 Apr 5.85 Apr 5.14 Apr 4,44 Apr 3.18
May 10,38 May 1343 May 9.23 May 7.89 May 583 May 6.15 May 542 May 4.80 Moy 28
Jun .81 Jun 1344 Jun 9.00 Jun 7.4 Jun 7.08 Jun 5.03 Jun 541 Jun 4.68 Jun 2370
Jul 10.24 Ju) 1.2t Jul 0.14 Jul T80 Jul o3 dul 5.85 Jul 522 Jul 4.57 Jut 258
Aug 11.00 Aug 12.54 Aug 9,32 Aug 730 Aug 8.84 Aug 572 Aug 5.08 Aug 450 Aug 277
Sop 11,34 Sep 12,20 Sop 5.08 Sep T34 Sep 703 Sop 583 Sep 4.90 Sop 427 Sep 2.82
Qct 150 [} 11.88 Oct £.89 Oct 753 Qct £.81 Ost S.80 Ot 4.B8 fal- 417 Qot 280
Nov 1237 Nov 11.56 Nov .02 Nov TE1 Nov 848 Nov 578 Nov 4.89 Nov 4.00 Nov 2.80
Dot 12.40 Doz 11.52 Doc B.01 Coc TH44 Doc 655 Dac 549 Dot 4,86 Doc 2.87 Dec 288
Jan 1981 1214 Jan 1865 1145 Jan 1889 8.93 Jan 1993 TM Jan 1897 483 Jan 2001 5.54 Jan 2005 4.73 Jan 2006 213 Jon 2013 3.08
Feb 12.60 Feb 11.47 Fab &.01 Fab 706 Fab 8689 Fob 545 Fob 455 Fob 3.50 Foh 317
Mar 12.69 Maor 1.8 Mar 817 Mar 6.02 Mar 6.82 Mor .34 Mar 4.78 Mar 3.64 Mar 318
Apr 12.20 Agpr 1147 Apr B8.03 Apr 8,85 Apr 7.09 Apr 5.685 Apr 485 Apr 3.76 Apr 263
Moy 13,60 My 11.05 Moy 4.83 May 6,02 May B.94 Moy 278 May 44D Moy 423 May 1
Jun 12.95 Jun 10,44 Jun 827 Jun 581 Jun 6877 Jun 567 Jun 429 Jun 4.52 Jun 340
Jul 13.59 Jul 10,50 Jul 8.08 Jul 8.83 Jul 8.51 Jul 561 Jul 441 July 4.41 Jul 381
Aug 1417 Aug 10.58 Augt a2 Aug §32 Aug 6.58 Aug 548 Aug 4.48 Aug 437 Avg 3.78
Sop 14.67 Sep 1067 Sep 815 Sop 6.00 Sop 8.50 Sep 5.48 Sop ALT Sep 4.18 Sep are
Oct 14.88 Cct 10.50 Oct £8.00 Oct 204 Qct 6.33 Oct 532 Oct 487 Cet 4.1 Ocl .88
Nov 13.35 Nov 10.08 Nov 780 Now 8.21 MNov 811 Nav 5.2 Nov 473 Nov 4.3 Nov 3.80
Doc 1345 Dec .54 Dac Tet boc 825 Dac 5.88 Doc 5.48 Dec | 4.68 Dec 448 Dac 3,89
Jan 1982 14.22 Jan 1988 240 Jap 1980 528 Jan 1594 629 Jon 1068 5.81 Jan 2002 544 Jan 2008 4,59 Jan 2010 4.60 Jan 2014 377
Feb 14.22 Fob 582 Fob 8.50 Feb 5.49 Fab 5.89 Fob 535 Feb 458 Fab 482 Fob 386
Mar 13.53 Mar 708 tar 856 Mar 681 Mar 5.85 Mar 577 Mar 473 War 484 Mar 362
Apt 13.37 Apr 738 Apr B78 Apr 727 Apr 5.82 Apr 587 Apr 5.08 Apr 469 Apr 152
May 13.24 May 152 May 573 May 741 May 5.83 May 554 Muy 5.20 May 426 May 3.3
Jun 13.62 Jun 157 Jun 848 Jun 740 Jur 5.70 Jun 552 Jun 516 Jun 442 Jun 342
Jul 13.5% Jul 72T Jut 8.50 Jut 7.58 Juf 5,88 dul 538 July 513 July 398 Jul 38
Aup 1237 Aug 13 Aug B.88 Aug T49 Aug 554 Ay s.08 Aug .00 Aug 380 Aug 320
Sop 12,07 Sop 782 Sep 8.023 Sep kil Sop 5,20 Sep 478 Sep 4,85 Sep 377 Sep 328
Oct 1,17 Cct 77 Oct 5.36 Oct T.84 Qct 5.01 Cct 492 [+-3 4.85 Oct 387 Oct .04
Nov 10.54 Nov 152 Nov 854 Nov 808 Nov 525 Nov 495 Nov 489 Nov 4.19
Dec 10.54 Dac 737 Dac B.24 Dac 787 Doe 508 Dac .92 Dag 4.88 Boc 442
Jon 1083 10.63 Jan 1687 736 Jan 1891 827 Jan 1855 7.85 Jon 1999 5,18 Jan 2003 494 Jan 2007 4.85 Jan 2011 452
Feb 10.e8 Fob 754 Feb 2.03 Fab 781 Fab 537 Fob A8 Feb 4.82 Fob 485
Mar 10.83 Mar 755 Mar B.26 Mor 745 Mar 5.58 Mar 480 Mor A72 War 451
Apr 10.48 Apr 825 Apr az1 Apt 7.36 Apr 5.55 Apr 4.90 Apr 4.86 Apr 450
May 10.53 May 878 May 8.27 May 6,05 May 581 May 453 May 4.80 May 429
Jun 10.63 Jin 857 Jun 8.47 Jun 8.57 Jun 8.04 Jun 437 Jun 5.20 Jun 423
Jul 11.40 Wl 0.64 Jul 845 Jul 8.72 Jul 598 Jul 403 July 511 Jul 427
Aug 11,82 Aug B.o7 Aug 8.14 Aug 8,85 Aug 8.07 Aug 5.30 Aug 483 Aug 385
Sap 11.83 Sep #.56 Sep 7.85 Sop 855 Sap 8.07 Sop 5.14 Sep 470 Sop 3.18
Qct 11.58 Cct .81 Oct 782 Oct 8.37 ot 528 Oct. 518 Oct 477 Oct 343
Nav 11.75 Nov B85 Nov Tz Nov 8.28 Nov 8.15 Nov 513 Nov 4.52 Nov .02
Doc 11.88 Dec 812 Dec 7.0 Dac 8.08 Doc 835 Dec 5,08 Dot 4.53 Bac 2.88
Sourcos:

Bb/7inance xohoo fommhnt="TYX

o It li d i
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Union Electric Company dfbfa Ameren Missouri
Case No. ER-2014-0258

‘Average Yields on Mergent's Public Utility Bonds and

Thirty-Year U.S. Treasury Bonds (1980 - 2014)

e e rgent's Public Utifity Bend

e 30-Year U, S, Treasury Bond

T

I IHEALL

LULEIMER I SR Ut

80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

Year

Appendix 2 SCHEDULE 4-3



Percentage Point

45

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014.0258

Monthly Spreads Between Yields on Mergent's Public Utility Bonds and
Thirty-Year U.S. Treasury Bonds (1980 - 2014)
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Moody's Baa Corporate
Bond Yields 1919-2014
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Historical Consolidated Capital Structures for Union Electric Company

(Millions of Dollars)
Capital Components 2009 2010 2011 2012 2013 9/30/2014
Common Equity $3,844.0 $4,073.0 $3,857.0 $3,974.0 $3,813.0 $4,041.0
Preferred Stock $113 80.0 80.0 80.0 80.0 80.0
Long-Term Debt 4,022.0 * 39540 " 40220 * 4,006.0 3,910.0 4,004.0
Short-Term Debt 0.0 0.0 0.0 0.0 105.0 65.0
Total $8,079.0 $8,107.0 $8,059.0 $8,080.0 $8,008.0 $8,190.0
Historical Consolidated Capital Structures for Ameren
{Millions of Doltars)
Capital Components 2009 2010 2011 2012 2013 9/30/2014
Common Equity $7,865.0 $7,742.0 $7.926.0 $6,625.0 $6,544.0 $6,774.0
Preferred Stock 195.0 142.0 142.0 142.0 142.0 142.0
Long-Term Debt 7,317.0* 7,008.0 6,856.0 * 6,157.0 6,038.0 5,944.0
Short-Term Debt 20.0 269.0 148.0 0.0 368.0 753.0
Total $15,397.0 $15,161.0 $15,072.0 $12,924.0 $13,092.0 $13,613.0

Source: Ameren's Annual SEC 10-K Filings and 9/30/2014 10-Q Filing.

