
Table of Contents 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 
Chri 7 Is--" 

....:J:.-= ~tt~.:t'~-Exhibit No 1V' 
DateJ-J,.(-15' Reporte~JLI ..,!.;;-­
File No £.o -a,oc'(-(JQT:t (X) 

FORM 10·K 

Annual report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 
for the fiscal year ended December 31,2014. 

OR 

( ) Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition period from to 

Commission 
File Number 

Exact name of registrant as specified in its charter; 
State of Incorporation; IRS Employer 

Identification No. 

1-14756 

1-2967 

1-3672 

Address and Telephone Number 

Ameren Corporation 
(Missouri Corporation) 
1901 Chouteau Avenue 
St. Louis, Missouri 63103 
(314) 621-3222 

Union Electric Company 
(Missouri Corporation) 
1901 Chouteau Avenue 
St. Louis, Missouri 63103 
(314) 621-3222 

Ameren Illinois Company 
(Illinois Corporation) 
6 Executive Drive 
Collinsville, Illinois 62234 
(618) 343-8150 

Securities Registered Pursuant to Section 12(b) of the Act: 

43-1723446 

43-0559760 

37-0211380 

The following security is registered pursuant to Section 12(b) of the Securities Exchange Act of 1934 and is listed on the New York Stock 
Exchange: 

Registrant 
Ameren Corporation 

Securities Registered Pursuant to Section 12(g) of the Act: 

Registrant 
Union Electric Company 
Ameren Illinois Company 

Title of each class 

Common Stock, $0.01 par value per share 

Title of each class 
Preferred Stock, cumulative, no par value, stated value $100 per share 
Preferred Stock, cumulative, $100 par value per share Depositary Shares, 
each representing one-fourth of a share of 6.625% Preferred Stock, 
cumulative, $1 00 par value per share 

Indicate by checkmark if each registrant is a well· known seasoned issuer, as defined in Rule 405 of the Securities Act. 

Ameren Corporation 
Union Electric Company 

Yes 
Yes 

(X) 
() 

No 
No 

() 
(X) 

Filed 
July 31, 2015 
Data Center 

Missouri Public  
Service Commission



Table of Contents 

Ameren Missouri 

Electric · 

Ameren Missouri's electric operating revenues are subject to regula lion by the MoPSG. If certain criteria are met, then Ameren Missouri's 
electric rates may be adjusted without a traditional rale proceeding. The FAG permits Ameren Missouri to recover, through customer rates, 95% of 
changes in net energy costs greater than or less than the amount set in base rates without a traditional rate proceeding, subject to prudence 
reviews. Net energy costs, as defined in the FAG, include fuel and purchased power costs, including transportation charges and revenues, net of 
off-system sales. Similarly, all of Ameren Missouri's MEEIA costs, including customer energy efficiency program costs, lost revenues, and any 
incentive awards, are recovered through a rider that may be adjusted without a tradilional rate proceeding. 

In addition to the FAG and the MEEIA recovery mechanisms, Ameren Missouri employs other cost recovery mechanisms, including a 
vegetation management and infrastructure inspection cost tracker, a pension and postretirement benefit cost tracker, an uncertain tax posilion 
tracker, a renewable energy standards cost tracker, a solar rebate program tracker, and a storm cost tracker. Each of these trackers allows 
Ameren Missouri to record the difference be~veen the level of incurred costs under GAAP and the level of such costs built into rates as a 
regulatory asset or regulatory liability, which will be included in rates In a future MoPSG rate order. 

The FERG regulates the rates charged and the terms and conditions for electric transmission services. Because Ameren Missouri is a 
member of MISO, its transmission rate is calculated in accordance with the MISO OA IT. The transmission rate is updated each June based on 
Ameren Missouri's filings with the FERG. This rate is not directly charged to Missouri retail customers because, in Missouri, the MoPSG includes 
transmission-related costs and revenues in bundled retail rates. As discussed above, Ameren Missouri transportation charges and revenues are 
included in the FAG. 

Natural Gas 

Ameren Missouri's natural gas operating revenues are subject to regulation by the MoPSG. If certain criteria are met, then Ameren 
Missouri's natural gas rates may be adjusted without a traditional rate proceeding. PGA clauses permit prudently incurred natural gas costs to be 
passed directly to customers. The ISRS also permits certain prudently incurred natural gas infrastructure replacement costs to be recovered from 
customers on a more timely basis between rate cases. The return on equity to be used by Ameren Missouri for purposes of the ISRS tariff is 10%. 

Ameren Illinois 

Electric 

Ameren Illinois' electric distribution delivery service operating revenues are regulated by the IG( while its electric transmission delivery 
service operating revenues are regulated by the FERG. In 2014, Ameren Illinois' electric distribution delivery service accounted for 91% of its total 
electric operating revenues. The remainder were related to electric transmission delivery service. 

Under Illinois law, electric customers may choose their own electric energy provider. However, Ameren Illinois is required to serve as the 
provider of last resort for electric customers within its territory who have not chosen an alternative retail electric supplier. In 2014, Ameren Illinois 
was the provider of last resort for approximately 26% of electric customers within its territory. Ameren Illinois' obligation to provide this required 
electric service varies by customer size. Ameren Illinois is not required to offer fixed·priced electric service to customers with electric demands of 
400 kilowatls or greater, as the market for service to this group of customers has been declared competitive. Power and related procurement 
costs incurred by Ameren Illinois are passed directly to its customers through a cost recovery mechanism. 

Ameren Illinois participates in the performance· based formula ratemaking process established pursuant to the lElMA The lElMA was 
designed to provide for the recovery of actual costs of electric delivery service that are prudently incurred and to reflect the utility's actual 
regulated capital structure through a formula for calculating the return on equity component of the cost of capitaL The return on equity component 
of the formula rate is equal to the average for the calendar year of the monthly yields of the 30-year United States Treasury bonds plus 580 basis 
points. Ameren tllinois' actual return on equity relating to electric delivery service is subject to a collar adjustment on earnings in excess of 50 
basis points greater or less than its allowed return. The lElMA provides for an annual reconciliation of the revenue requirement necessary to 
reflect the actual costs incurred in a given year with the revenue requirement included in customer rates for that year, including an allowed return 
on equity. This annual revenue reconciliation, along with the collar adjustment, if necessary, will be collected from or refunded to customers within 
the next ~vo years. 

Ameren Illinois is also subject to performance standards under the lElMA Failure to achieve the standards would result in a reduction in the 
company's allowed return on equity calculated under the formula. The performance standards include improvements in service reliability to reduce 
both the frequency and duration of outages, reduction in the number of estimated bills, reduction of consumption on inactive meters, and a 
reduction in uncollectible aocounts expense. The lElMA provides for return on equity penalties totaling up to 30 basis points in 2015, 34 basis 
points in 2016 through 2018, and 38 basis points in 2019 through 2022 if the performance standards are not met The formula ratemaking process 
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supply conlracts sufficient to meet all of its uranium and conversion requirements through at least 2017. Ameren Missouri has enriched uranium 
inventories and enrichment supply contracts sufficient to satisfy enrichment requirements through at least 2019 and fuel fabrication service 
contracts through at least 2019. Ameren Missouri expects to enter into additional conlracts to purchase nuclear fuel. The nuclear fuel markets are 
'ccmpetitive, and prices can be volatile; however, Ameren Missouri does not anticipate any significant problems in meeting its future supply 
requirements. 

Natural Gas Supply for Generation 

To maintain deliveries to natural-gas-fired energy centers throughout the year, especially during the summer peak demand, Ameren 
Missouri's portfolio of natural gas supply resources includes firm lransportation capacity and firm no-notice storage capacity leased from interstate 
pipelines. Ameren Missouri primarily uses the interstate pipeline systems of Panhandle Eastern Pipe Line Company, Trunkline Gas Company, 
Natural Gas Pipeline Company of America, and Mississippi River Transmission Corporation to lransport natural gas to energy centers. In addition 
to physicallransactions, Ameren Missouri uses financial instruments, including some in the NYMEX futures market and some in the OTC financial 
markets, to hedge the price paid for natural gas. 

Ameren Missouri's natural gas procurement slrategy is designed to ensure reliable and immediate delivery of natural gas to its energy 
centers. This slrategy is accomplished by optimizing transportation and storage options and by minimizing cost and price risk through various 
supply and price-hedging agreements that allow access to multiple gas pools, supply basins, and storage services. As of December 31, 2014, 
Ameren Missouri had price-hedged about 3% of its expected natural gas supply requirements for generation in 2015. 

