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Ameren Missouri
Case No. GR-2021-0241
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5-2 Historical Consolidated Capital Structures (Percentage)

6 Capital Structure

7 Rate Making Cost of Long-Term Debt

8 Rate Making Cost of Preferred Stock

9 Criteria for Selecting Comparable Utility Companies
10 Comparable Utility Companies
11 Historical and Projected Growth Rates
12 Average High / Low Stock Price
13 DCF Model Analysis of COE Estimate 2017 and 2020
14 CAPM Analysis of COE Estimate 2017 and 2020
15 Return on Equity
16 Rate of Return
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Federal Reserve Discount Rates Changes and Federal Reserve Funds Rates Changes

Federal Reserve

Ameren Missouri

Case No. GR-2021-0241

Federal Reserve

Federat Reserve

Federal Reserve

Date Discount Rale Funds Rate Date Discount Rate Funds Rate
01/01/33 8.50% 0104101 5.50% 6.00%
12/31/83 8.50% 04/31/01 5.00% 5.50%
04/09/84 9.00% 032001 4.50% 5.00%
11721184 8.50% 041181 4.00% 4.50%
12/24/84 8.00% 051501 3.50% 4.00%
05/20/85 7.50% 06/27/01 3.25% 3.75%
03/07/86 7.00% 08721101 3.00% 3.50%
04121186 6.50% 091701 2.50% 3.00%
07/1 1788 6.00% 1602/01 2.00% 2.50%
08121788 5.50% 11/06/01 1.50% 2.00%
09/04/87 6.00% 12711014 1.25% 1.75%
0870988 6.50% 1106502 0.75% 1.25%
02/24/89 7.00% 04/08/03 2.25% " 1.25%
07/13/90 8.00% _ D6/25/03 2.00% 1.00%
10/26/90 7.75% 06/30/04 2.25% 1.25%
11/13/30 7.50% 08/10/04 2.50% 1.50%
12407190 7.25% 0921104 2.75% 1.75%
12/18/90 7.00% 11110104 3.00% 2.00%
12/19/90 6.50% 12/14/04 3.25% 2.25%
0150991 6.75% 02/02/05 3.50% 2.50%
02:01/1 6.00% 6.25% 0372205 3.75% 2.75%
03208/91 6.00% 0503405 4.00% 3.00%
04/30/91 5.50% 5.75% 06/30/05 4.25% 3.25%
08/06/81 5.50% 08/09/05 4.50% 3.50%
09/13/91 5.00% 5.25% 0920005 4.75% 3.75%
10/31191 5.00% 11/01/05 5.00% 4.00%
11/06/91 4.50% 4.75% 12/1305 5.25% 4.25%
126086791 4.50% 0173108 5.50% 4.50%
12720001 3.50% 4.00% 03/28/08 5.75% 4.75%
04/09/92 3.75% 05/1006 6.00% 5.00%
07/102/92 3.00% 3.25% 06/29/06 6.25% 5.25%
09/04/92 3.00% 081707 5.75% 5.25%
0101/93 09/18/07 5.25% 4.75%
12/31/93 No Changes No Changes 1073407 5.00% 4.50%

- 02/04/94 3.25% 121107 4.75% 4.25%
-03/22/94 3.50% 01/22/08 4.00% 3.50%
04718/94 3.75% 0113008 3.50% 3.00%
0517/94 3.50% 4.25% 0¥16/08 3.25% 2.25%
08/16/94 4.00% 4.75% 03/18/08 2.50% 2.25%
11715/94 4.75% 5.50% 04/30:08 2.25% 2.00%
02/01195 5.25% 6.00% 100808 1.75% 1.50%
07/06/95 5.75% 10/28/08 1.25% 1.00%

12/19/95 5.50% 1273008 0.50% 0% -.25%

01/31/96 5.00% 5.25% 02/19/10 0.75% 0% -.25%
03/25/97 5.50% 1217115 1.00% 0.38%
1212097 5.00% 12/15/16 1.25% 0.54%
01/09/98 5.00% 0311617 1.50% 0.79%
03706798 5.00% 061517 1.75% 1.04%
09/29/98 5.25% 21417 2.00% 1.30%
10/15/98 4.75% 5.00% 0322118 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% 2.21%
1171699 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% 1031719 2.25% 1.83%
05/19/00 6.00% 6.50% 03404120 1.75% 0.65%
6.00% 031620 0.25% 0.05%

01/03/01 5.75%

* Staff began tracking the Federal Funds Rate.

**Revised discount window program begns. Reflects rate on primary credt. This revised dscount window poticy resuts in incomparabiity

of the discount rates after January 8, 2003 to discount rales before Japuary ¢, 2003

Source:
Federal Reserve Discount rate
Federal Reserve Funds rate

hitps:#fired. stiovisfed.orafseriesINTDSRUSM193N

hitps:/fired.stlouisfed.org/senes/FEDFUNDS

Note: Interest }ales as of December 31 for each year are undeyfined.
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Ameren Missouri
Case No. GR-2021-0241

Federal Reserve Discount Rates and Federal Funds Rates
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Rate of Infiation

MafYear
Jan 1980
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1981
Feb
Mar
Apr
hray
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1882
Feb
Nar
Apr
May
Jun
Jut
Aug
Sep
Cct
Nov
Dec
Jan 1883
Feb
Mar
Apt
Nay
Jun
Jui
Aug
Sep
Oct
Nov
Dec
Jan 1984
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1985
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Rate (%)

12.00
12.00
12.50
13.00
13.30
13.60
12.40
11.80
12.00
12.30
12.10
12.20
11.40
1080
10.00
8.50
8.50
8.40
11.10
11.60
11.80
10.20
10.20
9.50
9.30
910
8.80
8.90
8.70
8.60
7.60
7.10
5.90
590
530
4.50
4.70
4.70
4.70
4.30
3.60
2.80
3.00
3.00
3.50
370
4.30
4.80
4.80
480
5.00
5.00
5.20
510
5.00
5.10
5.10
4.90
460
4.70
4.50
4.70
4.80
4.50
4.50
4.40
420
4.10
4.00
4.10
4.40
4.30

MaofYear
Jan 1986
Feb
Mar
Apt
May
Jun

Jad

Aug
Sep
Oct
Nov
Dec
Jan 1987
Feb
Nar
Apr
tay
Jun

Jut

Aug
Sep
Oct
Nov
Dec
Jan 1988
Feb
Mar
Apr
Hay
Jun

Jul

Aug
Sep
Oct
Nov
Dec
Jan 1989
Feb
Mar
Apr
May
Jun

Jut

Nov
Dec
Jan 1991
feb
Mar
Apr
May
Jun
Jud
Aug
Sep
Oct
Nov
Dec

Rate (%)

4.40
420
4.10
4.20
400
4.00
4.10
4.00
410
4.00
3.80
3.80
380
3.80
4.00
420
420
410
4.00
4.20
430
4.30
4.40
4.20
430
430
4.40
4.30
430
4.50
4.50
4.40
440
4.50
4.40
4.70
4.60
4.80
470
4.60

4.50
460
4.40
4.30

4.40
4.40
4.40
460
4.90
4.80
4.80
490
5.00
550
5.50
530
5.30
520
580
5.60
520
5.10
510
500
4.80
460
4.50
440
4.50
4.40