Note: "includes current maturities of long-term debt.
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Union Electric Company d/bfa Ameren Missouri
Case No. ER-2014-0258

Historical Consolidated Capital Structures for Union Electric Company

(in Percentfages)
Capital Components 2000 2010 201 2012 2013 8/30/2014 Average
Common Equity 48.82% 50.24% 49.10% 49.31% 48.86% 49.34% 49.28%
Preferred Stock 1.40% 0.99% 0.99% 0.98% 1.00% 0.88% 1.06%
Long-Term Debt 49.78% * 4B77% ™ 49.91% * 49.70% * 48.83% 48.89% 49.31%
Short-Term Debt 0.00% 0.00% 0.00% 0.00% 1.31% 0.79% 0.35%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Historical Consolidated Capital Structures for Ameren
(i Percentages}
Capital Components 2009 2010 2011 2012 2013 8/30/2014 Average
Common Equity 51.08% 51.07% 52.59% 51.26% 49,98% 49.76% 50.96%
Preferred Stock 1.27% 0.94% 0.84% 1.10% 1.08% 1.04% 1.06%
Long-Term Debt 47.52% 46.22% 45.49% 47.64% 46.12% 43.66% 46,11%
Short-Term Debt 0.13% 1.77% 0.98% 0.00% 2.81% 5.53% 1.87%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Sources: Ameren's 10-K Filings and 9/30/2014 10-Q Fifing.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Capital Structure as of March 31, 2014
Union Electric Company

Doltar Percentage

Capital Component Amount of Capital
Common Stock Equity $ 3,882,655,029 52.96%
Preferred Stock $ 81,827,509 1.12%
Long-Term Debt $ 3,366,400,947 45.92%
Short-Term Debt $ - 0.00%
Total Capitalization $ 7,330,883,485 100.00%

Source: Page 6 Company Witness Ryan J. Martin's Direct Testimony.



Unien Elgctric Company dible Ameren Mizzour|
Gase No. ER-2014-0258

Crlterin fur Sclectlng Camparable Electrle Utllity Compailes

1y ) 3y {4 (53 8) &) ) &) oy an iz
At least Atlenst LT Urowth Coverage from
HEEN Al Tonut At Leant 80% of Investment ot feosl 2 equity No Cumparable
Stock Regoluted Plut from 5% of Income No Redueed Urade Credit analyzts m last Anmounced Convpany
SNI. Fuwaticin] Publicly Uty Blestne Electric Plant Trom Reguluted Divadend Rating S0 duys and Current Meger or Mot All
Power Coinpanics Ticker Tradod (BBl Lline Jeneralion Uttty Oparations Sanee 2011 {2 of 3 agencieny  1.-T Growth Avalubl Actuteition Criearla
AES Comporation ABS NA
ALLETE, Inc ALT Yex (t]
[Allund Energy Corporation -~ - LNT 7 Yoo Yo
Ameren Corporation” - . S AER - IR LN
Antaeican Eloctrk Powet Conitan " AEF " T ¥ex S Xe
Allanhic Power Corpuration ATP
Avista Corporation AVA Yiu Yux Ne
Rlack 11y Comporation BKH
Culprne Corporatian CFN
CenlerPomni Enerpty, Inc [
Cherapeake Dilitien Corpocstion TP
Cleeo Comporatiun Yos Na
CMS En Corparation Wed i el SRR e
Conzolidaicd Edison, Inc
Covants Halding Corporation
Daminicon Rusources, Ine
Tuke Enaryny Carporaiion
Dymiyy Inc
Edsiogt Internitional
El Puso Elwtric Company Yes No
Empire Dintnct Eloctric Compuny EDE Yes Yes Yea Yes Yeu Ves You Mo
Entergy Corporalion Yeu Yes Yea Yeu No
Exelon Corporation Yes No
FirslEnerwy Corp Yea No
Growt Pluing Ensvpy Ine. - Y Y You Yaor Yo i Ves Yau P e = You - “ Y
Hawanan Electne Industries, e, HE Yoo No
IDACORP, Ins DA Yea Yey Yoy Yo Yeu Yeu Yo Nu
Intepryn Envegy Group, Ine TEG Yeu Yoo Nu
ITC Huldings Corp. e Yeu NA
MDY Revources Graup, Tne MDU Yen No
MOE Energy, e MGEE Yes No
Nextlrn Energy Puriners 1P NEP Ve NA
Next¥ra Encrgy. tne. NEE e No
Nifource Ine N Ve Na
Northeast Uilities NI Yen Yen Yo No
NorthWeztern Comoration NWE Yeu Yes Yes No
NRG Enerpy, Inc. NRG Yeu NA
NRO Yield, v NYLD Yes NA
OGE Entrgy Corp. U DGE Yes Yen ! Ve Y Yau Yy i Vo Yeu Yen ek )
Ormal Technolopees, lac ORA Yes NA
Otter Tl Curporation OTTR Yes Yo Yes Yeu Nu
Pattem Enerpry (roup Inc PECT Yex RA
Pepeo Holdmps, Tnc. 2OM Yes Yes Yeu N
PG&E Corparation PCO
Plagacle Weat Cupital Corporution PNW :¥ou s . You
PNM ks Tnc. . _PNM T T e Gy
Portland Gonsrsl Elsctric Compar . POK_ Yer T Ves Yas
Tl Corporation Py
|Public Sarvice Bnterprise Group Ines _ PEG Yo o
SCANA Corporstion Ne
Sempra Energy No
hi’::ulh-ﬂ Company’ "5 Yo - Yoo Yo o' L Yea - Yeu Yea Yo Yo “Yed
Spurk Enerpy. Inc NA
TECO Evorgy e, - -~ Yen ' Yeu Yea: Lo New s Wen it ) Yon Ve : SV
Terrakorm Power, Inc Na
LG Comporat o NA
1AL Holdings Corporshion Yed M No
Uniti Cotparation Yo No
UNS Energy Comporaiion
U ¥t ! Yeu o You ! Yae You ! S ¥l
Yes No
e TR :* Yo . You Yo el ! Yar Yeu S Yo Yes Ves
Bourcey. Cohynns 1,2, 3,4,5,6,7,%, 9, i and ! = SNL. Finuncial

Column 4 = Edison Elcctne Institule 2013 Financiol Review

NA = Not availablo
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Union Electric Company d/b/fa Ameren Missouri
Case No. ER-2014-0258

Comparable Electrical Utility Companies

for Union Electric Company d/b/a Ameren Missouri

S&P
Corporate
Ticker Credit
Number Symbol Company Name Rating
1 LNT Alliant Energy A-
2 AEE Ameren Corp. BBB+
3 ALP American Electric Power BBB
4 CMS CMS Energy Corporation BBB
5 DTE DTE Energy Company BBB+
6 GXP Great Plains Energy BBB+
7 OGE OGE Energy Corp. A-
8 PNW Pinnacle West Capital A-
9 PNM PNM Resources, Inc. BEB
10 POR Portland General Electric Company BBB
11 50 Southern Company A
12 TE TECO Energy, Inc. BBB+
13 WR Westar Energy, Inc. BBB+
14 XEL Xcel Energy A-

Ameren and Union Electric

Average BBB+

Appendix 2
PRENCixX SCHEDULE 8



Union Electric Company d/bla Ameren Missouri
Case No. ER-2014-0258

Dividends Per Share
for the Fourteen Comparable Companies

Company Name 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
Alliant Energy 232 219 204 1.88 1,80 1.70 1.58 1.50 1.40 0.95 1.47 1.05 1.01 1.00 2.00 2.00
Ameren Corp, 1.75 167 1.62 1.60 1.60 1.56 .54 1.54 254 2.54 254 2.54 2.54 2.54 2.54 254
American Eleetric Power 223 213 203 1.95 1.88 1.85 [.71 1.64 1.64 1.58 1.50 1.42 1.40 1.65 240 240
CMS Energy Corp. 1.23 115 1.08 1.02 0.%6 0.84 0.66 0.50 0.36 0,20 0.00 0.00 0.00 .00 1.09 1.46
DTE Energy Company 2,99 28 271 2,59 242 232 218 z1z 212 212 2.08 2.06 2.06 2.06 2.06 2.06
Great Plains Energy 1.07 1.00  0.94 0.88 0.8s 0.84 0.8B3 0.83 1.66 I.66 1.66 1.66 1.66 1.66 1.66 1.70
OGE Energy Corp. 12 1.04 093 0.85 0.80 0.76 0.73 071 0.70 0.68 0.67 0.67 0.67 0.67 0.67 0.67
Pinnacle West Capital 2.53 242 232 2.23 267 210 210 2,10 2,10 2.10 2.03 1.93 1.83 1.73 1.63 1.53
PNM Resources, Inc, 0.92 081 074 0.68 0.58 0.50 0.50 0.50 0.61 0.92 ¢.88 0.79 0.67 0.61 0.59 0.53
Portland General Electric Company 1.30 120 112 [.10 1.08 1.06 1.04 1.01 0.97 0.93 0.68 NA NA NA NA NA
Southern Company 222 215 208 2,01 1.04 1.87 1.80 1.73 1.66 1,60 1.54 1.48 1.42 1.39 1.36 1.34
TECC Energy, Inc. 091 090 089 0.88 0.88 ¢85 0.82 0.80 0.80 0.78 0.76 0.76 0.76 0.93 1.41 1.37
Westar Energy, [nc. 1.54 145 140 1.36 1.32 1.28 1.24 1.20 1.16 1.08 1.00 0.92 0.80 0.76 1.20 1.20
Xcel Energy 1.31 1.25 119 1.11 1,07 1.03 1,00 0.97 0.94 0.91 0.88 0.85 0.81 0.75 1.13 1.50

