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. Successor to the Ameren Illinois Utilities 
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Docket No. ll-xxx 

Proposed general increase in electric and gas delivery service rates. 
Response Date: 3/14/2011 

RMP 1.23 

For each of the publications listed below, please provide copies of all correspondence 
between the Ameren Illinois Utilities (or AIC, if applicable) or their affiliates and S&P, 
including but not limited to copies of (I) drafts of the publications S&P provided to the 
Ameren Illinois utilities (or AIC) or their affiliates; and (2) the Ameren Illinois utilities 
(or AIC) and their affiliates' responses thereto: A). Research Update, "S&P CORRECT: 
AmerenEnergy Generation Co. Outlook Revised to Negative from Stable, Ameren Corp .. 
Affirmed at BBB-," December 15,2010; B). "Ameren Illinois Company," December 29, 
2010; C). "Ameren Corp.," December 29, 20 I 0; D). "Illinois Power Co.," February 25, 
2010; E). "Central Illinois Public Service Co.," February 25, 2010; F). "Central Illinois 
Light Co.," February 25, 2010; and G). "Ameren Corp.," February 25,2010. 

Prepared By: Ryan J. Martin 
Title: Assistant Treasurer and Manager, Corporate Finance 
Phone Number: 314-554-4140 

Written correspondence between AmerenlAIC and S&P with respect to S&P's December 
15,2010 report (referenced in A) is attached. 

The was no written correspondence between Ameren or AIC and S&P with respect to the 
other above-referenced publications. 
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Gf'O$berg. Galle [gabe.Jjrosberg@standardandpoors,comJ 

VV8(fnl!lSday, December 15,2010 11:22 AM 

MartIn. Ryan J 

"lIfIot: Ameren 
AlbIeIIme ... :OAAFT_0319785t./:jXI' 

We plan to il'JsuliI< the attached release in connection with your 
c~ny's business developments. We an" sending this to give you an 
qpport:!1n,ity tobdng to our att.entibn any factual errors or 
inadVertelltincluBion of <:onfidential information in the report. If 
J'C'U 4velfny qJIe$tlollsorO(1)IlIlents OIJ our analysis th<iltare not 
;factiJaT itl natur~(w /lsk that you discuss tbese matters with us. We 
IoI'.f.Uuse:Ol,lr so~ .~:JJ.s(Zretion in makingeditori<fl ch4~ges to the 
doc!ilkf,,,,#:, .Wh,1.Ch.i:epresent's our independent opinion. 'The information 
!l.ntbez:elea-sEf 1s CPl1tidenti<tl .and mus.tnot blJ disclo$ed or .r.ellJased 
t;oo1nyope pd¢ttQitS "ffic1.al release by StandardE. Poor' $. 

_';.".~~ ____ ~""'rketerC)r 1-50 Yea,. 

,,,,,,,,, ... ,,. . yl 
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ICC Docket No. ll-xxxx 
AIC Rate Cas. 

........ Updtf;I: 
DllAFI': AmerenEnergy Generation Co. 
Oodook Revised To Negative From Stable, 
Anltten Corp. Affirmed At'BBB-' 

.' _~ Corp.'s eC!QllO!Dic incentive to support l'.merenllnergy Generation Co, 
t~.) ~y I/alle during tbe.n.e"t 16 months if the power market continues 

'1:0 Qcl!ne or.~it:l.l)lt$;lly ~ndated env!ronmentalcQl!tsbscome tOO 

4!iUw •. 
.. We biVh .... t~ OUtlOok onaenco. to negatiVe from stable • 
• . ,. ... r~'IIlI4 t~iII_1, .. rillS"ll%:$1 debt rtlting on A~;r~m Mis/ilo\lri to 'BBB ... ' 
f~ ' .. ' t9"n~ebe atr<;>ng recoyery prollpscts for the first 
.~bQI:\d:.,lI. ~ed the nCOVe'tY rllting to '1+' frQni '1'. 