MofYear
Jan 1992
fFeb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1993
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1994
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Mov
Dec
Jan 1985
feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct .
Nov
Dec
Jan 1993
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1997
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Ameren Missouri

Case No. GR-2021-0241

Rate (3)

390
3.80
3.80
3.90
3.80
3.80
3.70
350
330
3.50
3.40
3.30
3.50
360
3.40
3.50
340
3.30
320
3.30
320
3.00
310
3.20
2,80
2.80
290
280
2.80
290
2,80
280
3.00
290
2.80
280
290
3.00
3.00
3.10
3.10
3.00
3.00
2.9
2.80
3.00
3.00
3.00
3.00
2.90
2.80
2.70
2.70
270
270
2860
270
260
280
260
2,50
2.50
250
270
2.50
2.40
2.40
2.30
2.20
2.30
220
220

Mo/Year
Jan 1998
Feb
Mar
Apr
May
Jun
Jut
Aug
Sep
Oct
Nov
Dec
Jan 1999
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Ood
Nov
Osc
Jan 2000
Fsb
tdar
Apt
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 2001
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 2002
Feb
Mar
Apr
May
Jun
Jut
Aug
Sep
Oct
Nov
Dec
Jan 2003
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
(o]
Nov
Dec

Rate (%)

220
230
210
210
220
220
220
250
250
2.30
230
240
240
2.10
240
220
200
210
2.10
190
200
210
210
190
2,00
220
240
230
240
250
250
280

250
260
260
260
270
270
260
250
270
270
270
2860
280
280
270
260
280
240
250
2.50
230
220
240
220
220
200
180
1.90
1.70
1.70
1.50
160
1.50
150
130
120
130
110
1.10

MofYear
Jan 2004
Feb
Nar

Apr

May
Jun

Jut

Aug
Sep
Oct
Nov
Dec
Jan 2005
Feb
Mar

Apr

May
Jun

Jut

Aug
Sep
Oct

Nov
Dec
Jan 2005
Feb
Mar
Apr
May
Jung
Juty
Aug
Sep
Oct
Nov
Dec
Jan 2007
Feb
Mar
Apr
tday
Jun

Jud

Aug
Sep
Oct
Nov
Dec .
Jan 2008
Feb
Mar
hpr
May
Jun

Jut

Aug
Sep
Oct
Nov
Dac
Jan 2009
Feb
Mar
Apr
May
Jun

Jul

Aug
Sep

Ocl

Nov
Dac

Source: U.S. Dept. of Labor, Bureau of Labor Statistics, Consumer Price Index - Al Urban Consumers fess food and energy,
Change for 12-Month Period, Bureau of Labor Statistics,
hitps:/Aver.bls.govicp/data him

Rate (%)

110
1.20
160
1.80
1.70
1.80
1.80
1.70
200
2.00
220
220
230
240
230
220
220
2.60
210
2.10
200
210
210
2.20
210
210
210
230
240
260
270
2.80
290
270
280
260
270
270
250
230
220
220
220
210
2.10
220
230
240
250
230
240
230
230
240
250
250
2.50
220
200
1.80
170
1.80
1.80
1.90
180
1.70
1.50
1.40
1.50
1.70
1.70
1.80

KNofYear
Jan 2010
Feb

Mar

Apri
May

Jun

Jul

Aug

Sep

ot

Nov

Dec

Jan 2011
Feb

Nov

Jan 2014
Feb
Mar

May
Jun
Jul

Sep
Nov

Jan 2015
Feb
Mar

May
Jun
Jol

Aug
Sep
Oct
Nov
Dec

Rals (%)

1.60
1.30
1.10
0.90
0.90
0.80
0.80
0.90
0.80
0.60
0.80
0.80
1.00
1.10
1.20
1.30
1.50
1.60
1.80
200
2.00
2.10
220
220
230
2.20
230
2.30
2.30
2.20
210
1.90
200
2.00
180
1.9¢
1.90
2.00
1.80
1.70
170
1.60
1.70
180
1.70
1.70
.70
1.70
160
1.60
1.70
1.80
2.00
1.90
1.90
1.7¢
1.70
1.80
1.70
1.60
160
1.70
1.80
1.80
170
1.80
1.80
1.80
190
1.90
2.00
210

SCHEDULE SJW-3-1

MaofYear
Jan 2016
Feb

Mar
Apr

May

Jun

Jut

Aug
Sep
Oct

Nov
Dec
Jan 2017
Feb

Mar
Apr

ray

Jun

July
Aug
Sep

Oct

Nov
Dec

Jan 2018
Feb
Mar

Apt

May
Jun

Jul

Aug
Sep
Oct
Nav
Dec
Jan 201¢
Feb
Mar
Apr
thay
Jun

Jul

Aug
Sept
Oct
HNov
Dec
Jan 2020
Feb
Mar
Apr
May
Jun

Jut

Aug
Sep

Oct
Nov
Dec
Jan 2021
Feb
Mar

May
Juny
Jul

Aug
Sep

Nov
Dzc

Rate (%5}

220
230
220
210
220
220
220
230
220
210
210
220
230
220
200
1.90
1.70
.70
1.70
170
L70
1.80
.70
180
1.80
1.80
210




Percent
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Ameren Missouri

Case No. GR-2021-0241
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Average Yields on Moody's Public Utility Bonds

MofYear Rate (%)
Jan 1280 12.12
Feb 13.48
War 14.33
rpr 13.50
ay 1217
Jun 11.87
Jul 12.12
Aug 12.82
Sep 13.29
od 13.53
Hov 14.07
Dac 14.48
Jan 1881 14.22
Feb 14.84
Mar 14.86
Apf 15.32
Hay 15.84
Jan 15.27
Jut 15.87
Aug i8.33
Sep 16.89
Oct 16.76
Koy 15.50
Dec 16.77
Jan 1982 16.73
Feb 16.72
War 16.07
Apr 15.82
May 15.60
Jun 16.18
Jul 16.04
Aug 1522
Sep 14.56
Oct 13.88
Nov 13.58
Dec 13.55
Jan 1883 1346
Feb 1360
Mar 13.28
Apr 13.03
Kay 13.00
Jun 13.17
Jul 13.28
Aug 13.50
Sep 13.35
Oct 13.19
Nov 13.33
Dec 13.48
Jan 1984 13.40
Feb 13.50
Mar 14.03
Apr 14.30
Way 14.95
Jun 15.16
Jul 14.92
Aug 14.28
Sep 14.04
Oct 1368
Nov 13.15
Dec 12.96
Jan 1985 12.88
Feb 13.00
War 13.66
Apr 13.42
May 12.89
Jun .91
Jul 11.88
Aug 11,93
Sep 11.95
Oct 11.84
Nov 11.33
Dec 10.82
Sowce:

MofYear Rate (%)
Jan 1985 1066
Feb 10.16
Mar 9.33
Apr 9.02
May 9.52
Jun 9.51
Jut 9.19
Aug 9.15
Sep 9.42
ot 9.39
Nov 9.15
Dec 8.9
Jan 1987 8.77
Feb 881
Mar 8.75
Apr 8.30
Hay 9.82
Jun 9.87
Jul 10.01
Aug 10.33
Sep {1.00
Oct 11.32
RNov 10.82
Dec 10.93
Jan 1688 10.75
Feb 0.1
Mar 10.11
Apr 10.53
Nay 10.75
Jun 10.71
Jul 10.96
Avg 11.09
Sep 10.56
Oct 9.92
Hov 9.89
Dec 10.02
Jan 1989 10.02
Feb 10.02
Mar 10.16
Apr 10.14
Nay 9.92
Jun 949
Jut 9.34
Auvg 9.37
Sep 9.43
Oct 937
RNov 2.33
Dec 9.31
Jan 1880 9.44
Feb 9.66
War 9.75
Apr 9.87
Nay 9.89
Jun 969
Jut 968
Aug 9.84
Sep 10.0t
Oct 9.94
Nov 8.76
Dec 9.57
Jan 1981 9.56
Feb 9.31
Mar 9.39
Apr 9.30
May 9.29
Jun 9.44
Jul 9.40
Aug 9.16
Sep 8.03
Oct 8.99
Nov 8.93
Dec 8.76

hltps:/fred stfouisfed.orgfseres/DBAA

MofYear
Jan 1992
Feb

Mar

Aps

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

Jan 1993
Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

Jan 1924
Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Cat

Nov

Dec

Jan 1995
Feb

Rate (%)

867
8.77
8.84
8.79
872
864
8.46
834
832
8.44
853
8.36
8.23
8.00
7.85
778
7.78
768
7.53
7.21
7.01
6.99
7.30
7.33
7.31
744
7.83
820
832
8.31
8.47
8.41
865
888
9.00
8.7¢
8.77
8.56
8.41
830
7.93
7.62
773
7.86
762
7.46
7.40
7.21
7.20
7.37
1.72
7.88
7.99
8.07
8.02
7.84
8.01
178
7.48
7.58
779
788
7.92
8.08
7.94
7.77
7,52
757
7.50
737
724
7.16

Ameren Missouri

MofYear Rale (%)
Jan 1998 7.03
feb 7.09
Mar 7.13
Apr 7142
May 711
Jun 6.99
Jut 6.99
Aug 6.95
Sep 6.88
Oct 6.68
Nov 6.98
Dec 8.84
Jdan 199% 6.87
fab 7.00
War 7.18
Apr 7.16
May 742
dun 770
Jul 7.66
Aug .88
Sep 7.87
Oct 8.02
Hov 7.88
Dec 8.04
Jan 2000 8.22
Feb 8.10
Mar 8.14
Apr 8.14
May 8.56
Jun 8.22
Jut B.47
Aug 8.06
Sep 8.15
Oct 8.08
Nov 803
Dec 7.79
Jan 2001 776
Feb 769
Mar . 7.59
Apr 7.81
May 7.88
Jdun 7.75
Jui 7.7
Aug 7.57
Sep 7.73
Oct 7.64
Nov 7.81
Dec 7.88
Jan 2002 769
Feb 762
Mar 7.83
Apr 7.74
May 7.76
Jun 767
Jui 7.54
Aug 7.34
Sep 7.23
Oct 743
Nov 7.31
Dec 7.20
Jdan 2003 713
Feb 6592
Mar 6.80
Apr 668
May 8.35
Jun 821
Jul 6.54
Aug 6.78
Sep 6.58
Cct 6.50
Noy 6.44
Dec 6.35

Case No. GR-2021-0241

KofYear
Jan 2004
Feb

Mar

Apr

May

Jun

Jul

Aug
Sep

Ot

Nov
Dec

Jan 2005
Feb
Mar

Apr

May
Jun

Jud

Avg

Nov

Jan 2003
Feb
Mar

Kay
Jun
Jul

Sep
Ot
Nov
Dec

Rate (%)

6.23
6.17
8.01
6.38
668
6.53
6.34
6.18
8.01
5.95
597
5.93
580
584
5.86
5.72
5.60
5.39
5.50
5.51

5.79
5.88
5.83
577
5.83
5.98
6.28
639
639
637
820
6.03
6.01
5.82
583
598
591

6.01
6.03

6.28
6.28
624
6.17

6.23
6.08
6.28
6.29
638

8.50
6.50
6.48
659
710
780
6.87
6.77
6.72
6.85
6.90
6.83
854
8.15
5.80
5.60
5.64
571
586

MofYear
Jan 2010
Feb

Mar
Apri
May

Jun

Jul

Aug

Sep

Oct

Nov

Dac

Jan 2011
Feb

Mar

Apr

May

Jun

Jul

Auvg

Sep

Oct

Nov
Dec

Jan 2012

Nov’
Dec
Jan 2013
Feb
Mar
Api
May
Jun
Jul
Aug
Sept
Oct
Nov
Dec
Jan 2014
Feb
Mar
Apr
May
Jun
Jub
Aug
Sep
Oct
Nov
Dec
Jan 2015
Feb
Mar
Apt
Kay
Jun
Jul
Aug
Sep
Ot
Nov
Dec

Rate {%)

5.83
5.94
5.80
5.87
559
562
541
5.10
5.10
520
545
564
5.64
5.73

4.08

452
4.37
4.42
4.35
4.28
4.40
4.24
4.29
4.18
3.83

473
469

SCHEDULE SJW-4-1

MofYear
Jan 2016
Feb
ttar

Apt

May
Jun

Jul

Aug
Sep

Oct

Nov
Dec
Jan 2017
Feb
Kar
Apr

tay
Jun
Juy
Aug

Sef

Oct
Nov
Dec
Jan 2018
Feb
Mar
Apr
May
Jun

Jut

Aug
Sep

Oct
Nov
Dzc
Jan 2018
Feb
Mar
Apr
May
Jun

Ju

Aug
Sept

Rale (%)

462
444
440
416
4.06
193
370
73
3.80
3.90
421
439
424
425
430
419
419
401
406
392
393
357
388
3RS
391
418
421
424
436
437
435



Average Yields on Thirty-Year U.S. Treasury Bonds

KofYear
Jan 1980
Feb
Mar
Apt
May
Jun
Jul
Aug
Sep
ot
Nov
Dec
Jan 1881
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1982
Feb
Mar
Apr
Kay
Jun

Nov

Dec¢
Jan 1984
Feb
Mar
Apr
Way
Jun
Jul
Aug
Sep
Oct
Nov
Dac
Jan 1885
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Sources;

hitp:/research stouisfed. org/fred2/datak3S 30.04

Rate {%)

1060
12.13
12.34
11.40
10.36
9.81
10.24
11.00
11.34
11.59
1237
12.40
12.14
12.80
12.69
1320
13.60
12635
13.59
14.17
14.67
14.68
13.35
13.45
i4.22
14.22
13.53
1337
1324
13.92
13.55
1277
1207
11.47
10.54
10.54
1063
10.88
10.63
10.48
10.53
1083
11.40
11.82
11.83
11.58
11.75
11.88
11.75
11.95
12.38
1265
13.43
13.44
13.21
12.54
12.29
11.88
11.56
11.52
11.45
11.47
11.81
11.47
11.05
10.44
10.50
10.56
10.61
10.50
10.05
9.54