10~Year Historical 5-Year Historcal 3-Year Projected

Alliant Energy 0.74% 7.09% 7.33%
Ameren Corp. -4.61% -9.00% 3.09%
American Electric Power «1.26% 3.77% 4.59%
CMS Energy Corp. 1.01% 38.17% 6.34%
DTE Energy Company 1.71% 3.00% 4.94%
Great Plains Energy -6.46% «1238% 6.70%
OGE Energy Corp. 1.90% 325% 9.51%
Pinnacle West Capital 3.67% 235% 4.34%
PNM Resources, Inc. 0.15% -6.05% 10.60%
Portland General Electric Company NA 4.60% 5.92%
Southern Company 3.63% 3.99% 3.39%
TECO Energy, Inc. -3.44% 2.30% 1.01%
Westar Energy, Inc. 2.28% 4.10% 4.29%
Xcel Energy -0.49% 3.25% 5.68%

Average -0.09% 3.46% 5.56%

Average without OGE and TECO 0.03% 3.57% 5.61%
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Union Electric Company dfb/a Ameren Missouri
Case No. ER-2014-0258

Earnings Per Share
for the Fourtcen Comparable Companies

Company Name 2016 2015 2014 2013 1012 2011 2010 2009 2008 20067 2006 2005 2004 2003 2002 2001
Alliant Energy 3.83 3.64 348 329 293 292 2.62 1.00 2.54 3.78 2.90 0.48 103 1.54 0.97 1.57
Ameren Corp. 27 2.56 2.36 2.11 213 1.79 0.58 278 288 298 2,66 313 2.84 3.4 2.61 346
American Electric Power 373 355 346 3.04 2.60 325 2.53 297 3.40 2.87 2.52 264 2.85 1.35 1.46 2.83
CMS Erergy Corp. 2,00 1.88 1.77 1.71 1.43 1.65 1.50 0.87 1.25 -0.62 -0.66 -0.71 0.68 -0.30 -2,84 -1,79
DTE Energy Company 493 4.60 437 376 389 421 375 3.24 322 4.62 219 330 267 2.87 3.57 215
Great Plains Energy 1.84 1.68 1.59 1.62 1,36 1.27 155 1.16 1,16 1.4 1.74 2,18 2.39 272 210 -0.68
OGE Energy Corp. 228 211 1.97 1.96 1.80 1.75 1.52 1.34 1.25 1.33 1.24 0.90 0.84 0.83 0.52 0.60
Pinnacle West Capital 401 3.86 372 3.69 3.54 3.01 3.05 2.34 2,39 283 267 NA 270 247 279 3.86
PNM Resources, Inc. 1.81 1.54 1.47 1.26 [.32 1.98 -0.49 0.58 -3.66 0.77 1.55 .00 1.45 0.99 1.09 2.55
Portland General Electric Company 237 228 217 1.36 [.87 .85 1.66 1.31 1.39 233 1.14 NA NA NA NA NA
Southern Company 298 2.87 2.80 1,88 270 2.57 2.37 2,07 126 239 212 214 2.07 2,03 1.86 1.62
TECO Energy, Inc. 1.17 1.11 103 092 1.14 1.17 112 1.00 0377 1.90 1.18 1.02 «1.85 .56 181 204
Westar Energy, Inc. 254 2A3 241 2.29 215 1.95 1.81 [.28 1.6% 1.83 1.88 1.54 1.19 224 1.23 -0.56
Xcel Energy 2.20 2.06 2.00 1,81 1.86 .72 1.62 1.49 1.47 138 1.39 1.23 1.30 1.31 1.37 2.14

10-Year Historical S-¥ear Historcal 3«Year Projected

Alliant Energy £.40% -0.17% 5.20%

Ameren Corp. -4,15% -6.68% 8.73%
American Electric Power 4.62% 0.23% 7.05%
CMS Energy Corp. NM NM 541%

DTE Energy Company 3.28% 3.41% 2.42%
Great Plains Energy 0.26% -0.28% 4.42%
OGE Energy Corp. 10.95% 7.60% 5.13%

Pinnacle West Capital 1.17% 4.83% 2.85%
PNM Resources, Inc, -0.15% NM 12.88%
Portland General Electric Company NA 1.28% 2041%
Southern Company 2.64% 1.40% 16.57%
TECO Energy, Inc. ~3.07% -3.45% 8.48%
Westar Energy, Inc. 8.18% 3.42% 3.56%
Xcel Energy 1.31% 5.30% 4.90%

Average 2.79% 1.41% 8.22%

Average without OGE and TECO 2.56% 1.27% 8.45%
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Unlon Electric Company d/b/a Ameren Missourl
Case No. ER-2014-0258

Book Value Per Share
for the Fourteen Comparable Companies

Company Name 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
Alliant Energy 3577 3403 31.77 2958 2825 2714 2609 25.06 25,56 24,30 2283 20.85 2213 21,37 19.89 2139
Ameren Corp. 28.65 28.10 2713 26.97 2727 3264 3215 33.09 32,80 3241 31.86 31.09 2971 26.73 24.93 24.26
American Electric Power 38.10 36.44 3478 3298 31.37 3033 2833 27.49 26.33 2517 2373 23.08 21.51 1993 20.85 25.54
CMS Energy Corp. 1534 1445 13.61 i2.98 1210 1192 1119 11.42 10.94 9.46 10.03 10.53 10.63 5.84 748 1532
DTE Energy Company 5084 4877 4677 4473 4278 4141 3967 37.96 36,77 3586 33.02 32.44 31.85 31.36 2726 2848
Great Plains Energy 24.62 2387 2321 22.58 2175 2174 21.26 20,632 21.3% 18,18 16,70 16.51 15,35 13.82 13.58 1259
OGE Energy Corp. 17.65 1687 16.08 15.30 1401 13.06 1173 10.52 10.14 9.16 879 7.59 7.14 6,87 6.27 6.67
Pinnacle West Capital 43.45 4129 3979 38.07 3620 3498 33.86 32,69 34.16 3513 3448 34.58 3214 30.97 2940 2946
PNM Resources, Inc, 2349 2254 2172 21.01 2009 1976 1773 19.03 19.03 22.03 2224 18.89 18.19 17.84 1660  17.25
Portland General Electric Company 2682 2602 2406 23.29 2287 2207 214 20.50 21.64 21.05 19.58 19.15 2591 27.69 2640 2549
Southern Company 24,69 2381 23.04 21.43 21,09 2034 19.21 18.15 17.08 16.23 15.24 14.42 [3.86 13.13 12,16 i1.43
TECQ Energy, Inc. 11.68 1143 1127 10.74 10.58  10.50 1010 9.75 9.43 9.56 8.25 7.64 643 8.93 1485 1412
Westar Energy, Inc. 2768 2692 2334 2588 2289 2203 2123 20.59 20.18 19.14 17.61 16.31 16.13 13.98 13.41 25,60
Xcel Energy 2247 2120 2033 19.21 1819 1744 1676 1592 1535 14.70 14.28 1337 1299 12,95 .70 17.93
10-Year Historical 5-Year Historcal 3-Year Projected

Alliant Energy 3.54% 317% 6.54%
Ameren Corp, o 0.64% -2,19% 2.04%
American Electric Power 4.08% 4.71% 4.93%
CMS Energy Corp, 1.78% 3.99% 5.74%
DTE Energy Company 4.42% 4.06% 4.36%
Great Plains Energy 541% 3.27% 2.92%
OGE Energy Corp. 8.77% 8.57% 4.88%
Pinnacle West Capital 2.43% 1.03% 451%
PNM Resources, Inc. 2.00% -0.75% 3.78%
Portland General Electric Company -1.20% 1.85% 481%
Southem Company 5.76% 5.30% 4.83%
TECO Energy, Inc. -1.61% 3.15% 2.84%
Westar Energy, Inc. 3.06% 3.86% 5.04%
Xcel Energy 3.07% 4.35% 4.89%

Average 3.00% 3.17% 4,44%

Averag® without OGE and TECO 2.91% 2.72% 4.53%
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Unien Electric Company dib/a Ameren Missouri

Case No. ER-2014-0258

Ten-Year Dividends Per Share, Earnings Per Share & Book Value Per Share Growth Rates
for the Fourteen Comparable Companies

10-Year Annual Compound Growth Rates

Average of

10 Year
Annuai

Compound

Company Name DPS EPS BVPS Growth Rates
Altiant Energy 0.74% 8.40% 3.54% 4.23%
Ameren Corp. -4.61% -4,15% 0.64% =2.70%
Ametican Electric Power -1.26% 4.62% 4.08% 2.48%
CMS Energy Corp. 1.01% NM 1.78% 1.39%
DTE Energy Company 1.71% 3.28% 4.42% 3.14%
Great Plains Energy -6.46% 0.26% 541% -0.26%
OGE Energy Corp. 1.90% 10.95% 8.77% 7.20%
Pinnacle West Capital 3.67% 1L17% 2.43% 242%
PNM Resources, Inc. 0.15% -0.15% 2.00% 0.67%
Portland General Electric Company NA NA -1.29% -1.29%
Southern Company 3.63% 2.64% 5.76% 4.01%
TECO Energy, Inc. -3.44% -3.07% -1.61% 2.71%
Westar Energy, Inc. 2.28% 8.18% 3.06% 4.51%
Xcel Energy -(.49% 1.31% 3.07% 1.29%
Average -0.09% 2.79% 3.00% 1.74%
Average without OGE and TECO 0.03% 2.56% 2.91% 1.66%