'+ •• ~ thelleRior sedUt'ed d$bt rating on the fot'n\er Central Illinois 
'PIU>1lc Service CO. to'!ISB' from 'B8B+' to reflect weaker recovery 
;tZ$'MCta for .t'/1a f.lm I1\Or\:ga.90 bondS and revised their recovery ratings 
t(r ·t:a.' frC* 'l,¥' ~ 

'lIi •• A.ctif»l 
on· n.c. 15.. 2010.. standard to >'OOr'lI Ratings S<>rvices, revised the o.utlook on 
~. t.on"gatiY& froM stable. At the sa1ne time, we raised the rating on 
~.liltl!liloud_··. senior secured debt to 'BBB+'from 'BBB' to better reflect 
~ ... ~ P<I>jIlp8cts ,(cr t'/l$ .. senior eecu21eddebt I!104 revised its recovery 
r .. ", .. l;j1j '1 ... • ,,~ ';L'. ~ ';1.+' reCO'l!'erY ra\:ing indioatasour expectation of 
fUllI100U-teO<!Ve'tY of principal and accrued interest 1f a payinEmt defaUlt 
-~-~ 

lfiI, loweredtbellletUor secured debt rating on the fO:i:'mer Central nlinoie 
Plibi:tp sem~ Co, t<> '!ISB' trom. ':S$8+' to reflect "ea~r recovery prospects 
t;Qt'thilfint IIIO~ btmds IUld we: lowered -the r'1coyery rating to a '1' frol!\ 
'-1+'. At the.aM ti ..... life aU·i:rmed tM 'DIlB-' corporatE! credit rating on 
'.~ AlIie1:eri 'COrp. and its lIIubs.idiaries--GsnCo .. , Ameren Illinois. and Amaren 
~. . 

1W' l\lI9ati,... llU.t:l.Oi)k:OIl CJj!onCO. reflece. our vieW that there is at least a 
'QiHt-in_t~ ~~Ilb:l.lhy that AiI\I!Ir .. n'$ incentive to IIUpport Genco. may Wane 
during. tile ileXt';lfl months. 1n9'1neral, we rate a Wholly owned. or a 
~t.mtially_trolled subsidiary the same as the parent. However, we oah 
:t~th .. rtO.ti1l9' ona weaker .. ubeid:l.~ below the con ... oli~ted rating when the 
.~~1o' OJ ill'\l$lttive toellPport tite eub"idi"ry dimini$~es. GenCo.' s management 
~tlY rel1QI:l!I!1eo tbe declining mer!,eet power pd.dee by reducing its OEM 
aoatilil·$t1CIcqitalepel1ding. HOWever, Meren'", incenti'veto fully supp-ort th'l 
~t business C¢Uldbe questionable H itbelie've& that low marke~ power 
pr;(..,e Ifill ptlrI!j.j!lt 'or the company is man(jated to greatly increasei ts cap1 tal 
~d1ng to I!\!>et l\el'!!Illvironntental regulat;ions. GenCo. 's stand-alone rating is 

StiimIard &: Poor'. IlIaIiqaDirect 01I111._aI CnldltPol'tal I OecembaT 1$, 2010 ........ ~ __ AJl" ~ ,*repriJit Q( d}tsJmll\ation Wi~1Wt $&JI's ~S$ion, SfIi T6m'I$ Pf Osw(ll$c!eimol OR the last paga. 

RMP 1.23 Attach 
Page 3 of26 
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R:B(et/t¢h (Jpdatg: AmerenEitergy Generation Co. Outlook Revised To Negative From Stable, AmeTen ~ 1.23 Attach 
Affirmed At 'BBB·Page 5 of26 

view.<!4 11$ not 'Qopdutlive to credit quality. Sinde then, based on error 
,c'oriil<:t:iona and .. rehearing, Ameren' s net rate order wal! increased to $44 

million. overall,we did not view the company's handling of this rate case as 
effect:!.ve lIIIUIagement of its regula,tory risk. Should this persis,t it could 
~, .. ti""'lY' tlllPac:tour as,..ssment otthe Illinois regulaton' environment, 
prea.ure tbe company's busi~ss risk profile, which could harm its credit 
quality. 