Renewable Energy 

Illinois and Missouri have enacted laws requiring eteclric utilities to include renewable energy resources in their portfolios. Illinois required 
renewable energy resources to equal or exceed 2% of the total eleclricity that Ameren Illinois supplied to its eligible retail customers as of June 1, 
2008, with that percentage increasing to 10% by June 1, 2015, and to 25% by June 1, 2025. For the 2014 plan year, Ameren Illinois met its 
requirement that 9% of its total electricity for eligible retail customers be procured from renewable energy resources. Based on current forecasts, 
Ameren Illinois has committed to procure sufficient renewable energy credits under the IPA·administered procurement process to meet the 
renewable energy portfolio requirement through at least May 2017. Ameren Illinois has entered into agreements through 2032 with renewable 
energy suppliers to obtain renewable energy credits. Approximately 65% of the 2015 plan year renewable energy requirement is expected to be 
met through these agreements. The remaining requirement will be met through IPA procurements, which resulted in conlracts that have terms 
through December 2017. 

In Missouri, utilities are required to purchase or generate eleclricity equal to at least 2% of native load sales from renewable sources, with 
that percentage increasing to at least 15% by 2021, subject to a 1% annual limit on customer rate impacts. Atleast 2% of each renewable energy 
portfolio requirement must be derived from solar energy. In 2014, Ameren Missouri met its requirement to purchase or generate at least 5% of its 
native load sales from renewable energy resources. Ameren Missouri expects to satisfy the nonsolar requirement into 2018 with its Keokuk 
energy center, its Maryland Heights energy center, and with a 1 02-megawatt power purchase agreement through June 2024 with a wind farm 
operator in towa. The Maryland Heights energy center generates eleclricity by burning methane gas collected from a landfill. Ameren Missouri is 
meeting the solar energy requirement through the purchase of solar-generated renewable energy credits from customer-installed systems and 
generation from its O'Fallon energy center. 

Under the same Missouri statute that requires utilities to purchase or generate electricity from renewable sources, Ameren Missouri is 
required to have a rebate program to provide an incentive for customers to install solar generation on their premises. In accordance with the 
statute and a 2013 MoPSC order, Ameren Missouri is required to provide $92 million of solar rebates by 2020, which was substantially completed 
by December 31, 2014. Also included in its 2013 order, the MoPSC authorized Ameren Missouri to employ a lracker to allow Ameren Missouri to 
record the costs it incurred under its solar rebate program as a regulatory asset. Ameren Missouri expects to recover the costs of these rebates, 
along with the estimated $9 million carrying cost of the regulatory asset, over a three-year period beginning with the effective date of rates in its 
July 2014 electric rate case. 

Energy Efficiency 

Ameren Missouri and Ameren Illinois have implemented energy efficiency programs to educate and help their customers become more 
efficient users of energy. In Missouri, the MEEIA established a regulatory framework that, among other things, allows eleclric utilities to recover 
costs related to MoPSC-approved customer energy efficiency programs. The law requires the MoPSC to ensure that a utility's financial incentives 
are aligned to help customers use energy more efficienUy, to provide timely cost recovery, and to provide earnings opportunities associated with 
cost-effective energy efficiency programs. Missouri does not have a law mandating energy efficiency standards. 

The MoPSC's December 2012 eleclric rate order approved Ameren Missouri's implementation of the MEEIA megawatthour savings targets, 
customer energy efficiency programs, and associated cost recovery mechanisms and incentive awards. Ameren Missouri invested $76 million in 
these programs through 2014 and expects to invest an additional $71 million in 2015. A MEEIA rider allows Ameren Missouri to ccllect from or 



refund to customers any annual difference in the actual amounts incurred and the amounts collected from customers for the MEEIA program costs 
and its lost revenues. 

12 



Table of Contents 

serv;ices. Our results are also affected by seasonal fluctuations in winter heating and summer cooling demands. Almost all of Ameren's revenues 
are subject to state or federal regulation. This regulation has a material impact on the prices we charge for our services. Ameren Missouri 
principally uses coal, nuclear fuel, and natural gas for fuel in its operations. The prices for these commodities can fluctuate significantly because of 
the global economic and political environment, weather, supply and demand, and many other factors. We have natural gas cost recovery 
mechanisms for our Illinois and Missouri natural gas delivery service businesses, a purchased power cost recovery mechanism for Ameren Illinois' 
electric delivery service business, and a FAC for Ameren Missouri's electric utility business. Ameren Illinois' electric delivery service utility 
business, pursuant to the lElMA, conducts an annual reconciliation of the revenue requirement necessary to reflect the actual costs incurred in a 
given year with the revenue requirement included in customer rates for that year, with recoveries from or refunds to customers made in a 
subsequent year. Included in Ameren Illinois' revenue requirement reconciliation is a formula for the return on equity, which is equal to the 
average of the monthly yields of 30-year United States Treasury bonds plus 580 basis points. Therefore, Ameren Illinois' annual return on equity is 
directly ccrrelated to yields on United States Treasury bonds. Ameren Illinois and ATXI have received FERC approval to use a company-specific, 
forward-looking rate formula framework in setting their transmission rates. These forward-looking rates are updated each January with forecasted 
information. A reconciliation during the year, which adjusts for the actual revenue requirement and actual sales volumes, is used to adjust billing 
rates in a subsequent year. Fluctuations in interest rates and ccnditions in the capital and credit markets also affect our cost of borrowing and our 
pension and postretirement benefits costs. We employ various risk management strategies to reduce our exposure to ccmmodity risk and other 
risks inherent in our business. The reliability of Ameren Missouri's energy centers and our transmission and distribution systems and the level of 
purchased power costs, operations and maintenance ccsts, and capital investment are key factors that we seek to optimize our results of 
operations, financial position, and liquidity. 

Earnings Summary 

The follovJng table presents a summary of Ameren's earnings for the years ended December 31, 2014, 2013, and 2012: 

2014 2013 2012 

Neti~~-~~:.~i"~~~~J:~~~;;;;~~z~~;;,:, ~ '{~-,~"t ·2:;~:'-,~. ~~~ ~~~ .. rr~$ -- ··· · ·' ·: 
~mi119~~) p~r__;O_m_~~-share- diluted 
.-.. .,_ ~ ;•,-.,_o:>-----.c:;,--,~-~,-;:-