MofYear
Jan 1986
Feb
Mar
Apr
May
Jun
Juid
Aug
Sep
Oct
Nov
Dec

Jan 1987
Feb
Mar
Apr
Iay
Jun
Jut
Aug
Sep
Oct
Nov
Dec
dan 1928
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1989
Feb
Mar
Apr
Kay
Jun
Jul

Jan 1990

May
Jun
Jut

Sep

Nov
Dec
Jan 1991
Fab
Mar

May
Jun
Jul
Sep

Nov
Dec

Rate (%}

9.40
893
7%
738
7.52
7.57
7.27
7.33
762
7.70
752
737
7.3
7.54
7.55
825
8.78
8.57

MofYear
Jan 1992
feb
Mar
Apr
May
Jun
Jul
Avg
Sep
Oct
Hov
Dec
Jan 1993
Feb
tar
Apr
tday
Jun
Jut
Aug
Sep
Oct
Nov
Dec
Jan 1924
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1935
Feb
Mar
Apr
May
Jun
Jut
Aug
Sep
Oct
Nov
Dec
Jan 1996
Feb
Mar
Apr
Kay
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 1987
Feb
Mar
Apr
heay
Jun
dut
Aug
Sep

Nov
Dec

Rate (%)

7.58
7.85
7.97
7.98
7.89
7.84
760
7.39
7.34
753
7.61
7.44
7.34
7.09

6.24

6.79
893
7.06
7.03
6.84

6.81
6.48
6.55
6.83
6.69
6.93
7.09
6.94
6.77
6.51
6.58
6.50
6.33
611
5.99

Ameren Missouri
Case No. GR-2021-0241

MofYear
Jan 1998
Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Ot

Hov

Dec

Jan 1989
Feb

Mar

Apr

Kay

Jun

Jul

Aug

Sep

Oct

Nov

Dec

Jan 2000
Feb

Mdar

ApF

May

Jun

Nov
Jan 2003
Feb
Mar

May
Jun

Aug
Sep

Nov

Rate {%)

5.81
5.69
685
5.92
5963
5.70
568
5.54
520
501
525
5.08
5.16
537
558
555

5861

548
548
532

5.48
5.45
5.39
571
567
564
552
538
508
476
493
4.95
492
404
481
4.80
490
4.53
437
493

5.14
5.16
513
508

NaofYear
Jan 2004
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 2005
Feb
Kar
Apr

Yy
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Jan 2006
feb
Mar
Apf
May
June

Jan 2008
ar

May
Jun
Jul

Aug
Sep

Nov

Jan 2009
Feb
Mar

May
Jun
Jui
Aug
Sep
Oct
Nov
Dec

Rate (%)

498
4.93
474
5.14
542
5.41
5.22
5.08
4,90
4886
489
4.86
4.73

4.19
4.31
4.49

MofYear
Jan 2010
Feb
Mar
April
May
Jun
Jul
Aug
Sep
Oct
Nov
Dac
Jan 2011
Feb
Mar
Apr
May
Jun
Jut
Aua
Sep
Ot
Nov
Dec
Jan 2012
Feb
Mar
Apr
May
Jun

Rate (%)

480
4.62
4.64
4.69
429
4.13
3.99
3.80
377
387
4.19
4.42
4.52
4.65
459
450
429
423
427
385
318
313

2.69
3.03
287

SCHEDULE SJW-4-2

MofYear
Jan 2018
Feb
Mar
Apr
May
Jun
Jut
Aug
Sep
Oct
Nov
Dec
Jan 2017
Feb
Mar
Apr
May
Jun

Jan 2018
Feb
Mar

Apr
May
Jun

RNov

Jan 2021
Feb
Mar

May
Jun
Jul
Aug

Oct
Nov
Dec

Rate (%)

2.%6
2.62
268
262



Percent

Ameren Missouri
Case No. GR-2021-0241

Average Yields on Mergent's Public Utility Bonds and
Thirty-Year U.S. Treasury Bonds (1980 - 2021)

18.00

16.00
A ——Moody's Public Utility Bond
14.00

wee 30-Year U.S. Treasury Bond

12.00

10.00

8.00

6.00

4.00
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0.00
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Percentage Point

Ameren Missouri
Case No. GR-2021-0241

Monthly Spreads Between Yields on Moody's Public Utility Bonds and | -
30-Year U.S. Treasury Bonds (1980 - 2021)

4.5
High Spread 4.00
4.0 Low Spread 0.80 ﬁ
3.5
3.0
Average
25 1.48%
20 ! ~
1.5 gﬂlﬁg /J\
Lo AW " /l \/‘W
. WW e v
0.5
0.0 —
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Ameren Missouri
Case No. GR-2021-0241

Percentage Point

6.0

Average Yields on A and BBB rated Utility Bonds
(2015- 2021)

55

- A-Rated Public Utility Bonds

5.0

/J_/'\ e BBB Rated Utility Bond Yields

4.5 ,A/

4.0

3.5

2.5

Jan-15

Jan-16

i T

Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Year
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Ameren Missouri
Case No. GR-2021-0241

Historical Consclidated Capital Structures for
Ameren Corporation
(Dofars in Millions)

Sources:
Form 10-Q, 10-K.

September 30, December 31, March 31, June 30,
Capital Components 2019 2019 2020 2020
Common Equity $8,062.0 $8-05910 $8,085.2 $8,226.9
Preferred Stock $0.0 $0.0 $142.5 $1425
Long-Term Debt $8,651.0 $8,815.0 $9,472.0 $10,265.7
$16,713.0 $16,974.0 $17,699.6 $18,635.1
September 30, December 31, March 31, June 30,
Capital Components 2020 2020 2021 2021
Common Equity $8,489.6 $8,937.7 $9,148.0 $9,353.0
Preferred Stock $142.5 $1425 $128.6 $0.0
Long-Term Debt $10,266.7 $10,830.6 $11,278.7 $12,492.0
$18,898.8 $19,810.7 $20,556.3 $21,845.0
Historical Consolidated Capital Structures for
Ameren Missouri
(Doliars in Millions)
September 30, December 31, March 31, June 30,
Capital Components 2019 2019 2020 2020
~ Common Equity $4,345.0 | $4,269.0 $4,258.6 $4,410.7
Preferred Stock $80.0 $80.0 $80.8 $80.8
Long-Term Debt $3,779.0 $4,098.0 $4,249.8 $4,250.9
Total $8,204.0 . $8,447.0 $8,589.1 $8,742.4
September 30, December 31, March 31, June 30,
Capital Components 2020 2020 2021 2021
Common Equity $4,708.2 $5,128.7 $5,289.39 $5,651.0
Preferred Stock $80.8 $80.8 $80.76 $80.0
Long-Term Debt $4,251.9 $4,795.5 $4,796.66 $5,618.0
Total $9,040.8 $10,005.9 $10,166.8 $11,249.0

SCHEDULE SJW 5-1



Ameren Missouri
Case No. GR-2021-0241

Historical Consolidated Capital Structures for
Ameren Corporation
(Percentage)