Source; SNL Energy.
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Union Electric Company d/b/fa Ameren Missouri
Case No. ER-2014-0258

Ten-Year Dividends Per Share, Earnings Per Share & Book Value Per Share Growth Rates
for the Fourteen Comparable Companies

————ee 5Year Annual Compound Growth Rates = -————reeemeeemm -
Average of

5 Year
Annual

Compound

Company Name DPS EPS BVPS Growth Rates
Alliant Energy 7.09% -0.17% 3.17% 3.36%
Ameren Corp. -9.00% -5.68% -2.19% ~5.96%
American Electric Power 3.77% 0.23% 4.71% 2.90%
CMS Energy Corp. 3R.17% NM 3.99% 21.08%
DTE Energy Company 3.00% 3.41% 4.06% 3.49%
Great Plains Energy -12.38% -0.28% 3.27% -3.13%
OGE Energy Corp. 3.25% 7.60% 8.57% 6.48%
Pinnacle West Capital 2.35% 4.83% 1.03% 2.714%
PNM Resources, Inc. -6.05% NM -0.75% -3.40%
Portland General Electric Company 4.60% 1.28% 1.85% 2.58%
Southern Company 3.99% 1.40% 5.30% 3.56%
TECO Energy, Inc. 2.30% -3.45% 3.15% 0.67%
Westar Energy, Inc. 4,10% 3.42% 3.86% 3.79%
Xcel Energy 3.25% 5.30% 4.35% 4.30%
Average : 3.46% L41% 3.17% 3.03%
Average without OGE and TECO 3.57% 1.27% 2.72% 2.94%

Source: SNL Energy.
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Union Electric Company d/b/a Ameren Missouri

Case No. ER-2014-0258

Historical and Projected Growth Rates for the
Fourteen Comparable Electric Companies

4y 2 3)
10-Year 5-Year Projected
Historical Hisotrical S-Year
Growth Rate  Growth Rate  EPS Growth
(DPS, EPS and (DPS, EPS and  FactSet

Company Name BVPS} BVPS) (Mean) (%)
Alliant Energy 4.23% 3.36% 4,90
Ameren Corp. -2.70% -5.96% g43
American Electric Power 2.48% 2.90% 518
CMS Energy Corp. NM NM 5.98
DTE Energy Company 3.14% 3.49% 6.29
Great Plains Energy -0.26% -3.13% 478
OGE Energy Corp. 7.20% 6.48% 6.47
Pinnacle West Capital 242% 2.74% 3.95
PNM Resources, Ing, 0.67% NM 7.80
Porttand General Electric Company -1.29% 2,58% 7.84
Southern Company 4.01% 3.56% 7N
TECO Energy, Inc. 2.71% 0.67% 6.65
Westar Energy, Inc. 4.51% 3.79% 3.38
Xcel Energy 1.20% 4.30% 4,97

Average 1.77% 2.06% 5.74

Average without OGE and TECO 1.68% 1.76% 5.60

Sources: Column 1 = Schedule 9-4
Column 2 = Schedule 9-5.

Column 3 = SNL Energy
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Union Electric Company d/b/a Ameren Missouri

Average High / Low Stock Price for August 2014 through October 2014
for the Comparable Electric Utility Companies

Case No. ER-2014-0258

D (2) 3 # &) 6 (M
- August 2014 - - September 2014 ~ -~ October 2014 ~ Average
High/Low

High Low High Low High Low Stock

Stock “Stock Stock Stock Stock Stock Price
Company Name Price Price Price Price Price Price (08/14 - 10/14)
Alliant Energy 58.51 55.04 59.36 54.69 62.30 5538 57.55
Ameren Corp. 39.99 36.65 40.31 37.53 42.71 38.25 39.24
American Electric Power 53.71 49.06 53.88 51.58 58.61 51.97 53.14
CMS Energy Corp. 30.54 27.90 30.83 29.15 3291 29.59 30.15
DTE Energy Company 78.26 71.60 78.89 74.62 82.33 75.76 76.91
Great Plains Energy 25.91 24.09 25.80 23.91 27.00 24.11 25.14
OGE Energy Corp. 37.60 34.88 37.76 35.15 37.56 33.06 36.00
Pinnacle West Capital 56.97 52.13 57.74 54.13 61.56 54.59 56.19
PNM Resources, Inc. 26.25 24.26 26.97 24.76 29.33 24.81 26.06
Portland General Electric Company 34.47 31.41 34.35 31.70 36.86 32.07 33.51
Southern Company 44.40 41.87 44 82 43.04 47.69 43.55 44.23
TECO Energy, Inc. 18.10 16.91 18.14 16.98 19.87 17.35 17.89
Westar Energy, Inc. 37.09 34.53 37.07 33.76 37.91 33.73 35.68
Xcel Energy 32.06 29.60 32.48 30.12 33.76 30.18 31.37

Notes:

Column 7 = [ ( Column 1 + Column 2 + Column 3 + Column 4 + Column 5 + Column 6 )/ 6 ].

Source: http://finance.yahoo.com

Appendix 9  SCHEDULE 10



Union Electric Company d/bfa Ameren Missouri
Case No. ER-2014-0258

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

(M (2) (3)
Average
Expected High/Low Projected
) Annual Stock Dividend
Company Name Dividend Price Yield

Alliant Energy $2.16 $57.547 3.76%
Ameren Corp. $1.66 $39.240 4.24%
American Electric Power $£2.11 $53.135 3.98%
CMS Energy Corp. £1.14 $30.153 3.77%
DTE Energy Company $2.82 $76.910 3.67%
Great Plains Energy $0.99 $25.137 3.93%
OGE Energy Corp. $1.02 $36.002 2.83%
Pinnacle West Capital $2.40 $56.187 4.28%
PNM Resources, Inc, $0.80 $26.063 3.06%
Portland General Electric Company $1.19 $33.510 3.54%
Southern Company $2.14 $44.228 4.84%
TECO Energy, Inc, $0.90 $17.892 5.01%
Westar Energy, Inc. $1.45 $35.682 4.05%
Xcel Energy $1.24 $31.367 3.96%

Average 3.92%

Average without OGE and TECO 3.92%

Proposed Dividend Yield: 3.90%
Proposed Range of Growth: 3.50% - 4.50%

Estimated Proxy Cost of Common Equity:  7.40 - 8.40%

Notes: Column I = Expected Annual Dividend based on weighted average of each companies 2014 fiscal year
2015 fiscal year FactSet projected dividends per share according to SNL Financial,

Column 3 ={ Column 1/ Column 2 }.

Sources: Column 1 = SNL Financial

Column 2 = Schedule 10.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

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

(1) 2 (3 4 €] (6) (7) (8) ®
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.58% 4.27% 395% 3.63% 3.32% 3.00% 7.12%
Ameren Corp. $1.64 843% 7.53% 6.62% 5.72% 4.81% 391% 3.00% 8.97%
American Electric Power $2.12 5.18% 4.82% 4453% 4.09% 373% 3.36% 3.00% 7.71%
CMS Energy Corp. $1.08 598% 548% 4.99% 4.49% 3959% 3.50% 3.00% 7.45%
DTE Energy Company $2.76 6.29% 5.74% 5.19% 4.65% 4.10% 3.55% 3.00% 7.54%
Great Plains Energy $0.98 4.78%  4.48% 4.19% 3.89% 3.59% 3.30% 3.00% 7.49%
OGE Energy Corp. $1.00 6.47% 5.89% 531% 4.74% 4.16% 3.58% 3.00% 6.57%
Pinnacle West Capital $2.38 395% 3.79% 3.63% 3.48% 332% 3.16% 3.00% 7.63%
PNM Resources, Inc. $0.74 7.80%  7.00% 620% 540% 4.60% 3.80% 3.00% 6.97%
Portland General Electrict  $1.12 7.84% 7.03% 6.23% 542% 4.61% 3.81% 3.00% 7.66%
Southern Company $2.10 371% 359% 347% 336% 3.24% 3.12% 3.00% 8.11%
TECO Energy, Inc. $0.88 6.65%  6.04% 5.43% 4.83% 422% 3.61% 3.00% 9.30%
Westar Energy, Inc. $1.40 338% 332% 325% 3.19% 3.13% 3.06% 3.00% 7.14%
Xcel Energy §1.20 497% 4.64% 431% 399% 3.66% 3.33% 3.00% 7.46%
Average 7.65%
Average without OGE and TECO 7.60%
Average of Broad Group without Ameren and PNM for Backdating Comparision 7.60%
Average of Refined Group without Ameren and PNM for Backdating Comparision 7.53%

Sources: Column 1 = SNL Financial
Column 2 = Schedule 9-6
Column 8 = See range of averages from Schedules 13-1 through Schedute 13-4.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