~f-~---i_ :-~~-;-~---~~~~ :~':- ~~· _____ , __ , .,:,:;_:_,-_-,, 

Net income attributable to Ameren Corporation- continuing operations 587 512 516 

~~~~:~~-~~~~::~:I~~-~~i;u~t~ ~ ~~~~~i-~ ~r.ltiont;<~; :\"_t "~----: . :~:~;~:; 

2014 versus 2013 

Net income attributable to Ameren Corporation from continuing operations in 2014 increased $75 million, or $0.30 per diluted share, from 
2013. The increase was due to a $41 million increase in net inccme from the Ameren Illinois segment and a $39 million decrease in net loss from 
Ameren (parent) and non registrant subsidiaries partially offset by a $5 million decrease in net income from the Ameren Missouri segment. 

Compared with 2013, 2014 earnings per share from continuing operations were favorably affected by: 

higher natural gas rates at Ameren Illinois pursuant to a December 2013 order (8 cents per share); 

decreased interest expense, excluding the effects of the ICC's December 2014 order discussed below, primarily due to the maturity of 
higher-cost debt replaced with issuances of lower-cost debt (8 cents per share); 

the absence in 2014 of a reduction in Ameren Missouri revenues resulting from a July 2013 MoPSC order that required a refund to 
customers associated with certain long-term partial requirements sales recognized from October 1, 2009, to May 31, 2011 (7 cents per 
share); 

the ICC's December 2014 order allowing partial recovery of certain previously disallowed debt premium costs that were charged to earnings 
in 2013 (7 cents per share); 

an increase in Ameren Illinois' and ATXI's electric transmission earnings under formula ratemaking due to additional rate base investment, 
partially offset by a reserve for a potential refund to customers due to a reduction in the FERC-allowed return on equity (6 cents per share). 
ATXI's net income was $13 million (5 cents per share) and $7 million (3 cents per share) in 2014 and 2013, respectively; 



an increase in Ameren Illinois' electric delivery service earnings under formula ratemaking pursuant to the lElMA due to increased 
rate base investment (estimated at 5 cents per share); 

higher revenues associated with Ameren Missouri's MEEIA lost revenue recovery mechanism (4 cents per share), which were partially offset 
by lower revenues resulting from reduced demand due to customer energy efficiency programs; and 

increased elec~ic and natural gas demand primarily resulting from colder winter temperatures in early 2014 and warmer early summer 
temperatures (estimated at 1 cent per share). 

Compared with 2013, 2014 earnings per share from continuing operations were unfavorably affected by: 

increased depreciation and amortization expenses, primarily resulting from electric distribution capital additions at Ameren Missouri (5 cents 
per share); 

an increase in the effective tax rate (4 cents per 
share); and 

increased other operations and maintenance expenses for Ameren Missouri and for Ameren Illinois' natural gas business, primarily due to 
increased labor and litigation costs, offset in part by decreased costs at Ameren (parent), 
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primarily resulting from the substantial elimination of costs previously incurred in support of the divested merchant generation business (3 cents 
per share). 

The cents per share information presented above is based on the diluted average shares outstanding in 2013. 

2013 versus 2012 

Net income attributable to Ameren Corporation from continuing operations in 2013 decreased $4 million, or $0.03 per diluted share, from 
2012. The decrease was due to a $21 million decrease in net income from the Ameren Missouri segment and a $2 million increase in net loss 
from Ameren (parent) and non registrant subsidiaries, partially offset by a $19 million increase in net income from the Ameren Illinois segment. 

Compared with 2012, 2013 earnings per share from continuing operations were unfavorably affected by: 

the cost of the Callaway energy center's scheduled refueling and maintenance outage in 2013. There was no Callaway refueling and 
maintenance outage in 2012 (10 cents per share); 

a reduction in Ameren Missouri revenues resulting from a July 2013 MoPSC order that required a refund to customers associated with 
certain long-terrn partial requirements sales recognized for the period from October 1, 2009, to May 31, 2011 (7 cents per share); 

the absence in 2013 of a reduction in Ameren Missouri's purchased power expense and an increase in interest income, each as a result of a 
FERC·ordered refund received in 2012 from Entergy for a power purchase agreement that expired in 2009 (7 cents per share); 

decreased electric demand resulting from summer temperatures in 2013 that were milder than the warmer-than-normal temperatures in 
2012, partially offset by increased electric and natural gas demand resulting from winter temperatures in 2013 that were colder than winter 
temperatures in 2012 (estimated at 6 cents per share); 

the ICC's December 2013 orders disallowing recovery of a portion of the premium paid by Ameren Illinois for a tender offer in August 
2012 to repurchase senior secured notes (4 cents per share); and 

increased depreciation primarily due to infrastructure additions at Ameren Missouri (3 cents per share). 

Compared with 2012, 2013 earnings per share from continuing operations were favorably affected by: 

higher Ameren Missouri utility rates pursuant to an order issued by the MoPSC, which became effective in January 2013, partially offset by 
increased regulatory asset amortization as directed by the rate order. This excludes MEEIA impacts, which are discussed separately below 
(12 cents per share); 

higher revenues associated with Ameren Missouri's MEEIA lost revenue recovery mechanism (9 cents per share), which were partially offset 
by lower revenues resulting from reduced demand due to customer energy efficiency programs; 

higher electric transmission rates at Ameren Illinois and ATXI (8 cents per share); 
and 

an increase in Ameren Illinois' electric delivery service earnings under formula ratemaking, favorably affected primarily by an increased rate 
base, a higher allowed return on equity, and lower required contributions pursuant to the lElMA (estimated at 8 cents per share). 

The cents per share information presented above is based on the diluted average shares outstanding in 2012. 

For additional details regarding the Ameren Companies' results of operations, including explanations of Margins, Other Operations and 
Maintenance Expenses, Depreciation and Amortization, Taxes Other Than Income Taxes, Other Income and Expenses, Interest Charges, Income 
Taxes, and Income (Loss) from Discontinued Operations, Net ofT axes, see the major headings below. 

35 



Table of Contents 

Margins 

The following table presents the favorable (unfavorable) variations by segment for electric and natural gas margins from the previous year. 
Electric margins are defined as electric revenues Jess fuel and purchased power costs. Natural gas margins are defined as gas revenues Jess gas 
purchased for resale. The table covers the years ended December 31, 2014, 2013, and 2012. We consider electric and natural gas margins useful 
measures to analyze the change in profitability of our electric and natural gas operations between periods. We have included the analysis below 
as a complement to the financial information we provide in accordance with GMP. However, these margins may not be a presentation defined 
under GMP, and they may not be comparable to other companies' presentations or more useful than the GMP information we provide 
elsewhere in this report. 

2014 vernus 2013 
Ameren 
Missouri 

Ameren 
Illinois Othe~>~ Ameren 

Effectofwealher(esHmate)'l S 8 S (5) S S 3 

~;~_ra_t~(~-~~i:;;~~!~f~,;~~1·j~~ili&!t~:~~~g:·~~'r·~·~' ].-';;~;s~·;Jki~1·~~j1\~~~~,j£i~,·j~~ihl~~tl~~ ~§:ift'i')s:f4~~ 
Off-system sales and transmission seMces revenues Qncluded in 
base rates) (12) . (12) 

f~~;_:.~;~~"~~.~~~·";,r-~~.?f;c;f~':~':;~~·i~;Jtffi~.~-~~·:t;~r~~t~~!~~:.&~ll2~,;}·-·~::~~~~E!1~~r;~~[~ibi7~:ra 

Transmtssion services revenues 35 18 53 

R;:i,~o~;~~1~~~I~~W~~ Y{;~,~~~~~;j·tiU~t~·~~1r:c10t·1::iftrtz£r'fi[e1;1Ia\~·if'i~,:fr~jf~~;r:E-:k8~~{?J~i~1@1~1-~~j 
Reserve ~r potentiallrnnsmission refunds (21) (4) (25) 

i~~~~~t~~r11t~~{~~;&i~itt~~;;~l~i·~~~Ui~~I~~~~~~~~~t~A~t;~;;~~~~~r~;;~~~~~~c~t1{~~~~w~~51~~ 

Total electric revenue change $ 9 $ 61 $ 11 $ 81 

_Energy costs included in base rates and other $ 18 $ $ 3 $ 21 
-,__:__·_,!;_·:- . --- .,.,.:·;--~ •.. - -··- .. , ~_.,,; - '1-.·._:.e:~-·-.-7. - ·- -- . .. -,-,_~:"::::0.,.,.~·0~_,--.,,_ -...~·'"""' 

'tE.rr.ct~rw.1~iit.;H~~~:~~;~r&JP~J~1ti:t~t{!i~\-}it~1~iii,';§f?,ilr:0~Jr~:ft2ft?~·}l2;;£ii:..:'{fJ~";1~&rlr:c:li~l5);b] 

Illinois pass-through power supply costs 

T olaf fuel and purchased paner change' · .. 

Net change in electric margins $ 

Bad deb~ energy effidency pro;) rams, and environmental 

remed~~~E?~~~-~rs ,-.·.- ·-··~·· --~-.,..- ~~~,~-----""0" __ _ 

-·. . - . - ,_,_ ---- - :- ., 

• · Sa;es volume (exclud·;,g ~e effector abnormal wea'~er) and other . 

Total natural gas revenue change $ 

38 
-- -J, . ·--.,,-.co::··-"---~··· --· "--

-21>7 < ·.$••······· :~31:~- •u>·s> .::·.·,;.,;c 
36 

- . ~, 

, . . - -
-~=--=~~-~-~-

(2) 

3 

$ 

$ 

98 $ 14 

4 

57 

1 ' 

129 s 2 

$ 148 

4 

$ 134 



_Gas purchased forresale_change: _ 
- - '··' ·---

Effect ofwea!her (estimate)" $ (5) $ (28) $ $ (33) 
.. •·. - ----, 

F>;ss"-through purchased gas costs - . 1 (57) (56). 

T alai gas purchased for resale change $ (4) $ (85) $ $ (89) 

Net ~ha-~9e in ~atui~l g~~ ~~rgins $ 44 $ 2 
.. 

$ 45 1 
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2013 versus 2012 