September 30, December 31, March 31, June 30,
Capital Components 2019 2019 2020 2020
Common Equity 48.24% 47.48% 45.68% 44.15%
Preferred Stock 0.00% 0.00% 0.80% 0.76%
Long-Term Debt 51.76% _ 52.52% 53.52% 55.09%
100.00% 100.00% 100.00% 100.00%
September 30, December 31, March 31, June 30,
Capital Components 2020 2020 2021 2021
Common Equity 44.92% 44.89% 44.50% 42.82%
Preferred Stock 0.75% 0.72% 0.63% 0.00%
Long-Term Debt 54.32% 54.40% 54.87% 57.18%
100.00% 100.00% 100.00% 100.00%
Historical Consolidated Capital Structures for
Ameren Missouri
(Percentage)
September 30, December 31, March 31, June 30,
Capital Components 2019 2019 2020 2020
Common Equity 52.96% 50.54% 49.58% 50.45%
Preferred Stock 0.98% 0.95% 0.94% 0.92%
Long-Term Debt 46.06% 48.51% 49.48% 48.62%
Total 100.00% 100.00% 100.00% 100.00%
September 30, December 31, March 31, June 30,
Capital Components 2020 2020 2021 2021
Common Equity 52.08% 51.27% 52.03% 49.35%
Preferred Stock 0.89% 0.81% 0.79% 0.71%
Long-Term Debt 47.03% 47.93% 47.18% 49.94%
Total 100.00% 100.00% 100.00% 100.00%
Sources:
Form 10-Q, 10-K

Staff Data Request No. 0112,
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Ameren Missouri
Case No. GR-2021-0241

Capital Structure as of June 30, 2021
Ameren Corporation
(Dollars in Millions)

Amount Percentage
Capital Component of Capital
Common Stock Equity $9,353 42.82%
Preferred Stock $0 0.00%
Long-Term Debt $12,492 57.18%
Total Capitalization $21,845 100.00%
Sources:
Fomm 10-Q
Adjusted Capital Structure as of June 30, 2021
Ameren Missouri
(Dollars in Millions)
Amount Percentage
Capital Component of Capital
Common Stock Equity $5,470 50.32%
Preferred Stock $82 0.75%
Long-Term Debt $5,318 48.92%
Total Capitalization $10,870 100.00%

Source;

Staff Data Request No. 0651 of Case No. ER-2021-0240

SCHEDULE SJW-6



Ameren Missouri
Case No. GR-2021-0241

Embedded Cost of Long-Term Debt as of June 30, 2020
for Ameren Corporation & Ameren Missouri

Ameren Corporation
(In millions)

Total Annual Cost:

Total Carrying Value: |

Embedded Cost = Total Annual Cost/Total Carrying Value
Note:

Source:
Staff Data Request No. 0114.

Ameren Missouri
(In millions)

$457.8
$12,177.3

3.76%

Total Annual Cost:

Total Carrying Value:

Embedded Cost = Total Annual Cost/Total Carrying Value
Note:

Source:
Staff Data Request No. 0114.

$208.0
$5,318.2

3.91%

SCHEDULE SJW-7



Ameren Missouri
Case No. GR-2021-0241

Embedded Cost of Preferred Stock as of June 30, 2020
for Ameren Corporation & Ameren Missouri

Ameren Corporation
(In millions)

Total Annual Cost:
Total Carrying Value:

Embedded Cost = Total Annual Cost/Total Carrying Value

Note:
Source:
Staff Data Request No. 0114.

Ameren Missouri
(in millions)

$5.3
$130.2

4.09%

Total Annual Cost:

Total Carrying Value:

Embedded Cost = Total Annual Cost/Total Carrying Value
Note:

Source:
Staff Data Request No. 0114.

$3.4
$81.8

4.18%
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Note:

AMEREN MISSOURI
CASE NO. GR-2021-0241
PROXY GROUP SCREENING DATA AND RESULTS

[ [2] 3 [4] [5] {6 [7] _18) {8 [10) 1] [12) 3]
Al least 65% At loast 65%
At Least of Regulated of Assets are Positive
Information  informatlon Investment Income from Gas No Reduced Growth Rates Covered by Comparabie
Stock Publicly Provided by Provided by 5-Year Data Grade Credit S&P Globat Gas Utility  Distribution  Dividend Since from at Least More Than 2 Company Met
Gas Ulllity Gempanies Ticker Traded Value Line  Reuters Avallable  Dividends  Rating Rating  Moody's Operations  Operations 2015 Two Sources  Analyst All Criterla
Atmos Energy Corporation ) ATO Yes Yes Yes Yes Yes Yes ) A~ A1 ~ Yes Yos Yes ) Yes
.Chesapeake Utl, 1% ' .- lCPK 1.0 Yes '™ Yes . UiiiNes: . UiYes o iYes TIUNIAC L NMAWo ERNG i N “Yes: Yes:i i
New Jersey Resources Corporation NJR Yes Yes Yes Yes Yes N/A Al .Yos Yos Yes
NiSource Ine; ...« L N ¥es vl Yes i i Yes LU Yes. T Yes | BB Bea2 i, NG TAND i NG
Northwest Natural Holding Company NWN Yes Yes Yes Yes Yes N/A Baa1l Yes Yes Yes
ONE Gas. Inc, oGS Yes Yos Yes Yes Yes BBB+ A3 Yes Yes Yes Yes Yes Yes
South Jersey industries, Inc. Sl Yes Yes Yes Yes Yes BB8 N/A Yes Yos Yes Yes Yes Yes
Southwest Gas Holdings, Inc. SWX Yes Yes Yos Yes Yes B8BEB+ Baa2 Yeos Yos Yes Yes Yes Yes
_Spire inc. SR - Yes Yes Yes Yes Yes A- Baa2 Yos Yes Yes Yes Yes Yos

)
{2]
&)
{4)
18]
(6]
m
(8]
[
[10]
11
(12]
3

Source: The Value Line Investment Survey: Ratings & Reports

Source: The Value Line investment Survey: Ratings & Reports

Source: Reuters, https://www.reuters.com/

Source: The Value Line Investment Survey: Ralings & Reports

Source: The Value Line Investment Survey: Ratings & Reports

Source: S&P Global Market Intelligence

Source: S&P Global Market Intelligence

Source: S&P Global Market Intelligence

Source: SEC Form 10-K Filings

Source: SEC Form 10-K Filings

Source: The Value Line Investment Survey: Ratings & Reports

Source: S&P Global Market Inteligence, Value Line Investment Survey, Yahoo! Finance, and Zacks
Source: S&P Global Market intelligence, Value Line Investment Survey, Yahoo! Flnance, and Zacks

SCHEDULE SJW-9



AMEREN MISSOURI
CASE NO. GR-2021-0241

PROXY GROUP LIST

Gas Utility Companies Ticker

1 Atmos Energy Corporation ATO
2 New Jersey Resources Corporation NJR

3 Northwest Natural Holding Company NWN
4 ONE Gas, Inc. OGS
5 South Jersey Industries, Inc. SJI

6 Southwest Gas Holdings, Inc. SWX
SR

7 Spire Inc.

SCHEDULE SJW-10




AMEREN MISSOURI
CASE NO. GR-2021-0241

Growth Rate Estimates

Based on Dividend per Share (DPS) and Earning per Share (EPS)
for the Comparable Natural Gas Utility Companies