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

(1 €3 3) G %) (6) (7) (8) ®
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.67% 443% 420% 3.97% 3.73% 3.50% 7.51%
Ameren Corp. $1.64 843% 761% 6.79% 597% 5.14% 4.32% 3.50% 9.32%
American Electric Power $2.12 5.18%  4.90% 4.62% 4.34% 4.06% 3.78% 3.50% 8.09%
CMS Energy Corp. £1.08 598%  5.57% 5.15% 4.74% 433% 391% 3.50% 7.83%
DTE Energy Company $2.76 6.29%  5.83% 536% 4.90% 443% 3.97% 3.50% 7.92%
Great Plains Energy $0.98 4.78% 4.57% 4.35% 4.14% 3.93% 3.71% 3.50% 7.87%
OGE Energy Corp. $1.00 6.47% 5.98% 5.48% 4.99% 4.49% 4.00% 3.50% 6.98%
Pinnacle West Capital -~ $2.38 3.95% 3.88% 3.80% 3.73% 3.65% 3.58% 3.50% 3.01%
PNM Resources, Inc. $0.74 7.80%  7.08% 6.37% 5.65% 4.93% 4.22% 3.50% 7.36%
Portland General Electrict  $1.12 7.84%  7.12% 6.39% 5.67% 4.95% 4.22% 3.50% 8.03%
Southern Company §2.10 3.71%  3.68% 3.64% 3.61% 3.57% 354% 3.50% 8.48%
TECO Energy, Inc. $0.88 6.65%  6.13% 5.60% 5.08% 4.55% 4.03% 3.50% 9.65%
Westar Energy, Inc. $1.40 3.38%  3.40% 3.42% 3.44% 3.46% 3.48% 3.50% 7.53%
Xcel Energy $1.20 497% 4.73% 448% 4.24% 3.99% 3.75% 3.50% 7.84%
Average 8.03%
Average without OGE and TECO 7.98%
Average of Broad Group without Ameren and PNM for Backdating Comparision 7.98%
Average of Refined Group without Ameren and PNM for Backdating Comparision 7.91%

Sources: Column 1 = SNL Financial.

Column 2 = Schedule 9-6
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

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

(D (2 3) ) ) (6) M (8) )
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.75% 4.60% 4.45% 430% 4.15% 4.00% 7.90%
Ameren Corp. $1.64 843% 7.69% 6.95% 6.22% 5.48% 4.74% 4.00% 9.68%
American Electric Power $2.12 5.18%  4.98% 4.79% 4.59% 439% 420% 4.00% 8.47%
CMS Energy Corp. $1.08 598% 5.65% 5.32% 4.99% 4.66% 4.33% 4.00% 8.22%
DTE Energy Company $2.76 629% 591% 553% 5.i5% 4.76% 4.38% 4.00% 831%
Creat Plains Energy $0.98 4.78%  4.65% 4.52% 43%% 4.26% 4.13% 4.00% 8.26%
OGE Energy Corp. $1.00 647%  6.06% 5.65% 524% 482% 441% 4.00% 7.38%
Pinnacle West Capital $2.38 3.95% 3.96% 397% 3.98% 3.98% 3.99% 4.00% 8.39%
PNM Resources, Inc. $0.74 7.80%  7.17% 6.53% 590% 527% 4.63% 4.60% 7.76%
Portland General Electrict  $1.12 7.84%  7.20% 6.56% 5.92% 5.28% 4.64% 4.00% 8.42%
Southern Company $2.10 3.71%  3.76% 3.81% 3.86% 3.90% 3.95% 4.00% 8.85%
TECO Energy, Inc. $0.88 6.65% 6.21% 5.77% 533% 4.88% 4.44% 4.00% 9.99%
Westar Energy, Inc. $1.40 3.38% - 3.48% 3.59% 3.69% 3.79% 3.90% 4.00% 7.92%
Xcel Energy $1.20 497% 4.81% 4.65% 449% 432% 4.16% 4.00% 8.23%
Average 8.41%
Average without OGE and TECO 8.37%
Average of Broad Group without Ameren and PNM for Backdating Comparision 8.36%
Average of Refined Group without Ameren and PNM for Backdating Comparision 8.30%

Sources: Column 1 = SNL Financial.
Column 2 = Schedule 9-8
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

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

(N @ (3) C)) &) (6) (7) 8 )
Annualized Growth Growth | Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 4.90% 4.82% 4.73% 4.65% 4.57% 4.48% 4.40% 8.22%
Ameren Corp. $1.64 843% 7.76% 7.09% 642% 5.74% 5.07% 4.40% 9.96%
American Electric Power $2.12 5.18%  5.05% 4.92% 4.79% 4.66% 4.53% 4.40% 8.77%
CMS Energy Corp. $1.08 598% 5.72% 545% 5.19% 4.93% 4.66% 4.40% 8.53%
DTE Energy Company $2.76 6.29% 598% 5.66% 535% 5.03% 4.72% 4.40% 8.62%
Great Plains Energy $0.98 4.78%  4.72% 4.65% 4.59% 4.53% 4.46% 4.40% 8.57%
OGE Energy Corp. $1.00 647%  6.13% 5.78% 544% 5.09% 4.75% 4.40% 7.71%
Pinnacle West Capital $2.38 395% 4.03% 4.10% 4.18% 4.25% 4.33% 4.40% 8.70%
PNM Resources, [nc. $0.74 7.80%  7.23% 6.67% 6.10% 5.53% 4.97% 4.40% 8.08%
Portland General Electrict  $1.12 7.84%  7.27% 6.69% 6.12% 5.55% 4.97% 4.40% 8.72%
Southern Company $2.10 371%  3.83% 3.94% 4.06% 4.17% 4.29% 4.40% 9.15%
TECO Energy, Inc. $0.88 6.65% 6.28% 5.90% 5.53% 5.15% 4.78% 4.40% 10.28%
Westar Energy, Inc. $1.40 3.38% 3.55% 3.72% 3.89% 4.06% 4.23% 4.40% 8.24%
Xcel Energy $1.20 497%  4.88% 4.78% 4.69% 4.59% 4.50% 4.40% 8.54%
Average 8.72%
Average without OGE and TECO 8.67%

Sources: Column 1 = SNL Financial.
Column 2 = Schedule 9-6
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.
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Union Electric Company d/bfa Ameren Missouri
Case No. ER-2014-0258

Central Region Electric Utility Proxy Group
EPS
10-Year Compound Growth Rate Averages (1968-1999)

Dayton Detroit Okla. Gas & WPS Resourcesi  WI Energy/
P&l Edison/ Kansas City Northern States Electric/ OGE Wisconsin W Electric
Years DPL DTE Empire IPALCO P&L Power Energy Corp. SJL&P Public Serv. Power Average
1968-70 to 1978-80 -1.74% 0.57% 0.24% 4.13% 1.77% 4.13% 1.16% 1.40% 6.23% 6.32% 2.31%
1969-71 o 1979-81 -0.21% 0.05% -0.64% 4.30% 2.62% 4.02% 0.48% 1.66% 6.60% 6.79% 2.57%
1970-72 to 1980-82 0.98% -0.46% 0.41% 3.14% 3.24% 4.48% 1.88% 2.66% 8.41% 7.24% 3.00%
1971-73 to 1881-83 2.72% 0.53% 2.64% 2.87% 4.83% 6.11% 2.90% 4.03% 6.92% T.77% 4.13%
1972-74 to 1982-84 3.71% 1.48% 5.33% 4.69% 6.44% 7.64% 3.02% 5.65% 7.78% 8.25% 5.40%
1973-75 to 1983-85 4.19% 3.60% 6.21% 591% 7860% 8.08% 2.58% 6.94% 8.54% 9.38% 6.30%
1974-76 to 1984-86 4.19% 4.41% 6.50% 5.86% 5.75% 8.03% 2.81% 7.88% 7.98% 9.60%" 6.30%
197577 10 1985-87 5.10% 4.68% 5.70% 4.19% 4,26% 7.58% 2.80% 8.10% 6.81% 9.18% 5.85%
1976-78 to 1986-88 5.84% 4.29% 5.68% 540% 3.02% 7.24% 3.62% 7.95% 5.98% 8.86% 5.82%
1977-79 to 1587-89 6.16% 3.83% 5.49% 5.09% 4.12% 6.73% 5.22% 8.49% 5.08% 8.96% £.93%
1978-80 to 1988-90 5.61% 4.41% 5.52% 511% 3.09% 6.07% 8.65% 8.20% 4,35% 9.08% 5.81%
1979-81 to 1989-91 3.75% 5.35% 8.06% 4.67% 1.90% 5.45% 8.56% 7.68% 3.70% 8.07% 5.32%
1980-82 fo 1990-92 2.46% 6.83% 4.65% 4.43% 0.31% 3.15% 3.63% 5.76% 3.91% 6.16% 4.13%
1981-83 1o 1981-93 1.00% 6.06% 2.56% 3 11% -1.01% 1.58% 1.58% 3.37% 3.45% 4.33% 2.60%
1982-84 to 1992-94 1.31% 4.75% -0.18% 1.44% -2.03% 0.83% 0.71% 2.88% 2.19% 2.64% 1.46%
1983-85 to 1993-95 1.36% 2.97% -1.18% 1.78% -2.21% 1.85% 1.81% 2,46% 1.03% 2.58% 1.24%
1984-86 to 199496 1.71% 1.79% -1.39% 3.31% -1.08% 2,26% 2.15% 2.56% 0.20% 2.27% 1.38%
1985-87 {0 1995-97 1.65% 0.64% -1.47% 4.22% 0.35% 1.80% 2.19% 1.90% 0.12% -0.48% 1.10%
1986-88 0 1996-98 2.28% 0.57% -0.92% 4.59% 1.57% 1.50% 2.14% 1.34% -0.86% -2.24% 0.99%
1987-80 to 1997-99 2.62% 1.08% -0.46% 5.06% 0.15% 0.40% 2.38% 0.49% -0.38% -3.07% 0.83%
Average 2.73% 2.82% 2.54% 4.17% 2.23% 4.45% 2.83% 4.57% 4.30% 5.59% 3.62%