Effect of weather (estimate)'! 
-~-~-.--c.~-~~-· • '• - - •- -~-·-~ .·· ...,~:-""-----,----~· -·-- ~----

Ameren 
Missouri 

-! ..... )29L $ 

Ameren 
Illinois Ameren 

s s ~L --·---=-:·-- ----_••":":""";---,----;_~- '-:~-~--

__:c8ase ratesJe:stirnate) ··-~-- L~:":~~'"--~· ~-•~·~ ---~~:-"-'.'-"-~H~a.':.-~~-- ,, ; . ~~-~5~ -~-~~----~--~c.-~.~~--~~---~--~3§_ ___ , __ , 
Off-system sales and transmission services revenues (included in 
baserates) 11 11 

-,..,.,----:----~--~--~--,--.-..,......,------,-..,.....,.---;~•..----.-;--.-'"-::-~-=·~-----:--- .. ~c-------:-==--~-.,_.,.,~-.---:-----.--------:-~--r·~~---:;::-:-o--~:;:-~'~-~---~~~~-~.~~;=-.o::--·-----,-~~---

: •• rra~~missionse~~ ~~nu~ e;aydt!d.rroiTiF~Qun~t_20!3.-'.';~'§.:,.J-!,:;;(32J _9 ;·-;•_;i.;:f~ c;.·,{;'~;~l~"'£M'[;i ,~0_1;'.(_ : ;;~.;;;_;c~~].1~'-.~.a(32) !t:J 
Recovery of FAC under-recoverf" 67 67 

:~~r; ~:~~-;ka~~--~T: '~-=~~~-c· , ,., -:---~~=~ (2~·-,';==-~ , -==: :~- I~ : --" c~ :,:~;·;:_ =~ 2~,~~ ::~:::j~)~~- J 

To!al elecbic revenue change $ 247 $ (278) $ 6 $ (25) 
- -·-· -.·.--'. ,!-, ·,_~--~~; -: -~"~~- ::;::~ i:::d:: ,-;:0 O• 

-~_;;-.-.:: .. ,_:_:._'0".~-- ... -'c::"'--=-''----'__,____.~_----=-.:,,_ _:_::.~,~-'---'--"---· ·:,o-::,_~;0: -~~= .:~=---- ~~:::.__,'-' 

Energy costs included in base rates and other ·~ ._,."_$ --~--'~BL_ _ ___ L_·=··-- __ ,~~ -~~$_·,---, -~~~-"====·· _$ _,.,, .. .1851~ .. _ 
~:~;~-~f"~~~~ii~ti~~~ =iT:{~{;;;-'-~---~-.~~· £•: :. : tu~=~~>~ :: ... :J~:=~---·· L~;t-~:· -~:;ti.. . a__~_-" 

Recovery ofFAC under-recoverf" (67) (67) 
!'~-;cc::=o-:-:_,, .• c_;=-:-~;-.....---:=::-::::_::~"'-::""-:-'!''~~;.--~ ~,:.-•c,--;s,';-~,> ·. . _ _, '--- -~>' -.=~---r~;{ ~~----,~';""---::-;,•c -~:;."':;,_.,.~-~---~-~~-.:::r;;-,'- c~.,._-_,~~~~•~-~ 

• -~eR<;:Orde~ 'Po"".ip\JC£h~s~}ew~n!~:.ii~~r;~"~ ;:=;,;;:-1 '--J:c:!J24Li~:}; st~i'Ji•··=: i~ ~~n'f'S}{;,;~-: 2~2 0 ;:;•.;J :~t,;s· (24) J •. 
Illinois pass-through power suppfy costs 

Total fuel arid p<lri:hased pcnler c!Jarige · 
_- --i ,;_-~ -·o,_~: ';:____' ~ '--' .- 0 

Net change in electric margins 

Effect of~eather(estif11ate)" 
--~,-: .:-=:-,::'.~-_;,., 

, s_aie_ra_t~s (estimate):._ .. :..=-;:; . · '..',.~ · 

_ -~urri~-~~--~~dy reli~~!:.~~el'f 

-~roSs reC.ip~~ 

$ 67 $ 

316 316 

~ 147 

47 $ 8 $ 122 
,,-_._. _, ~---·' _: '--' 

'/·~~-~:: ,_,_,_-~:-~.:,-,_L _ _,._-;_-_ =[__:/J~~~~~~: ::-_:;=.:£~ 

139 

8 

Pass-through purc!Jased gas costs (12) (56) (68) 
--~-7",..------.,----~.-.--- ·---~~---:--~--c-<:-.-- ~~~~'~r:"':'~:,.,-,----.----o:~·~·-=-==:·~--·--c"''00';;...,..,.~~~- ----==----:.,..-.,.., ~--=---,-~= -~~-' "'~---";:"-~-..,.."--~-~=·'=':"-~ ... -~-,-,- •: ,_, "'-~---

- ·o_,·_o;-' - ·:·~~;::_--· 

Sales volume (exduding !he effect of abnonnal W.:.ther) and olher -

Total natural gas revenue change $ 

_<1as purc!Jase<l for re_sal~_c!la<x,~e:. ; __ _ 

Effect of weather (estimate)• $ 
··--·--:o .---::---•:;-:_-~--·~---- ~------

Pass-throt19h purchased gas costs 

Total gas purchased for resale change $ 

4 1 (1) 

22 

(2~) 

. 12. 

(14) 

--~-----

$ 61 $ (1) 
. ,-, - - . 

--------------

s ~!!l6L . ___ " .L 

56 

$ (40) s 

$ 

$ 

$ 

-., ~ ,--

.4 

82 

(122l__ 

68 

(54) 



Net change In natural gas margins 

(a) Priffiarily includes amounts for ATXI and intercompany 
eliminations. 

$ 8 $ 21 $ (1) $ 28 

(b) Represents the estimate<! Yariation resulting plimarily from the effects of changes in ccoliog and heating degree-days on electric and natural gas demand compared with the prior 
year; this is based on temperature readings from the National Oceanic and Atmospheric Administration weather stations at local airports in our service territolies. 

(c) Represents the change in the net energy costs recovered under the FAG through customer rates, with correspcnding offsets to fuel expense due to the amortization of a previously 
recorded regulatory assel 

2014 versus 2013 

Ameren Corporation 

Ameren's electric margins increased $148 million, or 4%, in 2014 compared with 2013. Ameren's natural gas margins increased $45 million, 
or 9%, in 2014 compared with 2013. These results were primarily driven by Ameren Missouri and Ameren Illinois results, as discussed below. 
Ameren's electric margins also reflect the results of operations of ATXI. ATXI's transmission revenues increased $14 million in 2014 compared 
with 2013, reflecting increased rate base investment and recoverable costs under forward-looking formula ratemaking. 

Ameren Missouri 

Ameren Missouri has a FAG cost recovery mechanism that allows Ameren Missouri to recover, through customer rates, 95% of changes in 
net energy costs greater or less than !he amount set in base rates without a traditional rate proceeding, subject to MoPSG prudence review. Net 
energy costs include fuel and purchased power costs, including lransportation charges and revenues, net of off-system sales. Ameren Missouri 
accrues, as a regulatory asset, net energy costs that exceed the amount set in base rates (FAG under-recovery). Net recovery of these costs 
through customer rates does not affect Ameren Missouri electric 
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the MISO tariff, a June 2014 order regarding acquisition premiums, and other matters, which decreased revenues by $21 million. See Note 2 
• Rate and Regulatory Matters under Part II, Item 8, of this report for additional information. 

Summer temperatures in 2014 that were milder than in 2013, as cooling degree-days decreased 6%, which resulted in lower sales volumes 
and contributed to an estimated $5 million reduction in revenues. 

Ameren Illinois has a cost recovery mechanism for natural gas purchased on behalf of its customers. These pass-through purchased gas 
costs do not affect Ameren Illinois' natural gas margins as they are offset by a corresponding amount in revenues. 

Ameren Illinois' natural gas delivery service margins increased $44 million, or 11%, in 2014 compared with 2013. The following items had a 
favorable effect on Ameren Illinois' natural gas margins: 

Higher natural gas delivery service rates effective January 2014, which increased revenues by an estimated $32 million. 

Winter temperatures in 2014that were colder than in 2013 as heating degree·days increased 6%, which resulted in higher sales volumes 
and increased margins by an estimated $4 million. The change in weather margin is the sum of the effect of weather in revenues (+$32 
million) and the effect of weather in gas purchased for resale (·$28 million) in the above table. 

Increased gross receipts taxes due to higher natural gas rates and higher sales volumes as a result of colder winter temperatures in 2014, 
which increased revenues by $3 million. See Taxes Other Than Income Taxes in this section for the related offsetting increase to gross 
receipts taxes. 

A $4 million net increase in recovery of bad debt charge·offs, customer energy efficiency program costs, and environmental remediation 
costs through rate-adjustment mechanisms. See Other Operations and Maintenance Expenses in this section for the related offsetling net 
increase in bad debt, customer energy efficiency, and environmental remediation costs. 

2013 versus 2012 

Ameren Corporation 

Ameren's electric margins increased $122 million, or 4%, in 2013 compared with 2012. Ameren's natural gas margins increased $28 million, 
or 6%, in 2013 compared with 2012. These results were primarily driven by Ameren Missouri and Ameren Illinois results, as discussed below. 
Ameren's electric margins also reflect the results of operations of ATXI. ATXI's transmission revenues increased $10million in 2013 compared 
with 2012, due to the inclusion of its 2013 rate base investment and recoverable costs under forward-looking formula ratemaking. 

Ameren Missouri 

Ameren Missouri's electric margins increased $67 million, or 

3%, in 2013 compared with 2012. The following items had a favorable effect on Ameren Missouri's electric margins: 

Higher electric base rates effective January 2013 as a result of the December 2012 MoPSC electric rate order, which increased revenues by 
an estimated $178 million, partially offset by an increase in net energy costs of $78 million. The increase in net energy costs is the sum of 
the change in energy costs included in base rates (·$89 million) and the change in off-system sales and transmission services revenues 
(+$11 million) in the above table. Transmission services revenues were excluded from FAC unti12013 ($32 million). 

Higher revenues associated with the MEEIA energy efficiency program cost recovery mechanism and lost revenue recovery mechanism 
($35 million and $37 million, respectively), effective January 2013, which increased revenues by a combined $72 million. The lost revenue 
recovery mechanism helps compensate Ameren Missouri for lower sales from energy.efficiency-related volume reductions in current and 
future periods. See Other Operations and Maintenance Expenses in this section for the related offsetting increase in energy efficiency 
program costs. 

Increased gross receipts taxes, due primarily to the higher base rates, which increased revenues by $12 million. See Taxes Other Than 
Income Taxes in this section for the related offsetting increase to gross receipts taxes. 

Excluding the estimated effect of abnormal weather, total retail sales volumes that increased 1%, which increased revenues by an estimated 
$4 million. 
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fully offset by a related decrease in operations and maintenance costs, with no overall effect on net income. The costs related to storm 
assistance were reimbursed by the utilities receiving lhe assistance. 