GenCo.· .. 'Qualnelts riSk profile 1s fair. Ameren has 6 ,sao MW ofmerohant 
~lO" .. tion, of Whi¢l .,60(1 M)J represent bAile 10 .. d coi!!,1 generatioll. Although 
~. _ :lmpl~nt~ '" !;hreJO"yearMdging policy, it$ lOng-te):'Jll 
p:t¢fit.wilityis u1til5telydepend"nt;on the market price of energy. While the 
untegulilted l:n:Isinesse$ are cOnSiderably hedged for 2011, their "argins already 
decl~ in 2'010 diu! to .,ea~ _rket,power price., and are expected to tu;rther 
'~:t.h1ej:Wer~luo' t!lt~.te :ter1l\ baaed "nt)}e £<;>xward curve. While the 
~~t!)1UMt<:> e(f,ect:ivelY!1!aII(lge thollaa.reail that it call direqtly 
'Uifi~, inahkl:lng redUcing its O&Mcosta ando .. pi cal spending. sustained 
~'.:'~ .pOwe,rjrtnes or increased mandaCed environmental oapital 
,8'I!l! ...... JU:~ wpul.~p~$SU"., th<>rne:l:Chant bU$inel!ls <.>ver the intermediatete""" 

't9~_~ ,pUp. ,to ~.' it!! c<:>n!!.i;llid(lted bUIl:lneS$ rillk profile, it 
.... pt, ~tt._rohant l:JU8ine.· .. dsl<$ by eitheX' .... l1ihll it$ IlI\lrChaht asseti!'. 
<!oIIaIiteillg ita ",""lIM'" generation to 16ng~tel!m contracts, or by completing 
.v. '~""XYimVb:~tO!IPital~endilo!.ll:es at its merchant business . 

.ft. """,', ",,,,i!PUft~l< finlll1l1ial rislj:pl;'"Ule reflects management • s 
$t,*otl.:rOOll MId. 20;tc04e"tl!ionsto ;ril4u<!$its d1 vidend, :lssueequity, and 
~. QUI. 1:10$"8. and lillWit.al ep$li<ling. MQ~ -recently, the comPMY'S financial 
.... .uru, have illlP'rc>ved refleet1l'19warme-r-than-expec.ted "eather, continued Cost 
~:l.Ol\*".anc:l nce ose. increases. Por tnl! 12 months ended Sept. jO, 2010, 
.j .. it~ twtds t:t¢m ~atiD,t1 .. {"ll'O) to. tot" 1 debt increased to 23.9t from 
.21 .•••• 11', tfie.. ~ ofapOll,ad:lultteli de):>t 'eo ItDlTIlI\ i1l\Proved to 3,ex from 4-. :}x, 
81IiGIllitJ1UIte<t dI!bt. ~o total <laPinl strengtlilUl!!Od to 53 .4,\' from 54 .l.t. While 
·Alller_'. fin\lriaial MaSUr" are e,q,edted to 'temain i1llPrOved for the short:: 
~. we ~I:that 01l'er .the illtel!'tll!ldiat.e term the financial mae;$ures will 
~_ ~ll4a OfinQr,..8:1.f19 env;!.ronmenl:a,l capite,i expendit:uresand gradually 
~:r Usb tl'QliJll.t:rOl!I the lIIe);ehal)t .glllle-ratlon ):>usinli>Sll. 

'!'he iIiI:ioi't:"t.tII\ ~ingon ~rto!l is '1\-3'. w. view itllliquidity as adequate 
Utidltj:S~:td & PoOr'ilc<»"porate liquidity .... thOdology, which categoriZes 
1i~atl!)!' in five st~l11'd des&:dptors (exGl!lpt1onal, strong, adequate, less 
1:i!p .~te. ~. weakl· ~l;e liquidity supportS .AItIeren' '" 'SBli-' 
~:~li!f," :AAedit nlt:itlg. Projeot.<!4 sour<>!i>S of liquidity--mainly operating c.ash 
fl.w ~ .... iUb,lil ~ lirte;s--$Xcee\1 projected uses, nece~ .. al:'y capital 
~tU1"d,d.ebt matu:riU"s, and coD\mon dividends by about 1.2:1<. Ameren's 
abil,.l.tyt(> ab.~highCitopact, low-probability events with limited ~ed for 
ret~tng:, itlJ. fl$XilolH:t;y tQ l,ower (lap!tal sPlilnding, 'ita well established 
ba~ 1'$1ati~bipil, il;ll gel)4ral high stll,lldlng1\1 the pred:l.t marl<ets, af\d 
~ risk tIISiUIgemen:t flttthltr l!)ul'Po-rt 'Q1.fr a$~essment o~ its liquiditY aE! 