Appendix 2
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Union Electric Company d/b/a Ameren Missouri

Case No. ER-2014-0258
Central Region Electric Utility Proxy Group

DPS
10-Year Compound Growth Rate Averages (1968-1999)
Dayton  Detroit Okla. Gas & WPS Resources/ WI Energy/
P &L/ Edison/ Kansas City Northern States  Electric/ OGE Wisconsin W] Electric
Years DPL DTE Empire IPALCO P&L Power Energy Corp. SJL&P Public Serv. Power Average
1988-701t0 1978-80 0.80%  1.17%  2.45% 3.52% 3.34% 3.37% 3.79% 1.89% 4.36% 5.46% 3.03%
1969-71to 1978-81  0.87% 1.43% 217% 4.15% 3.03% 3.76% 3.52% 1.89% 4.89% 5.70% 3.12%
1970-72t0 1980-82  1.04% 1.59% 1.90% 4.68% 317% 4.02% 3.32% 2.01% 5.13% 5.98% 3.28%
18717310 1981-83  1.41%  1.64% 1.98% 4.92% 3.56% 4.39% 3.35% 2.28% 5.64% 6.23% 3.54%
1972-74 10 198284  1.70%  1.60%  2.32% 4.95% 4.13% 4.88% 3.49% 2.82% 6.18% 8.37% 3.84%
1973-75t0 1983-85  1.89%  1.48%  2.86% 5.03% 4.45% 5.60% 3.62% 3.50% 8.72% 6.52% 417%
1974-76t0 1984-86  1.89%  1.48%  3.31% 5.19% 4.12% 6.31% 3.75% 4.32% 7.18% 6.78% 4.43%
1975-77 to 1985-87  2.01% 1.44% 3.77% 5.73% 3.40% 6.78% 3.91% 4.97% 7.38% 7.08% 4.65%
1976-78t0 1986-88  2.26%  1.28%  4.14% 5.65% 2.96% 6.95% 4.04% 5.36% 7.30% 7.34% 4.73%
1977-79t0 1987-80  2.56%  0.94%  4.50% 5.49% 3.16% 6.96% 4.14% 5.72% 7.00% 7.51% 4.80%
1978-8010 1988-80 2.83%  0.86% 4.81% 4.96% 3.58% £.86% 4.27% 6.10% 6.66% 7.65% 4.86%
1979-31t0 1989-91  2.92%  0.99%  508%  4.80% 3.77% 6.72% 4.33% 6.53% 6.26% 7.68% 4.91%
1980-82t0 190092  2.83%  1.38% 527% 4.53% 3.78% 6.54% 4.30% 6.63% 5.83% 7.59% 4.87%
1981-8310 199193  2.58%  1.70%  5.18% 4.24% 3.47% 6.22% 4,02% 6.49% 5.30% 7.25% 4.65%
1982-84 10 1992.04  2.58%  1.93%  4.80% 3.96% 3.02% 5.75% 3.64% 6.03% 4.65% 6.85% 4.33%
1983-8510 199395 2.89%  2.06%  4.22% 3.75% 2.72% 5.14% 3.21% 5.50% 3.88% 6.44% 3.98%
1084-86t01994-95  3.41%  2.06%  3.58% 3.69% 3.14% 4.49% 2.77% 4.90% 3.15% 6.00% 3.72%
1985-87 to 1995-97  3.79%  2.06%  2.92% 1.92% 3.74% 391% 2.33% 4.42% 2.63% 5.54% 3.33%
1986-88t0 1996-98  3.95%  2.06%  2.30% 0.76% 3.99% 3.48% 1.87% 3.92% 2.39% 5.00% 2.97%
1987-8910 199793  3.81%  2.06% 1.74%  -041% 3.52% 3.11% 1.42% 3.37% 2.31% 4.38% 2.53%
Average 241%  1.56%  3.46% 4.08% 3.50% 5.26% 3.46% 4.43% 5.23% 6.47% 3.99%
Appendix 2
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Union Electric Company d/bfa Ameren Missouri

Case No. ER-2014-0258

Central Region Electric Utility Proxy Group

BVPS

10-Year Compound Growth Rate Averages (1968-1999)

Cayton  Detroit Okla. Gas & WPS Resources/  WI Energy/
P&L/ Edison/ Kansas City Northern States  Electric/ OGE Wisconsin W] Electric
Years DPL DTE Empire IPALCO P&L Power Energy Corp.  SJL&P Public Serv. Power Average
1968-70to 1978-80  1.40% 0.04% 2.37% 5.21% 1.88% 4.34% 5.76% 1.28% 4.13% 4.03% 3.05%
1968-711t0 1679-81  0.84%  -0.35% 1.93% 4.93% 1.51% 4.19% 4.58% 1.15% 4.37% 3.71% 2,69%
1970-72t0 1980-82 0.28%  -088% 1.63% 4,43% 1.19% 4.15% 3.83% 1.13% 4.50% 3.84% 2.41%
1971-73t0 198483 0.16%  -1.30%  1.58% 3.84% 1.20% 4.31% 3.00% 1.31% 4.57% 4.09% 2.27%
1972-74t0 108284 0.27% -1.51%  1.89% 3.77% 1.35% 4.72% 2.66% 1.65% 4.89% 4.49% 2.42%
19737510 198385  0.25% -1.27%  2.32% 3.99% 1.88% 5.18% 2.33% 2.36% 5.27% 5.02% 2.73%
1974-76t0 1984-86  0.30%  -0.77%  2.82% 4.47% 2.26% 5.56% 2.43% 3.27% 5.56% 5.52% 3.14%
1975-77t0 1985-87  0.27%  -018%  3.17% 4.63% 2.54% 5.73% 2.33% 4.20% 5.57% 5.86% 3.41%
1976-78t0 1986-88 0.66% -0.61% 3.51% 4.82% 2.32% 5.80% 2.33% 4.89% 5.42% 6.11% 3.53%
1977-79t0 1987-8¢  1.13%  -1.05%  3.79% 4.77% 2.28% 5.80% 2.30% 5.41% 5.16% 6.38% 3.60%
1978-80t0 1988-90  1.80%  -1.34% 4.17% 4.79% 2.28% 5.74% 2.57% 5.69% 477% 6.69% 3.72%
1970-8110 1988-91  2.31%  -0.30% 4.58% 4,84% 2.44% 5.65% 2.92% 5.82% 4.27% 6.91% 3.95%
1980-82 to 1890-02  2.29% 0.97% 4.88% 4.92% 2.41% 5.43% 2.96% 5.72% 3.96% 8.94% 4.05%
18681-83t0 1991-93  1.97%  2.03% 4.82% 4,84% 2.10% 5.14% 2.75% 5.41% 3.75% 6.74% 3.95%
1982-84 0 1992-94  1.84% 2.72% 4.36% 4.50% 1.71% 4.77% 2.37% 5.01% 3.57% 6.33% 3.72%
1983-85t0 1993-95  2.33% 2.95% 3.83% 4.15% 1.17% 4.46% 2.18% 4.60% 3.29% 5.91% 3.48%
1984-86t0 1994-96 2.78%  2.82% 3.34% 3.73% 0.78% 4.21% 1.91% 4.27% 2.99% 5.48% 3.23%
1985-87 t0 1995-97  3.14%  2.52% 2.92% 2.52% 0.41% 4.01% 1.85% 3.99% 2.77% 4.81% 2.89%
1986-B8t0 1996-98  3.26%  3.25%  2.56% 1.45% 0.50% 3.81% 1.86% 3.75% 2.43% 3.99% 2.69%
1987-80t0 1997-99  3.42%  4.16%  2.20% 1.19% 0.42% 3.56% 2.04% 3.47% 2.20% 3.17% 2.58%
Average 1.54%  0.60% 3.13% 4.09% 1.63% 4.83% 2.75% 3.72% 4.17% 5.30% 3.18%
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SCHEDULE 13-3