Ameren Missouri's natural gas margins increased $8 million, or 11%, in 2013 compared with 2012. The following items had a favorable effect 
on Ameren Missouri's natural gas margins: 

Excluding that the estimated effect of abnormal weather, revenues increased by $4 million, driven by 11% higher natural gas transportation 
sales and 2% higher retail sales. 

Winter temperatures in 2013 that were colder than the warmer-than-normal temperatures in 2012, as heating degree-days increased 35%, 
which resulted in higher sales volumes and increased margins by an estimated $3 million. The change in weather margin is the sum of the 
effect of weather in revenues (+$29 million) and the effect of weather in gas purchased for resale (-$26 million) in the abcve table. 

Increased gross receipts taxes due to higher sales as a result of colder winter weather in 2013 compared vnth 2012, which increased 
revenues by $1 million. See Taxes Other Than Income Taxes in this section for the related offsetting increase to gross receipts taxes. 

Ameren Illinois 

Ameren Illinois' electric margins increased $47 million, or 5%, in 2013 compared with 2012. The follovnng items had a favorable effect on 
Ameren Illinois' electric margins: 

Electric delivery service revenues that increased by an estimated $57 million, primarily caused by increased rate base, a higher allowed 
return on equity, and higher recoverable costs under formula ratemaking pursuant to the lElMA. 

Transmission services revenues that increased by $25 million due to the implementation of a 2013 foll'lard-looking rate calculation which 
incorporated the rate base increase in 2013, pursuant to a 2012 FERC order. In 2012, rates were based on a historical period. 

The follovnng items had an unfavorable effect on Ameren Illinois' electric margins in 2013 compared vnth 2012: 

A decrease in recovery of bad debt charge-offs, customer energy efficiency program costs, and environmental remediation costs through 
rate-adjustment mechanisms, which decreased revenues by $15 million. See Other Operations and Maintenance Expenses in this section 
for the related offsetting decrease in bad debt, customer energy efficiency, and environmental remediation costs. 

Summer temperatures in 2013 that were milder than the warmer-than-normal temperatures in 2012, as cooling degree-days decreased 
21%, which resulted in lower sales volumes and contributed to an estimated $11 million decrease in margins. The change in weather margin 
is the sum of the effect of weather in electric revenues (-$20 million) and the effect of weather in fuel and purchased power (+$9 million) in 
the above table. 

The absence in 2013 of recovery of labor and benefit costs for crews assisting with Hurricane Sandy power restoration in 2012, which 
decreased margins by $10 million and was fully offset by a related decrease in operations and maintenance costs, with no overall effect on 
net income. The costs related to storm assistance were reimbursed by the utilities receiving the assistance. 

Ameren Illinois' natural gas margins increased $21 million, or 6%, in 2013 compared with 2012. The following items had a favorable effect on 
Ameren Illinois' natural gas margins: 

Winter temperatures in 2013 that were colder than warmer-than-normal temperatures in 2012, as heating degree-days increased 29%, 
which resulted in higher sales volumes and increased margins by an estimated $14 million. The change in weather margin is the sum of the 
effect of weather in revenues (+$110 million) and the effect of weather in gas purchased for resale (-$96 million) in the above table. 

Increased gross receipts taxes due to higher sales as a result of colder winter weather in 2013 compared with 2012, which increased 
revenues by $7 million. See Taxes Other Than Income Taxes in this section for the related offsetting increase to gross receipts taxes. 

Higher natural gas delivery service rates effective in late January 2012, which increased revenues by an estimated $2 million. 

Ameren Illinois' natural gas margins were unfavorably affected by the absence in 2013 of recovery of labor and benefit cosls for crews 
assisting with Hurricane Sandy power restoration in 2012, which decreased margins by $3 million and was fully offset by a related decrease in 
operations and maintenance costs, with no overall effect on nel income. 



Ameren Corporation 

. Other operations and maintenance expenses increased $106 million in 2013 compared with 2012. Other operalions and maintenance 
expenses increased $88 million at Ameren Missouri and increased $9 million at Ameren Illinois. In addition to the increases at Ameren Missouri 
and Ameren Illinois, corporate expenses increased $9 million between years, primarily due to business and administrative costs incurred in 
support of the dives led merchant generalion business. 

Ameren Missouri 

· Other operations and maintenance expenses increased $88 million in 2013 compared with 2012. The following items increased other 
operations and maintenance expenses between years: 

An increase of $35 million in customer energy efficiency program costs due to the MEEIA requirements, which became effective in rales in 
January 2013. These costs were offset by increased electric revenues from customer billings, with no overall effect on net income. 

Energy center maintenance costs that increased $31 million, primarily due to $38 million in costs for the scheduled 2013 Callaway energy 
center refueling and maintenance outage. There was no outage in 2012. The 2013 increase was partially offset by a $7 million reduction in 
costs due to fewer major boiler outages at coal-fired energy centers. 

Employee benefit cos is that increased $14 million, primarily due to higher pension expense and increased amortization of prior-year pension 
deferrals from the pension and postretirement benefit cost tracker, each as a result of the 2012 MoPSC electric order. These costs were 
offset by increased electric revenues from customer billings, with no overall effect on net income. 

An increase of $9 million in storm-related repair costs, primarily due to major storms in 2013. A portion of these costs, $7 million, were offset 
by electric revenues from customer billings. 

An increase of $6 million in bad debt 
expense due to 
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A $17 million increase in the purchase of receivables from allernative retail electric suppliers compared with amounts collected from Ameren 
Illinois customers. 

A $16 million decrease in contributions received by Ameren Illinois from customers for future construction. 

An $8 million increase in property tax payments at Ameren Missouri caused by higher assessed property tax values and increased property 
tax rates. 

The following items partially offset the decrease in Ameren's cash from operating activities associated with continuing operations during 
2014, compared with 2013: 

Electric and natural gas margins, as discussed in Results of Operations excluding certain noncash items, that increased by $166 million. 

Income tax refunds of $41 million in 2014, primarily due to federal settlements for the tax years 2007 through 2011, compared with income 
tax payments in 2013 of $116 million. See Note 1 -Summary of Significant Accounting Policies under Part II, Item 8, of this report for 
income tax payment (refund) information as it relates to continuing and discontinued operations. 

A $76 million decrease in pension and postretirement benefit plan contributions. In addition to the Ameren Missouri and Ameren Illinois 
amounts discussed below, Ameren's nonregistrant subsidiaries' contributions to the pension and postretirement benefit plans decreased 
$30 million. 

A $74 million increase in the collection of customer receivable balances compared to the prior year driven by the timing and amount of 
revenues in each period. 

A $29 million decrease in interest payments, primarily due to refinancing activity at Ameren Missouri and Ameren (parent). See Note 1 -
Summary of Significant Accounting Policies under Part II, llem 8, of this report for interest payment information as it relates to continuing and 
discontinued operations. 

A $27 million insurance receipt at Ameren Missouri related to the December 2005 breach of the upper reservoir at the Taum Sauk 
pumped-storage hydroelectric energy center. 

Ameren's cash from operating activities associated with discontinued operations decreased in 2014, compared with 2013. The 2013 activity 
related to the disposed New AER and the Elgin, Gibson City and Grand Tower energy centers. The 2014 activity related to transaction costs and 
tax payments associated with the Elgin, Gibson City and Grand Tower energy centers. 

Ameren Missouri 

Ameren Missouri's cash from operating activities decreased $193 million in 2014, compared with 2013. The following items contributed to 
the decrease: 

A $129 million increase in income tax payments paid to Ameren (parent) pursuant to the tax allocation agreement, resulting primarily from 
fewer deductions for capital 

expenditures for tax years 2007 through 2013, which caused increased payments in 2014. The increase was partially offset by a reduction in 
payments due to the expected use of net operating loss carry1orvrards in 2014. 

An $89 million decrease in the cash associated with Ameren Missouri's under-recovered FAC costs. Deferrals and refunds exceeded 
recoveries in 2014 by $49 million, while recoveries exceeded deferrals in 2013 by $40 million. 

A $50 million increase in coal purchases caused by increased volumes and prices. Ameren Missouri purchased less coal in 2013, due, in 
part, to delivery disruptions from fiooding. 

A $39 million increase in rebate payments provided for customer-installed solar generation, which will be collected from customers in a 