ade~te. 
As of Sept. 30, l1l110, lI1nerenand,i.ts sub .. idiar5.es had .. ore than $1.7 

S~d &; l?<>or's IllIIbIpDII1Ict l1li tit" GIQbal Credit PI/ltal I December 15. 2010 4 
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.. ~ 

'l'heriiUtlQII .oil ADleretl r.fl .. ct itS consolidated credit profile. The ratings 
d~*"tl~~ _I:'en'", pt.;iefacto;y business risk profile and significant 
t~t/lj;~i~ ~il •..• iI1$n.·.·.Ub$'\.d;l,.ri ... " ino;lude rate re'gnllite<;i utilitie!! 
~ a:l:ltDOtliI'eJ:14 ~ MilHlouri.lind merchant energy company GanCa. As of 
~ •• 31) •. '3.1:0 i. lIDIeren luid 8/xnlt $7 _ 7 billion of total debt outstanding. Based '* th4!6C .• taat:i.Oll of tu~e .aming., cash flow, capit"l expenditures, and 
~~tX'W~.- v;i_Alaren as abov.t 15t regulat"<i alld 25' merchant. 

_ t~1t~"ti.~tQr:y businUIl ri",k profile reflects th .. 
~.~.« UIif ~.llent bUllirie •• rbk profiles of _ren'$ ragnlate<;i 
}j(Utfli ..... Qf1_by die' :lairJ:>WIine •• risl<pr<:>flleof _ren'" marcl'lant 
.... ~ ~~li!!e." 
_~ .. ~~·",~lllmt _in<ils.ri"k profile reflects its recent 

h~.· ~ ..... '#!!9!llat:Ji).I;'y _oblini-.t.;hat .QV(O;l1all. indicate .' de¢rellsing 
~~ kbIt .• ~ '~i iii. 1'at .. ·rlligulat$l1 utility that servesl.~ 
.dl.i'l)ft~dCc ~ 1~')0~ it .. oustO'm"S inporHone of central ·andeastern 
Ml"'~!rt, ".'the. '~!ll"" hall 10,400 Ull!ga""et(M!f)ot gene~ .. tin9 oapacity Qf 
.~,* ;$.i"'~'" i.·~ 1,41(4 c<>!11+ lIt14l,3i)o Wi", "t.\I:!leal;' 91!m1U'IIt.ion. In 2009 
,.,ano. 'thii~~iil''''' or8(l.it •. ~t.iv. 1'ate c .... ; orae:tS £1'0lIl the 
'Ifi~ hJjUc~i"'caNai •• i..n ths.t includes; mote than $3i10' million of 
... _ ri~·iM"",jjiik., a' tuel a4jll/!u;ment cla\lSe., Petillion and 6p~l:):'acke):'s, and 
a~~.j;~,*,1' ~~. ~~,t!0II_~~ and i.llf~ .. str\ll>t\lreinlllpec.ti:ons. 
~lY,. ·,~fll,edf .. :t' s$12 '~l~i<m £IS" re~enll~:l.l'1Orea$e ana a $263 
1iIill.i~.~tCi tate tMt4iUa~TlI& oOlllllliseion'a. ord.ers fo~ the .gasst\d 
.l~ci at .. · ......... U'iiJ ~ed by Iopril2011 and August 2011, respectiY1>ly. 
'w..; .~t~~ ltiq,.iiel',t M~",~ rillocnHnue to fiie rate oases on s tilore 
f~'fJt ~i",; t;1'l .. l;' ..... ~t. ""!JUlatory lag-