B3] [2) [3) (4) [s) (6] 7 18} il (10] (11} 12) (13
2021 Q3 Past 10-Years Past 5-Year Projected Average Projective
Water Utility Companies Ticker EPS oPs Average EPS DPS Average EPS DPS  VW/.Average EPS DPS Average Real GOP
1 Atmos Energy Corporation ATO 8.00% 5.00% 6.50% 9.00% 7.50% 8.25% 7.00%  7.50% 7.00% 8.00% 6.67% 7.33% 3.80%
2 New lersey Resources Corporation NIR 6.00%  7.00% 650% 550%  6.50% 6.00% 2.00% 550% 200% 4.50%  633% 5.42% 3.80%
3 Northwest Natural Hold'ng Company NN -1.50% 1.50% 0.00% 1.50% 0.50% 1.00% 550% 0.50% 5.50% 1.83% 0.83% 1.33% 3.80%
4 ONE Gas, Inc. 0GS 10.00% 14.50% 12.25% 6.50% 7.00% 6.50% 8.25% 10.75% 9.50% 3.80%
S South Jersey industries, Inc. s 1.50% 6.50% 4.00% -1.50% 4.00% 1.25%  11.50% 4.50% 11.50% 3.83% 5.00% 4.42% 3.80%
6 Southwest Gas Holdings, Inc. SWX 7.50% 8.50% B8.00% 5.50% 8.00% 6.75% 8.00%  4.50% 8.00% 7.00% 7.00% 7.00% 3.80%
7 Spire inc. SR 1.50% 4.50% 3.00% 4.50% 6.00% 5.25% 10.00%  4.50% 10.00% 5.33% 5.00% 5.17% 3.80:/1
Averzge 3.83%% 5.50% 4.67% 4.93% 6.71% 5.82% 7.21%  4.86% 7.21% 5.54% 5.94% S.74% 3.80%
2021 Q2 Past 10-Years Past 5-Year Projected Average Projective
Water Utility Companies Ticker EPS DPS Average EPS DPS  Average EPS DPS  W.Average EPS DPS Average Real GDP
1 Atmos Energy Corporation ATO 8.00% 5.00% 650% 9.00%  7.50% 8.25% 2.00%  7.50% 7.00%  8.00% 6.67%  7.33% 3.80%
2 New lersey Resources Corporation NIR 6.00% 7.00% 6.50% S.50%  6.50% 6.00% 2.00% 5.50% 2.00%  4.50%  633%  5.42% 3.80%
3 Northwest Natural Holding Company NWHN -1.50% 1.50% 0.00% 1.50% 0.50% 1.00% 5.50%  0.50% 5.50% 1.83% 0.83% 1.33% 3.80%
4 ONE Gas, Inc. 04s 10,00% 14.50%  12.25% 6.50% 7.00% 6.50% 8.25% 10.75% 9.50% 3.80%
S South Jersey industries, Inc. Sil 150%  650%  4.00% -150%  4.00%  1.25% 11.50%  4.50% 11.50%  3.83%  500% 4.42% 3.80%
6 Southwest Gas Holdings, Inc. SWX 7.50% 8.50% 8.00% 5.50% 8.00% 6.75% 9.00%  4.50% 9.00% 7.33% 7.00% 717% 3.80%
7 Spire Inc. SR 1.50% 4.50% 3.00% 4.50% 6.00% 5.25% 10.00% 4.50% 10.00% 5.33% 5007 5.17% 3.80%
Average 3.83% 5.50% 4.67% 4,93% 6.71% 5.82% 7.36%  4.86% 7.36% 5.58% 5.94% 5.76% 3.80%
Note:
{1] Source: The Va'ue Une nvestment Survey: Ratings & Reports
{2]  Source: The Valua Line lnvestment Survey: Ratings & Reports
{31 ={(1htal2
[4] Source: The Value Une kivastment Survey: Ratings & Reports
{S] Source: The Value Line Investment Survey: Ratirgs & Peports
{6] =(la1+sy2
{7] Scurce: Th= Value Uins Investment Survey: Ratings & Reports
{8] Source: The Value Line lavestment Sunvey: Ratings & Reporis
(9] =v[73+{2-v)*(8) W= 10
[10} =(fa)+ak3
[11] ={2)45)+(8))/3
[12) =({10}+{5113)/2
[33] Ssource: Congress Budget Office (CBO), Budget Economi Outiook
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AMEREN MISSOURI
CASE NO. GR-2021-0241

Average High / Low Stock Price
for the Comparable Natural Gas Utility Companies

{1] {2] 13 {4} is] 16} Y
Juiy 2021 August 2021 September 2021
Average
High Low High Low Righ Low High/tow
Stock Stock Stock Stock Stock Stock Stock Price
Company Name Ticker Price Price Price Price price Price {7/01/21 - 9/30/21)
1 Atmos Energy Corporation ATO 101.76 95.21 102.28 96.52 98.5% 85.80 96.69
2 New Jersey Resources Corporation NJR 40.97 37.48 39.52 36.69 38.37 34.41 37.91
2 Northwest Natural Holding Company NWN 54.01 50.83 54.48 50.42 52.03 45.09 51.14
4 ONE Gas, Inc. OGS 75.93 72.01 75.32 70.81 73.48 62.52 71.68
5 South Jersey Industries, Inc. | 26.72 24.52 25.91 23.97 25.25 21.21 24.60
6 Southwest Gas Holdings, Inc. SWX 71.90 64.63 73.05 67.79 72.19 65.90 69.24
7 Spire Inc. SR 71.90 £64.63 73.05 67.79 72.19 65.90 69.24
April 2021 May 2021 June 2021
Average
High Low High Low High Low High/Low
Stock Stock Stock Stock Stock Stock Stock Price
Company Name Ticker Price Price Price Price Price Price (4/01/21 - 6/30/21)
1 Atmos Energy Corporation ATO 104.99 97.08 104.79 96.84 101.84 95.67 100.20
2 New Jersey Resources Corporation NIR 43.41 39.46 43.94 41.59 44.41 39.21 42.00
3 Northwest Natura! Holding Company NWN 56.75 52.61 56.11 52.50 55.70 51.37 54.17
4 ONE Gas, inc. 0GS 81.90 75.69 81.55 72.50 78.96 73.20 77.30
5 South Jersey Industries, Inc. | 25.47 22.45 26.87 24.60 27.99 25.62 25.50
6 Southwest Gas Holdings, Inc. SWX 73.54 67.61 72.57 65.29 68.20 62.54 68.29
7 Spireinc. SR 77.95 72.70 71.87 71.48 76.85 69.77 74.44
Note:

{1} Source: Wall Street Journal, https://vwwav.wsj.com/market-data
{2] Source: Wall Street Jaurnal, https://wavw.wsj.com/market-data
{3] Source: Wall Street Journal, https://wwav.wsj.com/market-data
[4] Source: Wall Street Journa!, hitps://wwav.avsj.com/market-data
{5] Source: Wall Street Journal, hitps://wwav.wsj.com/market-data
[6] Source: \Wall Street Journat, https://wavw.ws.com/market-data
(7] = ([1)+[2)+[3}+]a] +[S]+[6]} / 6
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AMEREN MISSOURI
CASE NO. GR-2021-0241