future period. 

A $28 million difference in expenditures forcustomer energy efficiency programs compared with amounts collected from customers. 

An $11 million decrease in natural gas commodity costs collected from customers under the PGA. 



A decrease of $10 million for storm restoration assistance provided to nonaffiliated utilities, primarily due to Hurricane Sandy in 2013. 

An $8 million increase in property tax payments caused by higher assessed property tax values and increased property lax rates. 

The following items partially offset the decrease in Ameren Missouri's cash from operating activiUes during 2014, compared with 2013: 

A $76 million increase in the collection of customer receivable balances compared to the prior year driven by the timing and amount of 
revenues in each period. 

A $27 million insurance receipt related to the December 2005 breach of the upper reservoir at the Taum Sauk pumped·slorage 
hydroelectric energy center. 

A $26 million decrease in pension and postretirement benefit plan 
contributions. 

Electric and natural gas margins, as discussed in Results of Operations excluding certain noncash items, that increased by $20 million. 

A net $10 million increase in returns of collateral posted v~lh counterparties primarily resulting from changes in the market prices of power 
and natural gas and in contracted commodity volumes. 

A $9 million decrease in interest payments, primarily due to refinancing 
activity. 

Ameren Illinois 

Ameren Illinois' cash from operating activities decreased $206 million in 2014, compared with 2013. The following items contributed to the 
decrease: 

The 2014 refunds to customers of $67 million as required under the provisions of the lElMA for the 2012 revenue 
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ACCOUNTING MATTERS 

Critical Accounting Estimates 

Preparation of the financial statements and related disclosures in compliance wilh GMP requires the application of appropriate technical 
accounting rules and guidance, as well as the use of estimates. These estimates involve judgments regarding many factors that in and of 
themselves could malerially affect the financial statements and disclosures. We have outlined below the critical accounting estimates that we 
believe are the most difficult, subjective, or complex. Any change in the assumptions or judgmenls applied in determining the following matters, 
among others, could have a material impact on future financial results. 

Accounting Estimate Uncertainties Affecting Application 

Regulatory Mechanisms and Cost Recovery 
We defer costs in accordance with authoritative accounting guidance and make inveslmenls that we assume will be collected in future rates. 

Regulatory environment and external regulatory decisions and 
requirements 

Anticipated future regulatory decisions and our assessment of their 
impact 

Impact of cjeregulation, rate freezes, prudence reviews, and opposition during the ralemaking process that may limit our ability to timely 
recover costs 

Ameren Illinois' assessment of and ability to estimate the current year's electric delivery service costs to be reflecled in revenues and 
recovered from customers in a subsequent year under the lElMA pel)ormance-based formula ralemaking process 

Ameren Illinois' and ATXI's assessment of and ability to estimate the current year's electric transmission service costs to be reflected in 
revenues and recovered from customers in a subsequent year under the FERC rate making process 

Ameren Missouri's estimate of revenue recovery under 
the MEEIA 

Basis for Judgment 
We determine which costs are recoverable by reviewing previous rulings by regulatory authorities in jurisdictions where we operate and any other 
factors that may indicate whether cost recovery is probable. If facts and circumstances lead us Ia conclude that a recorded regulatory asset is no 
longer probable of recovery or thai plant assets are probable of disallowance, we record a charge to earnings, which could be material. Ameren 
Illinois estimates its annual revenue requirement pursuant to the lElMA for interim periods by using internal forecasted information, such as 
projected operations and maintenance expenses, depreciation expense, taxes other than income taxes, and rate base, as well as published 
forecasted data regarding thai year's monthly average yields of the 30-year United Slates Treasury bonds. Ameren Illinois estimates its annual 
revenue requirement as of December 31 of each year using thai year's actual operating results and assesses the probability of recovery from or 
refund Ia customers thallhe ICC will order at the end of the following year. Variations in costs incurred, investments made, or orders by the ICC 
or courts can result in a subsequent change in Ameren Illinois' estimate. Ameren Illinois and ATXI follow a similar process for their FERC 
rate-regulated electric transmission businesses. Ameren Missouri estimates lost revenues resulting from the customer energy efficiency programs 
implemented by the MEEIA. Ameren Missouri uses a MEEIA rider Ia collect from or refund Ia customers any annual difference in the actual 



amounts incurred and the amounts collected from customers. See Note 2- Rate and Regulatory Matters under Part II, Item 8, of this report for 
quantification of these assets for each of the Ameren Companies. See Note 1 • Summary of Significant Accounting Policies under Part II, Item 8, 
of this report for a listing of regulatory mechanisms used by Ameren Missouri and Ameren Illinois. 
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The Louisiana Public Service Commission appealed lhe FERC's orders regarding Louisiana Public Service Commission's complaint against 
Entergy Services, Inc. to the United States Court of Appeals for the District of Columbia Circuit. That court ordered further FERC proceedings 
regarding Louisiana Public Service Commission's complaint. Ameren Missouri estimates that it could incur an additional expense of up to $8 
million if the FERC's May 2012 order is overturned on appeal. Ameren Missouri believes that the likelihood of incurring any expense is not 
probable, and therefore no liability has been recorded as of December 31, 2014. 

Combined Construction and Operating License 

In 2008, Ameren Missouri filed an application with the NRC for a COL for a new nuclear unit at Ameren Missouri's existing Callaway County, 
Missouri, energy center site. In 2009, Ameren Missouri suspended its efforts to build a new nuclear unit at the Callaway site, and the NRC 
suspended review of the COL application. The suspended status of the COL application currenUy extends through the end of 2015. 

Ameren Missouri estimates the total cost to obtain a COL 

for the Callaway site to be approximately $100 million. As of December 31, 2014, Ameren Missouri had capitalized investments of $69 million for 
the development of a new nuclear energy center. Ameren is currenUy evaluating all potential nuclear technologies in order to maintain an option 
for nuclear power in the future. 

All of Ameren Missouri's capitalized investments for the development of a new nuclear energy center will remain capitalized while 
management pursues options to maximize the value of its investment. If efforts to license additional nuclear generation are abandoned, the NRC 
does not extend the COL application suspended status, or if management concludes it is probable that the costs incurred v~ll be disallowed in 
rates, a charge to earnings would be recognized in the period in which that determination is made. 

Regulatory Assets and Liabilities 
In accordance with authoritative accounting guidance regarding accounting for the effects of certain types of regulation, we defer certain costs 

as regulatory assets pursuant to actions of regulators or based on the expected ability to recover such costs in rates charged to customers. We may 
also defer certain amounts as regulatory liabilities because of actions of regulators or because of the expectation that such amounts will be returned 
to customers in future rates. The follov~ng table presents our regulatory assets and regulatory liabilities at December 31,2014 and 2013: 
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2014 2013 

Ameren Ameren Ameren Ameren 
Missouri Illinois Ameren Missouri Illinois Ameren .. --~ .. - ---.C:::.:='--,-,--,-,--::::=---:.=:==--.,-,-+--,-==~---'=:::.......--_:_::.:=­

. Current regulatory assets: 
·---~-· -· ,.-_ _. ___ ~ 

Under-recovered FAC!-'»~ 
i.i;d~-~-~ve~ 'irii~~-~-, 

.;..!!:~ pow~r_~sjs_~, 

. -~--:.~-

$ 128 

·;:-;---:_ -.-,~--.--~" .'"'' .. · .. .. _·c~•--c·c; '''c'• ·.;. ,.-~.·.--,;cc· .. -''C", c::,,,, .. ,,., .. ,, •±· ,c.;, 

$ 

., .• i.ff~iderivative_;,sses~ ____ . ·'-'-·-'-'-~~~-~- •~·"''"-'' ~ --"'-~~•••'·~---'·"-'-~•-··-·•~~~ ::.c,_c~··c.: 
Energy effiCiency riders(•) 

FERC revenue 
requirement reconciliation'~ 

Jolal cmrentregulatory 
assets · - $ 

Noncurrent regulatory assets: 

~SP~~;~;~~~:_-~,~-~--T~~:·~~---~ ---~:;z-~ __ -:y-~---=~- ~~"---~-=~.;:~~~~~:~:~·- . ,_..,== -=:-~-~·,.-. --,~ ·· 
-'poslre~rement beneftt tests , . . ··c: · •: ·; ':•• ; :~-,· ·- " -'c ,~" .• > ... · •-- -. 
--~ ."~~-···-~---~- c.§ Y-~~48~~;os~i}Jj275 ,,c_:"_.!~-~:123 ·;~;~."-. 

Income taxes• 253 3 256 

104 l $ 104 

• __ ,._-~,A""C"-o.-. t .. ·u·-···c-~t,--.~---:c' -. -·-.:-::.----="·· ,--{~.~---·~--~c:'.-:'~=-',"-~-- ~~::;.:-~ - --"'-"''·"'_-:;---;-:~-.,."5.;;;.--~--~--::------: __ , 

:~r~~J'.~7':~1c'' :.·.· i.~'i::',;:\'[]':~C.:~j],_i[;.';';'i{}iJL ~r--.• fL~~S:.:/JJ}J, ;-'"'-~- ~:.;;i~:-:, .. ..:..'c.c:,_::-."-'"'~-,--0 ccc'""''~' . · ·.-. ·• '. 

Callaway costs'om 36 36 40 40 