~:tll:!JK1i.j""'l:l.1: ))uain ... rblt pt.'¢.il." t'!!lUec1;S. it,. lowe.r-ril!Ot 
);IUd' :tr~ .. 1.·!IM ·idU·tdb!1t$oD.{T&t)}Q)j;I1'aU6\l". The company serVes about 
l .• 2tilUcill .. leotric _t_s and 813,.boo iila8 crustorners in central and 
~~ t)'HjIOu,.~. rat .. lU:e re91.\liI.te4 by the tllino1s Commeroe 
~'!I1!!1~: U·eel .. A4Iliti~lly,tJ:[eo;!Ol\!Pany· III eleotric transmission 11nes that 
~itc~!:.i ~t ~n c:ti !;UtPtlllltatlt ha'e1.$ regulAt~ by the F«d.eral Energy 
~t6q. Ciiliiididi<m, 'i!b1Oh pr.:mideil :(QX'eom. added d.ivereU1eation. Ove.r"'U • 
... vi_ .:tli41'6o'i:I :bU8! ......... l.iM>t' d>1ik than the generation bUfJinesses that:. 
~ i1lcl~~n ~ fUll.y int~e'ted. elecib:iQ utilities. 
. ~.~ .nl~!\OifJf ~:l~s :rIiskFOUle is alsO aff1Jctad. by its libiUty to 
....... j,t.· ~wr:yd4. llarliOilr in 2()lO, $t:.andi1t4 I<I?o(11::'s "eyised its 
........ 'a\: Oi!. tJlaIll1lWi.' li~lation to 'less cre,:I:I.tsupp:ortive' frorn 'least 
·i:ltnJi: N·'~i'H"· .TI:i$chilnlJe reflected our ~iew that thO. Illinois 
i!MtJl.l~i"" . ..., .. .lIegu1111~:r:y enviro~nt had. returned to relative stability 
!Ql:r.._,tas.~_~t;:m ~(ng the .t.at./l'.transition \:0 oO\IIPetition. OU. 
,*",1~~lIIIiUt ... t>art;i."llyb8.$e!ll>l)the13 cOllstruetive rate case Qrdars 
f~' •• ot' IJAtU tbe ..arly:iiOl0. 'thesedow61opmeni:s ,nearly pointed to a 
~1s>t repJ.atOry ri.,k._ llo1Iev .. r, in 11.1;>;0:11 ,2010, Alneren received a 94.7 
mfl1~<:lI:I ... ~ . .,aseomer for its!11inois .. leotric Slid gas bU<;linel;lses that we 

". p""'.rlfr 1111110111111J/1pdlJllot 
. f .• -ftlnAlr.-tIII8MJd, N9n1Pinttlf~¥hthoutS&P's-penni$$f(l'l. See T(lrms'ofUse/al$~lalrner ot11hs Illst pagEl. 
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billiOnav;t.ilabl .. 011 i.tll IIfjLl billion o",,,lit faoilities after reducing for 
outllitaaCiinfi bo~jt _ 'l'I'IeeQJ\\p~my reol>l1t1y enbere<1 into the existing crecU t:. 
f~Uiti ... , ;wile Imey do liCIt t.eXl!l1!latl> until Sept!>lTlher 2013, The c):"edit 
~~iUtj, •• HqlA,;e AII!fltE,!i:l,a:nd~tS s\ll;>sidi;tries to ~intain a ",aximum 
4OI>~-tO~@pibalnt;t;o of Sst and as of Sept. 3.0, 2010, the company was in 
""'l~' with this I!tnaneia). (:ov .. nlln1:, 

NlIe'~'" ~$r).tj><>t!ltive dil!'crl>tionuy caShflO"f i~ expectl'd to turn 
A4!!II;p.t.J.v" over ... ;!.nt~ia.te t!U'llJ as (rI.,pltal lfflP.e.l)ditures increaa .. , 
~-~"turtti .. a iU: .. _<!K,jeab;le wie!). $1$$ mtll1o.l) due in :lOll and$17~ 
iidU.iCII ·dWitin a012. In tbefoureh qUallter of20111,lUtteren used its cash on 
~ t<i·'~ 4OwJl<iiueo.'s $c200 million long-t&rm debt maturiey. We 
~~Uy ~. t:h~t. lInIeren wi l~ oontinue to meet its cash needs in a 
~4R,;' W-t "'II c~tnsutr"l. 

