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3330 | 36.23| 36.92| 2087 | 3177 | 31.04| 2814 | 2406 | 2495 | 2513 | 2504 | 2546 | 2573 | 24.00 | 22.87 | 2481 | 27.45| 26.10 |Revenues persh 30.00
6.02| 676| 644 606| 633| 587| 587| 52| 577| 608| 659 | 680 | 764 | 78| 808| 889 | 950| 10.05|“Cash Flow” persh 11.75
266| 298| 288 278| 277| 247| 241| 210| 240 | 238| 268 | 277 | 332| 335 350 | 384| 410| 4.35|Eamings persh A 5.5
254| 254| 254 154| 154| 156| 160| 160| 161 | 166| 172| 178 | 185| 192 | 200| 220| 23| 252 |Div'dDecldpersh Bm | 3.10
499 696| 975| 751| 466| 450| 549| 587 | 7.66| 812| 878 | 905| 956| 992 | 1302 | 1367 | 1290| 12.55|Cap'lSpendingpersh | 13.00
3186 | 3241 3280 | 33.08| 3215 3264| 27.27 | 2697 | 27.67 | 2863 | 29.27 | 2061 | 3121 | 3273 | 3529 | 37.64 | 40.20| 42.90 |Book Value per sh € 51.25
206.60 | 208.30 | 212.30 | 237.40 | 240.40 | 242.60 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 24450 | 246.20 | 253.30 | 257.70 | 262.50 | 267.00 | Common Shs Outst'g © | 280.00
194 174 142 93] 97| 119 134| 165| 16.7| 175| 183 | 206| 183 | 221 | 222| 214 | Boldfighresare |Avg Annl PJE Ratio 175
105| 92| 85| 62| 62| 75| 85| 93| 88| 88| 96| 104| 99| 118 | 114| 114 VauelLine |Relative P/E Ratio 95
49% | 49%| 62% | 60% | 58% | 53% | 5.0% | 4.6% | 4.0% | 40% | 35% | 31% | 3.0% | 26% | 26% | 27%| "™ ayg Ann'l Divid Yield 3.4%
CAPITAL STRUCTURE as of 3/31/22 . 6828.0 | 5838.0 | 6053.0 | 6098.0 | 6076.0 | 6177.0 | 6291.0 | 5910.0 | 5794.0 | 6394.0 | 7200 | 7500 |Revenues (Smill) 8400
Total Debt $14169 mill. Due in 5 Yrs $3446 mill. 580.0 | 518.0 | 593.0 | 585.0 | 659.0 | 683.0 | 821.0 | 8340 | 877.0| 9950 | 1075| 1165 |Net Profit ($mill) 1455
:—J#?;‘;‘g;fj;ﬁg”-s Sx;-T Interest 5436 mill 36.0% | 37.5% | 38.9% | 38.3% | 36.7% | 38.2% | 22.4% | 17.9% | 15.0% | 13.6% | 12.0% | 12.0% |Income Tax Rate 12.0%
Pension Assets-12/21 $5745 mil. 61% | 71% | 57% | 51% | 41% | 56% | 69% | 58% | 55% | 6.0%| 6.0%| 5.0% |AFUDC %toNetProfit | 4.0%
Oblig $5457 mill. | 49.5% | 45.2% | 47.2% | 49.3% | 47.7% | 49.2% | 50.8% | 52.1% | 55.0% | 56.1% | 55.5% | 53.5% |Long-Term Debt Ratio | 51.0%
Pfd Stock $129 mill.  Pfd Div'd $5 mill. 49.4% | 53.7% | 51.7% | 49.7% | 51.3% | 49.8% | 48.8% | 47.1% | 44.3% | 43.3% | 44.0% | 46.0% |Common Equity Ratio | 48.5%
807,595 sh. $3.50 to $5.50 cum. (no par), $100 13384 | 12190 | 12975 | 13968 | 13840 | 14420 | 15632 | 17116 | 20158 | 22391 | 23900 | 24950 |Total Capital (Smill) 29500
:Latjdogi‘/'-'tgegﬁ%’;- %11%%‘;?'f;;gfmh-vé‘fgd?os 16096 | 16205 | 17424 | 18799 | 20113 | 21466 | 20810 | 24376 | 26807 | 29261 | 31225 | 33050 Net Plant (Smill) 38400
$10430h, par, ' 6.0% | 56% | 58% | 53% | 60% | 6.0% | 64% | 6.0% | 53%| 53%| 55%| 55% |ReturnonTotal Capl 6.0%
Common Stock 258,226,506 shs. 87% | 77% | 87% | 83% | 9.1% | 9.3% |10.6% | 102% | 9.7% | 10.1% | 10.0% | 10.0% |Return on Shr. Equity | 10.0%
as of 4/29/22 - 88% | 7.8% | 87% | 83% | 92% | 94% |10.7% | 103% | 9.7% | 10.2% | 10.0% | 10.0% |Return on Com Equity E| 10.0%
MARKET CAP: $25 billion (Large Cap) 30% | 19% | 29% | 25% | 33% | 34% | 48% | 44% | 42% | 44% | 45%| 4.5% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 66% | 76% | 67% | 70% | 64% | 64% | 56% | 57% 57% | 57% | 58% | 58% |AllDiv'ds to Net Prof 60%