~~~~;~~~i~c ~=: ~;~:;-J[';i::--5[~:-~i8i]'trJA~~21~2~---~ Ii '\<~~·:i~; tz_:::~;;_r: ·: ..• -_-~:~5~~-· 
Contaminated facilities 

costs"'' 251 251 271 271 
~"~;,~·~,-,~~--~ ~-,c~:_-..., ·-;.·;·;"' -::_,';-''= ·--•- --,-:;--:;-:-:-::~~:~- ----::··- ~'·=---:r~,-==~~;-~------:;----=--T"=;:'S7,:··~ ~-· ~~-_,. • .,....,~,-~·o=--=~:- -::.:=-i'.·,--:o,__ -'~.;~·oc-,_~-.:i'7----=-~"''~=:."-;'-~~ 

:~~J.ir:¥<ferivai!V_e~_es,._-:~~··-;.',)'J;lJ4 :~'!:'.i!2i~-.-.~t144 · i-· y;,._-; ~-~i.Sa.'i'?:ii-': :~c~:'ft~iLAi i27~~G:r:fi1E1::,-..c·:I 121i _; 

Worl<ers' compensation 
daimst>J 7 

3 

7 

3 

14 

__ :_credof:OI~e-.f~;~ •-·. _c:c ~c c.;····· .. X:~~~-~~~-=- ... :.':E~:z·' '<;·· ~ 
Common stock issuance 

costs• 
.. ··--.--- ··~---.--., .. ~-....... 

Construction ai:counting 
for pollution conuol 

. __ eg~ip~e_!lt(~:·J __ -~-- '.---'~-~~-~L-~)1" 

_ ~~~~ .r~~t~ -~~~~-~(~-~-· -~, .,-, .... 8-8 __ ·~- ··-·--· 
. -lElMA revenue · 

~u!r~~n.t.~~~~~9'!~. __ · -

FERC revenue 
requirement reconciliation(l}!>t -

, •• - ___ , __ • --~-0 .~;,--::_ .-·;; ·--

Other<'! 
To !a! noocurrent regulatory 
assets 

5 

$ 695 $ 

88 

8 12 

6 11 

883 $ 1,5112 

5 

8 12 

s 534 $ 701 $ 1,240 



Curr~nt regulat01y liabilities: 

Over-recovered FAC~ 

- OVer-recovered Illinois 

c~~~-~~~~~~J ~~---·····---~ 

Over-recovered PGA!<I 

$ 

2 

$ 

''~-' . -~:.~----2·~--

25 

-'------- MT¥.~~ft.'a!iy~ga_il~-~­
Wholesale distribution 

refundM 

. 16 . - -- 1 .. 
- -=· ~-------·- ·"'·- "-'-- ---'· ~---'--...:. •. --.~-'------

$ 

26 

~-~-.--.-~---~-.....,---- ~ -~-~. --;-~-------,.~---~ ·-:-<c""-~-~~~~~~=~-~,--~--~--.,--=-:-· 

;~~~~~~=~~~~flA ._;·-:c ;l. /"}:~i~lJ.~---~o::~·~c~l~rt-'~_:·--~~-~ \i~---~,:::;:.o·:~~-- ~'-. i_; -'; _~;- '"f-'_{-: ~c~ 
FERC revenue 

requirement reconciliation w 
~---~;-fu~ -~-e-;;gf~7-_-~--~ ~~~o-,0" -~-·-~=~-~--~.· 

. FERC orde!S and audit 
-fitidingsM_. 
T otat current regu~tort 
liabilities 

·Noncurrent regu~tort , 
l~bilities: ' · -~·:•, 

::.....;;=-_.,_-4,:-~~~;cl..~--~':: -; 

Income taxesi>J $ 41 $ 14 $ 55 

$ 26 $ $ 26 

13 13 

$ 37 $ 3 $ 40 
----- --~ ....... .,'" ..,-·--.--·- ~"'-'~=-,.....·-,:r----_-·~"~--;-~...__,.,,.. ,...,... ~,..-=--~~.,.--~~=-':""~~..,....,..,~....,...., ~=--";"~.0~----.-~----, ,.,..""'~'"7-~~-~.,...._-_..,.-,~ -~~-~-- ..,.~~-~ 

)r~:~~~~~~<~i~~2_Li~~-~~~:-_ :~ ;.: _7 -~~ -~-- .: __ ,~~~~--~-~ -~~: __ ·:'~--:~--~:.~;-i_L'~;~ :r <7.')~~ ~~;x~-~ ~;£}£~:-~1:~0-~~~S: :~-~---:_·-} ~:;_~~~--:-:: f~· __ o__-~.-j_J 
Removalcosts~ 886 643 1,529 828 610 1,438 

o=_·A;~[[;iJ;,;;;"c---=--..-~-~---- -~-~~: ::_---:~-~.- ---=~-_i-_:~~-----="'"·-~-::~~~ :c-~-7~~ ~- ~---·~ .· ~0~-~~ ~::-.-. -.-~: •• o.,-::-o.,-o_-~~-- ~~-~z-:::-:-:__-'=""'~-~-·:-~----,---:-j 

~!&~~~~-.:~.:' L~ ;: :__; :·~-~~-:J~:-,~<"~-~2 :~.: .. ~- _:c:~::~~:~~~~-: ;~:; __ _. ~·. :.: ~jJI.2- ::_~.:~~-~"- ~~-:.'-c:i~ .\·0~': ~4~. :.~--~~;~c,:~_.__._,__,_,__o:_L~~~-'-=--'~"'J~-~--, ~ 

Othe!iO<J 
,Total noncurrentregu~tOrt. co·:: 
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(b) Under-rerovered or over-recovered fuel costs to be recovered through the FAC. Specific accumulation periods aggregate the under-roo:~vered or over-recovered costs 
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over four months, any related adjustments that occur over the following four months, and the recoverj from customers that OCCUIS over the next e~ht months. 