S —

Union Electric Company d/bfa Ameren Missouri
Case No. ER-2014-0258

Central Region Electric Utility Proxy Group

DPS, EPS, BVPS & GDP
10-Year Compound Growth Rate Averages (1968-1999)
DPS EPS BVPS Average GDP
10 yr compound 10 yr compound 10 yr compound  DPS, EPS and 10 yr compoeund
Years growth rate avgs Years growth rate avgs Years growth rate avps BVPS Years growth rate avgs
1968-70 to 1978-80 3.03% 1968-70 to 1978-80 2.31% 1868-70 to 1978-80 3.05% 2.79% 1968-70 to 1878-80 10.05%
1969-71 to 1979-81 3.12% 1968-71 to 1979-81 2.57% 1968-71 to 1979-81 2.69% 2.79% 1968-71 to 1879-81 10.41%
1970-72 to 1880-82 3.28% 1970-72 to 1980-82 3.00% 1970-72 to 1980-82 2.41% 2.90% 1970-72 to 1980-82 10.42%
1971-73 to 1981-83 3.54% 1971-73 to 1981-83 4.13% 1971-73 to 1981-83 227% 3.32% 1971-73 to 1981-83 10.22%
1972-74 to 1982-84 3.84% 1972-74 to 1982-84 5.40% 1972-74 t0 1682-84 2.42% 3.89% 1872-74 to 1982-84 10.03%
1973-75 to 1983-85 4.17% 1973-75 to 1983-85 6.30% 1973-75 to 1983-85 2.73% 4.40% 1873-75 to 1883-85 9.96%
1974-76 to 1984-86 4.43% 1974-76 to 1684-86 6.30% 1874-76 to 1984-86 3.14% 4.63% 1974-76 to 1984-86 9.77%
1975-77 to 1985-87 4.65% 1975-77 to 1985-87 5.85% 1875-77 to 1685-87 3.41% 4.64% 1975-77 to 1985-87 9.34%
1976-78 to 1986-88 4.73% 1976-78 to 1986-88 5.82% 1976-78 to 1986-88 3.83% 4.69% 1976-78 to 1986-88 8.80%
1977-79 to 1987-89 4.80% 1977-79 to 1987-89 5.93% 1977-79 to 1987-89 3.60% 4.77% 1977-79 to 1987-89 8.32%
1978-80 to 1988-90 4.86% 1878-80 to 1988-00 5.81% 1878-80 to 1988-80 3.72% 4.79% 1978-80 to 1988-80 7.92%
1979-81 to 1989-81 4.91% 1979-81 to 1988-91 5.32% 1979-81 to 1986-91 3.95% 4.72% 1979-81 to 1988-91 7.38%
1580-82 to 1990-92 4.87% 1980-82 to 1990-92 4.13% 1980-82 to 1990-92 4.05% 4.35% 1980-82 to 1990-92 706%
1981-83 to 1991-83 4.65% 1881-83 to 1891-93 2.60% 1981-83 to 1991-83 3.95% 3.74% 1981-83 to 1991-93 L 6T72%
1082-84 to 1992-94 4.33% 1982-84 to 1992-94 1.46% 1982-84 to 1992-04 3.72% 3.17% 1982-84 to 1992-94 6.49%
1983-85 to 1993-85 3.98% 1983-85 to 1993-85 1.24% 1983-85 to 1993-85 3.48% 2.90% 1583-B5 to 1993-95 6.12%
1884-86 to 1994-96 3.72% 1984-86 to 1984-96 1.38% 1984-86 to 1994-96 3.23% 2.78% 1884-86 to 1984-96 5.89%
1985-87 to 1995-97 3.33% 1985-87 to 1985-97 L10% 1985-87 to 1995-97 2.89% 2.44% 1885-87 to 1985-97 5.81%
1986-88 to 1996-85 2.97% 1986-88 to 1986-98 0.99% 1986-88 to 1596-98 2.69% 2.22% 1986-88 to 1996-88 5.73%
1687-89 to 1997-99 2.53% 1987-89 to 1997-99 0.83% 1987-B9 to 1897-99 2.58% 1.98% 1987-89 to 1997-89 5.63%
Average 3.99% Average 3.62% Average 3.18% Average 8.10%
Average of 10-year Rolling Averages EPS, DPS and BYPS 3.59%

Sources; Value Linehlnvestmen‘t Survey and St. Louis Federal Reserve Website
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Updated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the 2012 Rate Case Comparable Electric Utility Companies

(1 @) (3) 4) &) (6) () ®) &)
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.58% 4.27% 3.95% 3.63% 3.32% 3.00% 7.12%
American Electric Power $2.12 5.18%  4.82% 4.45% 4.09% 3.73% 3.36% 3.00% 7.71%
Cleco Corp. $1.60 4.00% 3.83% 3.67% 3.50% 3.33% 3.17% 3.00% 6.33%
Great Plains Energy $0.98 495%  4.63% 430% 3.98% 3.65% 3.33% 3.00% 7.54%
IDACORP, Inc. $1.88 4.00% 3.83% 3.67% 3.50% 333% 3.17% 3.00% 6.68%
Pinnacle West Capital $2.38 3.95% 3.79% 3.63% 3.48% 332% 3.16% 3.00% 7.63%
Southern Company . $2.10 3.68% 3.57% 3.45% 334% 323% 3.11% 3.00% 8.10%
Westar Energy, Inc. $1.40 213% 2.28% 2.42% 2.57% 271% 2.86% 3.00% 6.82%
Wisconsin Energy $1.56 527% 4.89% 4.51% 4.14% 3.76% 3.38% 3.00% 7.15%
Xcel Energy $1.20 497%  4.64% 431% 3.99% 3.66% 3.33% 3.00% 7.46%
Average 7.25%

Average wio Cleco and

Wisconsin Energy 7.38%

Sources: Column 1 = SNL Financial
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4,
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Union Electric Company d/b/fa Ameren Missouri
Case No. ER-2014-0258

Updated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the 2012 Rate Case Comparable Electric Utility Companies

(D 2 3 “4) (5) (6) (7 (8 ®)
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.67% 443% 4.20% 3.97% 3.73% 3.50% 7.51%
American Electric Power $2.12 5.18%  4.90% 4.62% 4.34% 4.06% 3.78% 3.50% 8.09%
Cleco Corp. $1.60 4.00% 3.92% 3.83% 3.75% 3.67% 3.58% 3.50% 6.74%
Great Plains Energy $0.98 495% 4.71% 447% 4.23% 398% 3.74% 3.50% 7.92%
IDACORP, Inc. $1.88 4.00% 3.92% 3.83% 3.75% 3.67% 3.58% 3.50% 7.08%
Pinnacle West Capital $2.38 3.95% 3.88% 3.80% 3.73% 3.65% 3.58% 3.50% 8.01%
Southern Company $2.10 3.68%  3.65% 3.62% 3.59% 3.56% 3.53% 3.50% 8.47%
Westar Energy, Inc. $1.40  2.13% 2.36% 2.59% 2.82% 3.04% 327% 3.50% 7.21%
Wisconsin Energy $1.56 527%  4.98% 4.68% 4.3%% 4.09% 3.80% 3.50% 7.54%
Xcel Energy $1.20 497% 4.73% 448% 4.24% 399% 3.75% 3.50% 7.84%
Average 7.64%

Average w/o Cleco and

Sources: Column 1 = SNL Financial Wisconsin Energy 7.77%

Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Updated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the 2012 Rate Case Comparable Electric Utility Companies

(1 (2) (3) ) (5) (&) (7 (8) ®
Annualized Growth Growth . Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $2.04 490% 4.75% 4.60% 445% 4.30% 4.15% 4.00% 7.90%
American Electric Power $2.12 5.18% 4.98% 4.79% 4.59% 4.39% 4.20% 4.00% 8.47%
Cleco Corp. $1.60 4.00%  4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 7.15%
Great Plains Energy $0.98 495% 4.79% 4.63% 4.48% 4.32% 4.16% 4.00% 8.30%
IDACORRP, Inc. $1.88 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 7.48%
Pinnacle West Capital $2.38 3.95% 3.96% 3.97% 3.98% 3.98% 3.99% 4.00% 8.39%
Southern Company $2.10 3.68%  3.73% 3.79% 3.84% 3.89% 3.95% 4.00% 8.84%
Westar Energy, Inc. $1.40 2.13% 244% 2.75% 3.07% 3.38% 3.69% 4.00% 7.61%
Wisconsin Energy $1.56 527% 5.06% 4.85% 4.64% 442% 421% 4.00% 7.93%
Xcel Energy $1.20 4.97% 4.81% 4.65% 4.49% 432% 4.16% 4.00% 8.23%
Average 8.03%

Average w/o Cleco and

Sources: Column 1 = SNL Financial Wisconsin Energy 8.15%

Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.