BUSINESS: Ameren Corporation is a holding company formed
through the merger of Union Electric and CIPSCO. Has 1.2 million
electric and 127,000 gas customers in Missouri; 1.2 million electric
and 813,000 gas customers in lllinois. Discontinued nonregulated
power-generation operation in '13. Electric revenue breakdown:
residential, 49%; commercial, 34%,; industrial, 8%; other, 9%. Gen-

erating sources: coal, 73%; nuclear, 11%; hydro & other, 9%; pur-
chased, 7%. Fuel costs: 25% of revenues. 21 reported deprec.
rates: 3%-4%. Has 9,100 employees. Chairman: Warner L. Baxter.
President & CEO: Martin J. Lyons, Jr. Inc.: Missouri. Address: One
Ameren Plaza, 1901 Chouteau Ave., P.O. Box 66149, St. Louis,
MO 63166-6149. Tel.: 314-621-3222. Internet: www.ameren.com.

% Change Retail Sales (KWH) 5 56 +2.1
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw)vI NA NA NA
Peak Load, Summer ﬂ W) NA NA NA
Annual Load Factor (Ae NA NA NA
% Change Customers (yr-end) NA NA NA
Fixed Charge Cov. (%) 307 291 325
ANNUAL RATES Past Past Est'd'19-'21
of change (persh) 10 Yrs. 5Yrs.  to’25-27
Revenues -25%  -1.0% 4.0%
“Cash Flow” 3.0% 6.0% 6.0%
Earnings 3.0% 7.5% 6.5%
Dividends 3.0% 4.0% 7.0%
Book Value 1.0%  4.5% 6.5%

Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2019 | 1556 1379 1659 1316 | 5910
2020 | 1440 1398 1628 1328 |5794
2021 | 1566 1472 1811 1545 |639%4
2022 | 1879 1621 2000 1700 | 7200
2023 | 1900 1700 2100 1800 | 7500

Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2019 .78 72 147 .38 3.35
2020 .59 98 147 46 3.50
2021 91 80 165 48 3.84
2022 97 .85 178 .50 4.10
2023 .95 90 1.95 .55 4.35

Cal- QUARTERLY DIVIDENDS PAID B = Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 | 4575 4575 4575 475 1.85
2019 | 475 475 475 495 1.92
2020 | 495 495 495 515 2.00
2021 | .55 55 55 .55 2.20
2022 | 59 59

Ameren’s earnings will probably rise
solidly in 2022. A key factor will be elec-
tric and gas rate increases ($220 million
and $5 million, respectively) that took ef-
fect in Missouri on February 28th. The
company will pick up a few cents a share
from a full year’s effect of a gas tariff hike
in Illinois last year. Ameren also benefits
annually from growth in its rate base for
electric transmission (federally regulated)
and for electricity in Illinois through for-
mula rate plans. Our share-earnings esti-
mate remains at $4.10, which is within the
company’s targeted range of $3.95-$4.15.
We expect further profit growth in
2023. Income will include a full year’s ef-
fect of the Missouri rate hikes. Ameren
will obtain additional rate relief from its
transmission and Illinois electric opera-
tions. Management’s goal for annual earn-
ings growth is 6%-8%, and our estimate of
$4.35 a share would produce an increase of
6% from our estimated 2022 tally.

Our estimates are based on Ameren
maintaining its allowed return on
equity for transmission. The Federal
Energy Regulatory Commission (FERC) is
thinking of eliminating a half percentage

point incentive “adder” that makes its al-
lowed ROE 10.52%. This would reduce an-
nual profits by a nickel a share. The tim-
ing of FERC’s decision is unknown.
Financing needs are significant.
Ameren plans to issue about $300 million
of common equity annually through 2026,
over and above the equity issued via its
dividend-reinvestment and other stock
plans (roughly $100 million a year). The
company is issuing debt, as well.

Ameren plans to close a coal-fired
plant. The facility is 45 years old, so add-
ing court-ordered (and costly) pollution-
control equipment wouldnt be prudent.
The Midcontinent Independent System
Operator is studying how the plant’s re-
tirement will affect reliability in the re-
gion. The utility intends to recover its in-
vestment in the plant by issuing securi-
tized bonds. This will require the approval
of the regulatory commission in Missouri.
The dividend yield of this untimely
but high-quality stock is below the
utility mean. The recent quotation is well
within our 2025-2027 Target Price Range.
Accordingly, total return potential is low.
Paul E. Debbas, CFA June 10, 2022

(A) Diluted EPS. Excl. nonrec. gain (losses):
10, ($2.19); '11, (32¢); 12, ($6.42); 17, (63¢);
gain (loss) from discontinued ops.: "13, (92¢);
'15, 21¢. Next earnings report due early Aug.

Div'd reinvest. plan avail. (C) Incl. intang. In

'21: $6.60/sh. (D) In mill. (E) Rate base: Orig.
cost depr. Rate allowed on com. eq. in MO in
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(B) Div'ds paid late Mar., June, Sept., & Dec. m | '22: elec. & gas, none specified; in IL: electric,
varies; in '21: gas, 9.67%; earned on avg. com.

eq., 21: 10.6%. Regulatory
age; IL, Below Average.

Company’s Financial Strength A
Stock’s Price Stability 100
Climate: MO, Aver- | Price Growth Persistence 75
Earnings Predictability 95
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