(c) Costs under- or over--recovered from u~llty customers. Amounts wm be recovered from, or refunded to, custome/S within one year of the deferral. 

(d) Deferral of commcdity.related derivative MTM tosses or gains. See Note 7- Derivative Financial Instruments for additional information. 

(e) The Ameren Missouri balance relates to tlle MEEIA. Begfming in January 2014, a MEEIA rider allowed Ameren Missouri to collect from or refund to customers any annual 
difference in the actual amounts inCJJrred and the amounts collected from custome/S for the MEEIA program costs and its lost revenues. Under the MEEIA rider, collections from 
or refunds to custome/S occur one year after the program costs and lost revenues are incurred. The Ameren Illinois balance relates to a regulatory tracking medlanism to recover 
its e!ectric and natural gas costs associated with developlJ9, implementing, and evaluating customer energy effiCiency and demand response pr(;(Jrams. Any under-recovery or 
over-recovery will be collected from or refunded to customers over the 12 months following the plan year. 

(Q The difference bei\Yeen Ameren llfino!s' annual revenue requirement ca!culated under the lElMA's !J€r1ormance-based formula ratemaking framework and the revenue 
requirement included 1l1 customer rates for that year. Su'*ct to ICC approval, these amoonts wlll be collected from or refunded to customers within !'No years. 

(g) Ameren 116nois' and A TXI's annual revenue requirement reconciliation adjustments calculated pursuant to the FERC's electric transmission formula raterna:king frallle'NOrl<.. The 
under-rerovery orover-recovel)'wiil be recovered from or refunded to customers within two years. 

(h) These cos~ are beil1l amorlize<l in proporlioo to the recognition of prior service cos~ (cre<li~) and actuarial ~sses (ga~s) attnoulable to Ameren's pension plan and 
postretirement benefit plans. See Note 11 - ReUrement Benefits for additional !nfonnatioo. 

{0 Offset to certain deferred tax rtabilities for expected rerovery of future income taxes when paid. This win be recovered over the expected fife of the related assets. 

0) Recoverable or refundable removal costs for AROs, including net realized and unrealized gains and losses related to the nuc'.ear decommissioning trust fund Investments. See 
Note 1- Summary of S~nificantAccoonling Policies- Asset Retirement O!ll~atioos. 

(k) Ameren Missoun~s Callaway energy center operations and maintenance expenses, property taxes, and carrying costs incurred between the plant in-seiVlce date and the date the 
plant was reflected in rates. These costs are being arrx:>rtized over the remaining life of the energy center's current operating license, which expires in 2024. 

(Q Losses related to reacquired debl These amounts are being amortized over the lives of the related new debt issuances or the original lives of the oki debt issuances if no new 
debt was issued. 

(m) The recoverable portioo of accrued environmental site llabmUes thatwi!l be colfected from electric and natural gas customers through ICC-approved cost recovel)' riders. The 
period of recovery wfl depend 011 the timing of remediation expenditures. See Note 15- Commitments and Contingencies for additional information. 

(n) Arneren Missoun~s actual storm costs that exceed the nonnalized storm costs for rate purposes. As approved by the December 2012 tl.oPSC e!ectcic rate order, the 2006, 2007, 
and 2008 storm costs were amortized through December2014. The Ameren rmncis balance indudes 2013 storm costs deferred in accordance with the lElMA. These costs are 
being amortized over a five.yearperiod beginning i12013. 

(o) Demand-s~e costs incurred prior to Implementation of the MEEIA in 2013, including the cos~ of devefopklg, implementii1J and eva~ating customer energy eff<iency and 
demand response programs. Costs incurred from May 2008 through September 2008 are being amortized avera 10·year period that began in March 2009. Costs incurred from 
October2008 through December 2009 are being amorlized over as~-year period that be')an in Ju~ 2010. Cos~ incurred from January 2010 through February 2011 are being 
amortized over a six-year periOO that began in August 2011. Costs incurred from March 2011 through July 2012 are being amortized over a six-yearperiod that began in January 
2013.Tiie amortization period for cos~ incurred from August2012 through December2012 wm be determ~e<l in the Ju~ 2014 e~ rate case. 

(p)The period of recovery will depend on the timing of actual 
expenditures. 

(q) Ameren Missoun~s costs incurred to enter into and maintain the 2012 Missouri CredhAgr€1:!menl Additional costs were incurred in December 2014 to amend and restate the 
2012 Missouri CreditAgreemenl These costs are being aroortized over the frfe of the credit facility, ending in December 2019, to construction work in progress, which will be 
depreciated when assets are placed into service. 

(r} The MJPSC's May 2010 e!ectric rate order aHowed Ameren Missouri to recover its portion of Ameren's September 2009 common stock issuance costs. These costs are being 
amortized over fcve years, beginning in July 2010. 

(s) The MoPSC's May 2010 electric rate order aUowed Ameren Missouri to record an allowance for funds used during construction for poUuUon control equipment at its Sioux energy 
center un~l the cost of that equipment was included in customer rates. These costs will be amortized over the expected fife of the Sioux energy Center, which is CJ.Jrrently through 
2033. 

(t) Costs associated with Ameren Missoun~s so!ar rebate program beginning in August 2012 to fulfill its renewable energy portfolio requirement The amortization period for these 
costs wffl be three years, commencing with the effectiveness of Ameren Missouri's current July 2014 electric rate case. 

(u) The Ameren Illinois balance includes Ameren Illinois Merger integration and optimization costs, which are being amortized over four yea IS, begi.nning in January 2012. The 
Ameren !15nois total also includes costs related to the 2013 natural gas delivery service rate case costs, which are being amortized over a two.year p€riod that began in January 
2014. AtAmeren Missouri, the balance primarily includes the cost of renewable energy credits to fulfill its renewable energy portfoflO requirement Costs incurred from January 
2010 lluough Ju~ 2012 are being amortized over three years, be')~ning in January 2013. 

(v) Estimated refund to whoklsakl electric customers as of Decemoor 31, 2013. See 2011 Whoies<lkl Distrtbution Rate Case 
above. . 

(w) Estimated refunds to transmission CJ.Jstomers related to FERC orde/S and audit find~s. ln regards to the FERC orders, see Ameren Illinois Electric Transmission Rate Refund 
and FERC Complaint Cases above. 

(x) Unamortized portion of investment tax credits and federal excess deferred taxes. The unamortized portion of investment tax credits and the federal excess deferred taxes are 
bein<J amortized over the expecte<l Ufe of the underlying asse~. 
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{z) Estimated funds collected for the eventual dismantling and removal of plant from seJYice, net of salvage value, upon retirement related to our rate-regulated operations. 

{a a) A regulatory tracking mechanism for the difference between the level of bad debt incurred by Ameren Illinois under GAAP and the level of such costs included tn electric and 
natura! gas rates. The over-recovery relating to 2012 was refunded to customers from June 2013 through May 2014. The over-recovery relating to 2013 is being refunded to 
customers from June 2U14through May 2U15. The over-recovery re~ung to 2014 1~11 be refunded to customers from June 2U15through May 2U16. 

(ab) A regulatory tracking mechanism for the difference between the level of pensloo and postretirement benefit costs incurred by Ameren MisS<luri under GAAP and the level of such 
costs built into rates. For periods prior to August2012, the MoPSC's December 2012 electric rate order directed the amortization to occur over five years, beginning ill January 
2013. For periods a~er August2012, the amortization period will be de1ermined in the Ju~ 2U14 e-c rate case. 

{ac) Balance includes the costs of renewable energy credits to fulfill Ameren Missouri's renewable energy portfolio requirement from August2012 through December 2013, which 
were less than the amotJnt inclll<led in rates. The balance also Includes a regula!OI'f tracking mechanism atAmeren Missouri for the differenca between the !eve! of storm costs 
incurred ill a particular year and the level of such costs built into rates. The amortization periods for these over-recoveries wiK be determined in the July 2014 electric rate case. 

Ameren, Ameren Missouri, and Ameren Illinois continually assess the recoverability of their regulatory assets. Under current accounting 
standards, regulatory assets are charged to earnings when it is no longer probable that such amounts will be recovered through future revenues. 
To the extent that payments of regulatory liabilities are no longer probable, the amounts are credited to earnings. 

95 