·0itd00k . 
. 'the_wI. oUt:.l.O<>Jt on Alnet.ir. reUecbs$.\;andard &. Poot" s baseline fOlleuast that 
s,~.,"1\llrt~ ~c \;() ~t and ad,:jl.l$ted 4eb\\ tpto\;~l c<q:!ital will, over the 
~~"~.t~h~, appr~mat;& ut a!'ld !lot, reaPElotively. Fundamental to our 
fO'li<.ill!i!!.lt 4: •.. ~~¢ ... oJ the ~ny·. rat"Clllle filings Ilnd tbe market 
~l"-'-"'" 'lId!ie.'\IU ,liiIlcau&io ofta bU$in ... s riSkpi;es&tireB that Ameren 
Ult'!(d& aD4.' ~.aJ:ioU~hl:Wfabillfl,t~1!'iI ie le •• 'Of a. ouilh.ioh ~tthe 
••• ~] ~,4. 1Itt«f.:1' ra;I;~ •. A '4O\fJlgraaeC¢ll.1.4result ;it t.l\ecompany is 
,~., t<)_~f~iYlI!ly\!l8!'li~. :I,t,s regtllcatQllY r~skord&rk sl'read,s oont!nue to 
~. ~ .·tlII\'It vro· t.lIIdlJl~ ~~l!I 1;4 belQW :/9' 911 a sIlSt,,:l.ned l5,,$1$. An 
~ .i&1O"1b'le1f~!MIIQntd&oidell tb no longeJ:' S\1!?pOlle :j.t$ merch"nt 
~., ........ 
~" __ t~""'~t:l,~ reflects I:he possibility that. Ameren's economic 

i~:t~1» ~n ~o... m.y wan",. A (\.o)m9"aae o01.ll4 ooQUr if m."agelllent 
~tili!l"'_det,~tt!?do ••. l;bperl!:i$1<.OiI tbeCo.nyis mandated to 
~lYlemtl1.rr. it$Q.pllU.l sl'Gtl6tngto nI&ee new environmental regulations so 
t)laa II"" ~ .~iAA .. • lol1\l!eli-temeconomic vallie diminbbes. We CQuld 
~: '~ ..• iQCllc: I;(,$t..bl.e :lftlle forWard curve for the powI>r mnket 
i~.~'., OIllll.l!Mtrat;;t.1l9 a long-eenn $conomioincent.ive fo1' Ameren to ,.uppor!; 
tbe ,~t ~1MS." 1Ul4. tbepropOlied fedflrally Iliandated iliC)('eme.ne.al 
emrbt>l*i!Abil lteguUt.i ........ ax. iildefinitel.y 90stponed or their ultimate 
OQ;'~>I~Q !I.~ i. minimil!<!od. . 

... ~ ~.Adlte$~cb 
" C!dt.;Ul~_t:bO!kllQ9ll' li!lllllineS,s jl;isk/Finlloc:i.a1 Risk Ma.tri"gxpanded, May 

:11.211011 • 
.. 20'0$ Co:q.orate Criteria: Analytical Methodology, April 15, 2008 . 

....... list 
bt.1nglil Atfirmed} C>:edl.bwatcb/Out!ook Action 

'1'0 
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~PII\. 
l!IIIe~n ~. 
Q)~.t'lU\e Credit IUlUng BBB-/Stable/A-3 BU-/ Stable/A-3 

.reb ±l:t:!llC>lseo. 
~. lCi.sli>\.W:I. 
~%~ ~.!Ut.~titI\J 

lIiIIf'~Gen .. rat.i"!J C<:>. 
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Martin, Ryan J 

From: Grosperg. Gabe [gabe...llrosberg@$tandardandpoors.comj 

Sent: Wednesday, Decamper 15.201012:29 PM 

To: Martin, Ryan J 

Subject: RE: Ameren 

)&:1>lc~ft ~o. 11-.xxx 
AlC Rate Case 

RMP 1.23 Attach 
Page 90f26 

If you have any comments, please call ASAP. The draft i$ expected to be released Within the next 10 minutes. 