Discounted Cash Flow (DCF) Costs of Common Equity (COE) Estimates
Based on Dividend per Share, Earning per Share, Stock Price, and Growth Rate
for the Comparable Natural Gas Utility Companies

2021 Q3 DCF COE estimate 1) [2} [3] [4] ] [6) 17) 18}
Expected Projected Projected
Dividend Dividend Dividend Weighted GDP Growth

Gas Utility Companies Ticker perShare Stock Price  Yield Yield Growth Growth Rate COE
1 Atmos Energy Corporation ATO 2.30 96.69 2.38% 2.45% 7.00% 3.80% 6.20% 8.65%
2 New Jersey Resources Corporation NIR 127 37.91 3.35% 3.39% 2.00% 3.80% 2.45% 5.84%
3 Northwest Natural Holding Company  NWN 191 51.14 3.73% 3.83% 5.50% 3.80% 5.08% 8.90%
4 ONE Gas, Inc. 0GS 2.16 71.68 3.01% 3.10% 6.50% 3.80% 5.83% 8.93%
5 South Jersey Industries, Inc. Sht 1.19 24.60 4.84% 5.07% 11.50% 3.80% 9.58%  14.64%
6 Southwest Gas Holdings, Inc. SWX 2.28 69.24 3.29% 341% 8.00% 3.80% 6.95%  10.36%
7 SpireInc. SR 2.49 69.24 3.60% 3.75% 10.00% 3.80% 8.45%  12.20%

Average 1.94 60.07 3.46% 357% 7.21% 3.80% 6.36% 9.93%

DCF Lower Bound 8.83%
DCF Upper Bound 10.49%

2021 Q2 DCF CQE estimate 1] (2) i3] [4) (5} (6] (71 {8)
Expected Projected Projected
Dividend Dividend Dividend Weighted GDP Growth

Gas Utility Companies Ticker perShare Stock Price  Yield Yield Growth Growth Rate CCE
1 Atmos Energy Corporation ATO 2.30 100.20 2.30% 2.37% 7.00% 3.80% 6.20% 8.57%
2 New Jersey Resources Corporation NIR 1.27 42.00 3.02% 3.06% 2.00% 3.80% 2.45% 5.51%
3 Northwest Natural Holding Company NWN 1.91 54.17 3.53% - 3.62% 5.50% 3.80% 5.08% 8.69%
4 ONE Gas, Inc. 0GS 2.16 77.30 2.79% 2.88% 6.50% 3.80% 5.83% 8.70%
S South jersey Industries, Inc. Sl 1.18 25.50 4.67% 4.85% 11.50% 3.80% 9.58% 14.47%
6 Southwest Gas Hoidings, Inc. SWX 2,28 68.29 3.34% 3.47% 9.00% 3.80% 7.70% 11.17%
7 Spire Inc. SR 2.49 74.44 3.35% 3.49% 10.00% 3.80% 8.45%  11.94%

Average 1.94 63.13 3.28% 3.39% 7.36% 3.80% 6.47% 9.86%

DCF Lower Bound 8.65%
DCF Upper 8ound  10.60%

Comparison DCF Estimates
2021 Q2 DCF COE estimate 9.63%

2021 Q3 DCF COE estimate 9.66%
Difference of Averages between Q2 2021 and Q3 2021 0.03%

Note:
[1]  Source: The Value Line Investment Survey: Ratings & Reports.
{2) Source: The Wall Street Journal; Average Monthiy Highest and Lowest.
By =11/
(4] =[B]x{1+.5x[7])
[5] Source: [12] of Growth Rate Si\W-11
{6] Source: Cangress Budget Office (CBO), Budget Economic Outlock
71 ={2xi5]1+[6})/3
8] =[1+[7]
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AMEREN MISSOURI
CASE NO. GR-2021-0241

Capital Asset Pricing Model (CAPM) Costs of Common Equity (COE) Estimates
Based on Historical Return Differences Between Common Stocks and Long-Term U.S. Treasuries
for the Comparable Natural Gas Utility Companics

2021.Q3 CAPM Estimate 1 2 E)} [4) (s} 6 7 {8 9 [10] (31] {12] 133 [14) {15) 18] {17) [18)
f{RPhel 92¢-2020 Sto 928-20201 Market Risk Pramluer_ P| %! [ Lay
Larre Company Stocks Logr-term G-8onds Sk 500, Us Treasury Bond Quft&Phatps NYU Stern Duff&Phslps MYy Stern
. Rlzk-Frea Geomotric  Arithmetlc  Geometrle  Arithmetic  Geometrlc  Arlthmetle le  Arithmati ¢ Arthmetic  Geometric  Anthmetlc  Geometele Arithmetic Geometric  Arithmetic
Gas Utllity Companles Rate Beta Mean fleturn  Mean Retumn  Mean Return  Mean Return — Mean Return  Moan Returp  Mean Retum  Mcean Return Mean Roturn  Mean Return - Mean Return  Mean Return  Mean Return — Mean Return  Moan Return  Mean Return

1 Atmos Energy Corporation 1.93% 0.80 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4,95% 5.21% 4.63% 6.07% 4.84% 6.43% 5.64% 6.79% 5.81% 7.07%
2 New Jersey Resourcos Corporation 1.93% 100 10,29% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4.84% 6.43% 6.56% 8.00% 6.77% 8.36%
3 Northwest Natural HoldIng Company 193% 085 10.29% 12.16% 5.65% 6,08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4.84% 6.43% 5.87% 7.09% 6.05% 7.39%
4 ONE Gas, Inc. 1.93% 0.80 30.25% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4.84% 6.43% 5.64% 6.79% 5.81% 7.07%
S South Jersey Industrles, Inc. 1.93% 1.05 10.25% 12.16% 5.65% 6.08% 9.79% 11.64% - 8.95% 5.21% 4.63% 6.07% 4.84% 56.43% 6.79% 8.31% 7.02% 2.68%
6 Southwaest Gas Holdings, inc. 1.93% 0.95 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4,95% $.21% 4,63% 6.07% 4.84% 6.43% 6.33% 7.70% 6.53% 8.04%
7 Splre inc. 1L.93% 0.85 10.29% 12.16% 5.65% 6,08% 9.79% 11.64% 4,95% 5.21% 4.63% 6.07% 4.84% G.43% 5.87% 7.09% 6.05% 7.39%
Average 2.93% 0.90 10.29% 12.16% S.65% 6,08% 9.79% 11.64% 4.95% 5.20% 4.63% ©6.07% 4.84% 6,43% 6.10% 7.80% 6.29% 7.72%
CAPM Lower Bound . 7.18%
CAPM Upper Bound 8.36%
Average 7I7%

