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UNION ELECTRIC COMPANY
STATEMENT OF INCOME
Twelve Months Ended March 31, 2003
(In Millions)
Pro Forma
Per Adjustments As
Books (See Pages 3 & 4) Adjusted
OPERATING REVENUES:
Electric 3 2,542 3 2,542
Gas 144 144
Total operating revenues 2,686 2,686
OPERATING EXPENSES:
Operations
Fuel and purchased power 547 547
Gas 80 80
Voluntary retirement and other restructuring charges 65 65
Other operations and maintenance 821 821
Depreciation and amortization 279 279
Income taxes 206 (26) (E) 201
21 (F)
Other taxes 219 219
Total operating expenses 2,217 {5 2,212
OPERATING INCOME 469 5 474
OTHER INCOME AND (DEDUCTIONS):
Allowance for equity funds used during construction 4 4
Miscellaneous, net [¢)] (9)
Total other income and (deductions) [63] (5)
INCOME BEFORE INTEREST CHARGES 464 5 469
INTEREST CHARGES:
Interest 107 65 (E) 123
(49) (F)
Allowance for borrowed funds used during construction 4) 4)
Net interest charges 103 16 119
NET INCOME 361 (1 350
PREFERRED STOCK DIVIDENDS 7 3) (F) 4
{(39) (E)
NET INCOME AFTER PREFERRED STOCK DIVIDENDS 5 354 % 31 (F) $ 346
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UNION ELECTRIC COMPANY
PRO FORMA ADJUSTING ENTRIES
March 31, 2003
{In $ Millions)
Entry A Cash 1,050
Long-Term Debt 1,050

To reflect new indebtedness by Applicant of proposed New Indebtedness.

To reflect repayment of indebtedness and preferred stock outstanding on 3/31/03.

Entry C Unamortized L.oss on Reacquired Debt 2
Unamortized Discount and Premium on Debt 1
Unamortized Debt Expense 1

To reflect transfer of the remaining balance of net unamortized discount and related debt
expense on issues to be reacquired.

Entry D Unamortized Debt Expense 11
Unamortized Loss on Reacquired Debt 7
Cash 18

To reflect payment of debt issuance and underwriting fees on proposed New Indebtedness
and call premium on early redeemed issues.

Entry E Interest Charges 65
Operating Expenses - Income Taxes 26
Reduction of Net Income 39

To reflect the effects of annualized interest and amortization of debt issuance and underwriting
fees on proposed New Indebtedness, call premium on reacquired issues and unamortized
expenses and losses on reacquired debt.

Entry F Operating Expenses - Income Taxes 21
Increase of Net income 31

Interest Charges 49

Preferred Stock Dividends 3

To reflect the elimination of annualized interest, preferred dividends and amortization expenses and
losses on proposed refinanced/reacquired issues outstanding on 3/31/03 or during the 12-month
period then ended.
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UNION ELECTRIC COMPANY
PRO FORMA ADJUSTING ENTRIES
March 31, 2003
{In $ Millions)
Entry G Retained Earnings 39
Income Taxes Accrued 26
Interest Accrued 65

To reflect the annual effect on retained earnings, as indicated by new issues (Entry E) and
the resulting accruals for interest charges and applicable income taxes.

Entry H Interest Accrued 49
Dividends Accrued 3

Retained Earnings Ky

Income Taxes Accrued 21

To reflect the annual effect on retained eamings, as indicated refunding (Entry F) and the
resulting reductions of accruals for interest charges and applicable effect on income
taxes.