Thanks, 

Gabe Grosberg 
Aesociate Director 
U.S. Utilities & Infrastructure 
standard & Poor's Corporate Ratings 
55 Water Street - 39th Floot 
New York. NY 10041 
212.438.6043 
g~g'&om 

--~--.-.. ,--.. ----------~ 
Front: Grosbei'g, Gabe 
Sent: Wednesday, December 15, 2010 12;22 PM 
Ten Martin, Ryan J 
SUbj$.t: Ameren 

We plan to issue the attached release in connectioil with your 
company's business developments. ~e are. sending this to g:J,ve you "n 
opportunity to bring to our attention any factual errors or 
in;~dve:rtent inc).usion of cont:;ldentiaJ information in tht'} r<5Jport. If 
you have any questions or C01llJll.®htsort OUr aIlalys:J,s that are not 
fact.ual innaturel we ask thl!!t YO!1 disOj,lssthese matters with us. We 
will use our sole discretion in making editorial chaIlgfils to the 
document, which. rep.res.el)ts our indepfllfdent opinion. The Jnform.ation 
in the release is confidential and lliust not be disclosed or released 
to anyone prJor to its off1.cial· .releas.e.byStandard & Poor's. 

standard & Poor'.:fmpowerillg Inveswl1$ and Mark.tetor 160 Y .. ~ 

.~----------~----- ----~ .. -

0311 1/2011 
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~ ...... -----..,-------...-..--~--------.--~~~."'"..,....-"........,.-~ .. "----~----.---~--...-.-." .. ,-.-~~.--"."...,,......-, 
FnHaI MIutiIl •. RYM J 
8eIru' __ ."1)'. t'Jee&ll1ber 15, 2{11{) 12:33 PM 

To: ~Gaba 

a ....... -... .,~ ....... -..... 0",. to'-"" •• ' • ......... ., .. -.. ,"' ....... "',,'"_ ....... ~ .--.'"" 

~_ Qlil ..... ')t 
",1 ~illl Ave!j. 
St~.140 6&1684J149 
".8I.iiliell.t.1Otn 

•... ~.;;.J .L.I. film 11allrGlllle [~.' ." ~., " ..... ~lJJandpoors.comJ 
8jrIlMI:I'Ne(8 "IIiI;, ~lS, 2OJ.n 11:29 PM 
., ......... .1 
r:r.r.i~ ~Iief~ 

It'yG,\,IlJ!MJ at'IY~. pIeaae (l8l1A,sAP. The craft lse~ted to be rel~sed wlthln the next 10 minutes. 

03/1112011 
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RMP 1.23 Attach 

He pia1l to issllce the attached release in connection with your Pagellof26 

cOl!IPaily's business devalopments. We .!lre sending this to give you an 
opport.unity to oringto our attention any fl'lctual eJ::ror8 or 
.1;tUtQvertent inclusion of confidential inforrnl'ltion in the report. If 
you have anyqr;estions or COllUllImts on Our analysis that are not 
f~¢tual iil j)"ture, we /3lilk that you discu$lil tnese matters ",Hhus. We 
I<il11 use our sole dililcreticm in making edl tori..!!l changes to the 
Q6.Cl1lfU!1lt., wllich1:tilPX:eJ8I!1lts Our inaepenct<ilnt opinion. The information 
ill the release is confidential and must not be disclosed or released 
to anycme prior to· its 'Official release by Stl'lndard & Poor's . 

• ,IIdlird&POot'!r. ~Jnvestors and M,tketl f()r 150 Yeats 

03l11f2011 
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From: 
.8anIt 

To; 

MertIn. Ryan J 
lIWdn&sday, Oeoelnber15, 2010 12:44 PM 

~.~ 
tn. at: Re: Ameren 
""Ipe'!fattce HIgIi 

OIIe.: .... ·/IIIft.· .CltJlckIiOlllmflrtt.' ......•.... ~. rigA.' meren MO. The orderWr the electric case Is exp.ected In July 2011. not 
__ ",-,3, "(!fllllldfuliparqraph) . 
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1WAMJ.1IiUmN 
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r 314 • .,.414t 
c ""me-1.7f 
F314;614.ea-
e m •• q,e.nn,u;Qm 
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WIfj {JIlin to isslJ~ the att<Jcned release in connection wi th your 
c01lIpanY'$ business developments. We <Ire sending this to give you an 
opportunity to bring to our attention any factual errors or 
inadvertent inclusion Of confidential information in the report. If 