Appendix 2 SCHEDULE 14-3



Union Electric Company d/b/a Ameren Missouri

Case No. ER-2014-0258

Backdated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(1) 2 () “ ® (6) (7 ® &)
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $1.80 6.18%  5.65% 5.12% 4.59% 4.06% 3.53% 3.00% 8.17%
American Electric Power $1.88 3.09% 2.56% 2.03% 1.50% 0.97% 0.44% 3.00% 8.38%
CMS Energy Corp. $0.96 590% 5.37% 4.84% 431% 3.78% 3.25% 3.00% 8.33%
DTE Energy Company $2.35 438% 385% 3.32% 2.79% 226% 1.73% 3.00% 7.90%
Great Plains Energy $0.85 7.63% 7.10% 6.57% 6.04% 551% 4.98% 3.00% 8.66%
OGE Energy Corp. $0.79 587% 5.34% 481% 4.28% 3.75% 3.22% 3.00% 6.69%
Pinnacle West Capital $2.10 6.18% 5.65% 5.12% 459% 4.06% 3.53% 3.00% 8.51%
Portland General Electric Compa  $1.06 4.35% 3.82% 3.29% 2.76% 223% 1.70% 3.00% 7.89%
Southern Company $1.89 533% 4.80% 427% 3.74% 321% 2.68% 3.00% 8.06%
TECO Energy, Inc. $0.88 520% 4.67% 4.14% 3.61% 3.08% 2.55% 3.00% 8.97%
Westar Energy, Inc. $1.32 5.75%  5.22% 4.69% 4.16% 3.63% 3.10% 3.00% 8.81%
Xcel Energy $1.04 4.65%  4.12% 3.59% 3.06% 2.53% 2.00% 3.00% 7.59%
Average 8.16%
Average without OGE and TECOQ 8.23%

Sources: Column 1= SNL Financial

Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4,

Appendix 2 SCHEDULE 15-1



Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Backdated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(M 2) (3) “ (5) (6) (7 (8) %)
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $1.80 6.18% 5.73% 529% 4.84% 4.39% 3.95% 3.50% 8.53%
American Electric Power $1.88 3.09% 3.16% 3.23% 3.30% 3.36% 3.43% 3.50% 8.47%
CMS Energy Corp. $0.96 590% 5.50% 5.10% 4.70% 4.30% 3.90% 3.50% 8.67%
DTE Energy Company $2.35 438% 4.23% 4.09% 394% 3.79% 3.65% 3.50% 8.13%
Great Plains Energy $0.85 7.63% 6.94% 625% 5.57% 4.88% 4.19% 3.50% 9.15%
OGE Energy Corp. $0.79 5.87% 5.48% 5.08% 4.69% 4.29% 3.90% 3.50% 7.07%
Pinnacle West Capital $2.10 6.18%  5.73% 529% 4.84% 439% 3.95% 3.50% 8.87%
Portland General Electrict  $1.06 435% 421% 4.07% 3.93% 3.78% 3.64% 3.50% 8.12%
Southern Company $1.89 533% 5.03% 4.72% 442% 4.11% 3.81% 3.50% 8.36%
TECO Energy, Inc. $0.88 520% 4.92% 4.63% 4.35% 4.07% 3.78% 3.50% 9.23%
Westar Energy, Inc. $1.32 575%  538% 5.00% 4.63% 4.25% 3.88% 3.50% 9.12%
Xcel Energy $1.04 4.65% 4.46% 4.27% 4.08% 3.88% 3.69% 3.50% 7.86%
Average 8.47%
Average without OGE and TECO 8.53%

Sources: Column 1 = SNL Financial
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4,



Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Backdated Multiple-Stage Discounted Cash Flow (DCF) Estimated Costs of Common Equity
for the Comparable Electric Utility Companies

(1) (2) (3) #) &) (6) (7) (8) ®)
Annualized Growth Growth Growth

Quarterly  Years Years in Cost of

Company Name Dividend 1-5 6 7 8 9 10 Perpetuity Equity
Alliant Energy $1.80 6.18% 5.82% 545% 5.09% 4.73% 4.36% 4.00% 8.91%
American Electric Power $1.88 3.09% 3.24% 3.39% 3.55% 3.70% 3.85% 4.00% 8.84%
CMS Energy Corp. $0.96 590% 5.58% 527% 4.95% 4.63% 4.32% 4.00% 9.04%
DTE Energy Company $2.35 4.38%  4.32% 4.25% 4.19% 4.13% 4.06% 4.00% 8.51%
Great Plains Energy $0.85 7.63%  7.03% 642% 582% 521% 4.61% 4.00% 9.51%
OGE Energy Corp. $0.79 587% 556% 525% 494% 4.62% 431% 4.00% 747%
Pinnacle West Capital $2.10 6.18%  5.82% 545% 5.09% 4.73% 4.36% 4.00% 0.24%
Portland General Electric Company  $1.06 435% 429 4.23% 4.18% 4.12% 4.06% 4.00% 8.50%
Southern Company $1.89 533% 5.11% 4.89% 4.67% 4.44% 4.22% 4.00% 8.73%
TECO Energy, Inc. $0.88 520% 5.00% 4.80% 4.60% 4.40% 4.20% 4.00% 9.58%
Westar Energy, Inc. $1.32 575% 5.46% 5.17% 4.88% 4.58% 4.29% 4.00% 9.48%
Xcel Energy $1.04 4.65%  4.54% 4.43% 433% 4.22% 4.11% 4.00% 8.25%
Average 8.84%
Average without OGE and TECO 8.90%

Sources: Column 1 = SNL Financial
Column 8 = See range of averages from Schedules 13-1 through Schedule 13-4.

Appendix 2 SCHEDULE 15-3



Union Electric Company d/b/a Ameren Migsourt
Case¢ No. ER-2014-0258

Capital Asset Pricing Modcl (CAPM) Costs of Common Equity Estimutes
Based on Historical Return Differences Between Common Stocks and Long-Term U8, Treasuries
for the Comparable Electric Utility Companies

1} 2} 3 @ (5) ©)
Arithmetic Geometric Arithmetic Geometiic
Average Average CAPM CAPM
Market Market Cost of Cost of
Risk Risk Risk Common Common

Free Premium Premium Equity Equity

Company Name Rate Beta (1926-2013) (1926-2013) {1926-2013) (1926-2013)
Alliant Energy 317% 0.78 6.20% 4.64% 8.00% 6.78%
Ameren Corp. 317% 0,75 6.20% 4.64% T79% 6.62%
American Electric Power 317% 075 6.20% 4.64% 7.79% 6.62%
CMS Encrgy Corp. 317% 0.70 620% 4.64% 7.50% 6.41%
DTE Energy Company 3.17% 0.69 5.20% 4,64% T.46% £.38%
Great Plains Energy 3.17% 0.8} 620% 4,64% 8.20% 6,94%
OGE Energy Corp. 3.17% 0,87 620% 4 64% §.54% 7.18%
Pinnacle West Capital 3.17% 071 6.20% 4.64% 7.58% 6.47%
ENM Resources, Inc. 3.17% 0.82 6.20% 4.64% 8.24% 6.97%
Portland General Electric Co. 3.17% 0.77 6.20% 4.64% 7.91% 6.72%
Southern Company 3.17% 055 5.20% 4.64% 6.58% 5.72%
TECO Energy Inc, 3.17% 0.81 6.20% 4.64% 8.16% 6.90%
Westar Encrgy, Inc. 3.17% 0,72 6.20% 4.64% 7.62% 6.50%
Xoel Encrgy 3.17% 0,66 §20% 4.64% 7.29% 6.25%
Average 0,74 T.16% 6.60%
Average withont OGE and TECO 0.73 7.66% 6.53%

Column 1 = The appropriate vield is equal to the average 30-year U.5, Treasury Bond yield for Augustt, September and October 2014
which was obtained from the St Louis Federal Reserve website at http://research.stlouisfed org/fred2/data/G5 30, txt

Columnn 2 = Beta is a measure of the movement and relative risk of an individual stock to the market as a whole. Staff culculated the unadjusted Betn for each company using
an Excel spreadsheet designed speeifically to be used with the SNL database market and financial information, then adjusted each Beta using the Blume adjustment
formula as used by Value Line: Adjusted Beta = 0.35 + 0.67 * Unadjusted Beta

Column 3 = The Market Risk Premium represents the expected return from holding the entire market portfolio less the expected return from holding
n risk free investment. The appropriate Market Risk Premium for the period 1926 - 2013 was determined to be 6.20% based on an
anthmetic average &s calculated in Duff & Phelps 2014 Valuation Handbook: A Guide to the Cost of Capital.

Column 4 = The Market Risk Premium represents the expected retumn from holding the entire market portfolico less the expected raturn: from bolding
a risk frec investr a risk frce investment. The appropriate Market Risk Premium for the period 1926 - 2013 was determined to be 4.64% based on o
feometric averag geotnetric average calculated by using the anthmetic average as caloulated in Duff & Phelps 2014 Valuation Handbook; A Guide to the Cost of Caprtal,

R\=R,+(c%2)

R, = Arithmetic Return Average

R,= Geometric Return Average

o= standard deviation of equity returns

Column § = (Celumn 1 + {Column 2 * Celumn 3)),

Column 6 = (Column 1 + (Column 2 * Column 4)),
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Union Electric Company d/b/a Ameren Missouri
Case No. ER-2014-0258

Recommended Alllowed Rate of Return as of March 31, 2014
for Union Electric Company

Allowed Rate of Return Using
Common Equity Return of:

Percentage Embedded
Capital Compenent of Capital Cost 9.00% 9.25% 9.50%
Comrmon Stock Equity 52.96% — 4.77% 4.90% 5.03%
Preferred Stock 1.12% 4.180% 0.05% 0.05% 0.05%
Long-Term Debt 45.92% 5.565% 2.56% 2.56% 2.56%
Total 100.06% 7.37% 7.50% 7.63%

Notes;
See Schedule 5 for the Capital Structure Ratios.

Union Electric Pravided Embedded Cost of Long-Term Debt and Embedded Cost of Preferred Stock in Ryan Martin's Direct Testimony.
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