2021,Q7 CAPM Estimate Ib}] {2) 13) (8] (5] 16) 7 L] 9 (10 (11 (12} 113 (14} (15} 16} {17] (18]

helps {1926-2020 Sty R-2020 Market Bisk Proglum. . CAPM Cost of Commeon Eauity.
Latre Company Stocks Lone-term G-Bonds S&P 500 Ys Teaasury Bond Duff&pheles o Y stern Ruff&Phelpz NYY Stern
Risk-Free Geomatric Arithmetic Goomotric Arlthmetic lc Arithmetl L Arithmet| ( Arithmetic Geometric Arlthmetlc Geometric Arithmetic Geometric Arithmetic
Gas Utility Companles Rate Beto  Mean Return  Mcan Return  Mean Return Mean Return  Mean Return Mean Return Mean Return  Meon Return Mean Return  Mean Return  Mean Return  Mean Returm  Maan Return Mean Return - Mean Return Moan Return

Atmos Energy Corporatlon 2.26% 0.80 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4.84% 6.43% 5.97% 7.12% 6.14% 7.40%
Naw lersey Resourcesz Corporation 2.26% 1.00 10.29% 12.16% 5.05% 6.08% 9.75% 11.64% 4.95% 521% 4.63% 6.07% 4.84% 6.43% 6.89% 8.23% 7.10% B.69%
Northwest Natural Rolding Company 2.26% 0.85 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4,95% 5.21% 4,63% 5.07% 4.84% 6.43% 6.20% 7.42% 6.38% 7.72%
ONE Gaz, Inc. 2.26% 0.80 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4.84% 6.43% 5.87% 7.12% 6.14% 7.40%
South Jersey Industries, Inc. 2.26% 105 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 521% 4.63% 6.07% £.84% 6.43% 7.12% 8.64% 7.35% 5.01%
Southwast Gas Holdings, inc. 2.26% 0.95 10.29% 12.16% 5.65% 6,08% 9.79% 11.64% 4.95% 5.21% 4.63% 607% £.84% 6.43% 6.66% 8.03% 6.86% 8.37%
Spire Inc. 2.26% D.85 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 8.95% 5.21% 4.63% 6.07% £,84% 6.43% 6.20% 7.42% 6.38% 7.72%
Average 2.26% D.90 10.29% 12.16% 5.65% 6.08% 9.79% 11.64% 4.95% 5.21% 4.63% 6.07% 4,84% 6.43% G6.43% 7.73% 6.62% 8.05%
CAPM Lower Bound 7.51%
CAPM Upper Bound 8.69%
Average 8.10%

Somparizon OCE Extimates

Avarage MRP 5.45%
2021 Q2 CAPM COE estimate 8.10%
2021 Q3 CAPM COE eatlmate 7.77%

Diffarence of Averages between 2017 and 2021 -0.33%
Note:

[1) Source; 3-Month Average of 30-Yenr Treasury Bond
{2] Source: Valur Line, Investment Survey,
[3] Source: Duff & Phelps, the Stocks, Bonds, 8ills, and Infiation {SBBI*) Monthly Datasat,
18] Source: Duft & Phelps, the Stocks, Bonds, Bills, and Inflation {SBBI*) Monthly Dataset.
[5] Souree! Duff & Phelps, the Stocks, Bonds, Bills, ond {nflation (5601*) Monthly Datasot,
[0] Source: Duff & Phelps, the Stocks, Bonds, Blils, and Inflation (5851%) Monthly Dataset,
[7] Source: Risk Pramium, Damodaran Onling, Stern School of Business, NYU,
(8] Source: Risk Preenlum, Damodaran Onling, Stern Schoot of Business, NYU,
[9] Source; Risk Premium, Damodarsn Online, Stern Schoat of Business, NYU,
(10} Sourca: Risk Premiuem, Damedaran Online, Stern School of Business, NYU,
[13) =35~ 19)
[32] = (a3 [6]
[33) =173-19]
(14] = {8]-[10)
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AMEREN MISSOURI

CASE NO. GR-2021-0241
AUTHORIZED RETURN ON EQUITY

DCF Comparison

2021 Q3 COE Estimate DCF 9.66% "
8

9.66% ©

2021 Q2 COE Estimate DCF 5.63% °
£

9.63% "

ROE Adjustment 0.03% °©
Authorized ROE 2021 Q2 9.37% "
Estimated ROE 202103 9.40% '

Note:

A Schedule SIW-13
B Schedule SIW-14
€ =(a1+81)/2
D Schedule SIW-13
E Schedule SJwW-14
F=(o1+[E /2
®=10-1A

" GR-2021-0108
'=[6]+ [H]

CAPM Comparison
A
CAPM 7.77%°
7.77% ©
[
CAPM 8.10% ©
8.10% "
-0.33% ©
2021Q2 9.37% "
2021 Q3 9.04% '
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AMEREN MISSOURI
CASE NO. GR-2021-0241

ALLOWED RATE OF RETURN

Allowed Rate of Return

Common Equity Return of:

Percentage Embedded Lower ROE Upper

Capital Component of Capital Cost 9.25% 9.50% 9.75%
Cormnmon Stock Equity 50.32% - 4.65% 4,78% 4.91%
Preferred Stock 0.75% 418% ' 0.03% 0.03% 0.03%
Long-Term Debt 48.93% 3.91% * 1.91% 1.91% 1.91%
Total 100.00% 6.60% 6.72% 6.85%

Note:

Staff's COS Repart
1 Schedule SIW-8
2 Schedule SIW-7
3 Schedule SIW-15

SCHEDULE SJW-16



AMEREN MISSOURI
CASE NO. GR-2021-0241

Authorized ROE of the U.S. Utility by Sector

2010-2021
Natural Gas Electric

Fully Litigated Settled Natural Gas Total Fully Litigated Settled Electric Total

Year ROE (%) Case (No.. ROE (%) Case(No.| ROE(%) Case(No. ROE (%) Case(No. ROE (%) Case(No.. ROE (%) Case(No.)
2010 10.08 27 10.30 12 10.15 39 10.35 27 10.39 34 10.37 61
2011 9.76 8 10.08 8 9.92 16 10.39 26 10.12 16 10.29 42
2012 9.92 21 9.99 14 9.94 35 10.28 29 10.06 29 10.17 58
2013 9.59 12 9.80 9 9.68 21 9.85 17 10.12 32 10.03 49
2014 9.98 15 9.51 11 9.78 26 10.05 21 9.73 17 9.91 38
.?,‘015 9.58 S 9.60 11 9.60 16 9.66 16 10.C4 15 9.84 31
2_016 9.61 10 9.50 16 9.54 26 9.74 25 9.80 17 9.77 42
2017 9.82 7 9.68 17 9.72 24 9.73 24 9.75 29 9.74 53
2018 9.59 17 9.59 23 9.59 40 9.63 22 9.57 26 9.60 48
2019 9.74 12 8.70 20 9.71 32 9.58 27 9.76 20 9.66 47
2020 9.44 12 9.47 22 9.46 34 9.43 32 9.46 23 9.44 55
2021 9.60 7 9.48 13 9.52 20 9.43 18 9.43 11 9.45 29
Q1 2021 9.77 2 9.69 8 9.71 10 9.48 8 9.40 2 9.46 10
Q22021 S.54 4 9.37 2 9.48 6 9.31 S 9.50 S 9.40 10
Q32021 - 9.64 3 9.29 7 9.40 10 9.33 6 9.43 7 9.38 13

Note:

Source: S&P Global Market Intelligence, Retrieved in October 15, 2021
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