.JIQu have any questiop$, or cOllIlIIent$ on our analysis that "ranot 
factlJal. illnatu.te,we a:skthat you discus$ these matters with us, We 
111'111 "s$OUra:Q.1,e d1.SJ;,ret.,i'on in making ed.itQrial changffJs to the 
dOCUlIteilt,ilhlchre,p.EesMts our indf'jpendent: opinion. The informa tion 
inthllJ' rele4SEl iscoofi<:tent:Lal and must not be, di,sclosed or released 
toanypne pr$or to 1-(;;s official rel~ase by Standard & Poor's, 

... : ..... ~~ ..... ,weJing IfIYllSttlfII .!let Markets for 1 SO Y"9afll 

0311112011 
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I"fom: Mallin. RY1:lOJ 
8.nt: W8C1nesd8y. ~ 15. 2010 12:49 PM 

Tcr: GroebeI:9i Gab& 

hI"'ltAE:~-" 

~""<f~" ''':,01-...... -., ...... ~ ~~~., ~ •• ~ 
.-~~~ •• ~ ••••• ~~.~ ••••• # •• 

---.....,. ....... --..",.----------~-~ .. --. 
flf(.) .... _(~.fIIIbe~dpoors.com) 
.......... , ~·1$, 2qlOl2:2tPM 
-.~-) 
$ r,ntl _1"'_ 
IfPl*!8anyoolllfnli*,p,ea.'MlallIi8AP. The draftisellpe¢ted to be· released within the nellt1 0 minutes. 
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~~c~ft~o. II-xxxx 
AIC Rate Case 

RMP 1.23 Attach 
Page 22 of26 Ite plan to, issue the attached release in connection with your 

cd.illPallY's business ~velopment$. We are se,nding t.his to give you an 
opportunity to bring tOOUE attention any factual errors or 
ina4Vertemt inclusion Qf aonficlt:mtial information in the report. If 
,YOU, 11811. any questioos 01: comments on ouranellysis that ate not 
:f4ct;I1~1 in nat1,l:re, we a,s/( that you .discuss these matters wHh !IS. We 
will use' au Bole discretion in making editor;ial changes to the 
d~'t, ffb::i.,ch r~re$ents ou:r independent opinion. The information 
iilthe .t'\91MSit is con£i(1ential and must not 1;>e disclosed or released 
toanyona prier eo its ot'ficial rel/lui/se b.l' Standard & Poor's . 

• 

__ ~not aware 
"""", 
In<:. 

sent 
__ -'--", __ , ______ ' _-'-_,c 
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FIOiI'C Martin, Ryan J 

$tilt: ~ay.Dec:ember 15.201012:57 PM 

To: ~Geb& 
N, cj.RG:AmIrren 

lMY •. bi.tto."'III..,llIrkeej:l trklkIitlgln. ·./us! h!llll'(j .fI'om fR. 

~·$_un1!9llee&l!Iry W-' "early 201(t in the third to last line of PlI9& 3. 

~~tc'i!rt~o. II-xxxx 
Ale Rate Case 

RMP 1.23 Attach 
Page 23 of26 

Itt ..... · ... · .. '" ............. "' ••. lOe. o# .. u. .... ~....... • .• k4Q.~....... '.' .t). n that. ..p!;l9& .• I(would blH1101'I11cllPPtQPriate.tol;tnke the w.o .. rd 
"tnI:IriJ" ..... ~ W.WIII~uiit<lfileona frequentb$$lsi but It likely won't be "more frequent' than the 
~ .. __ if.~writtlim 1$ $ bit Ii!I~jng. 

8'lW;8,5GOItiWforllliRCbal1t~. 

" ......... J!-+ ..... , .... ', •• -~ ~:l'''' .... -~ 
~ ••• -,..-• .,.,-O;": ... ,. ......... _ •• O-........... 
_·lIjf.···it~ "Manager 
~f'fnIIWje 
IM.J_:*~ 
cal .. _:." 
F:tt4 ...... 
E lu.dp'fitprrwanAJQm 
-.~-~ ....... -.~ ... ;.~ .. ' .......... ,.--. 
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W~'pl"ll to lsl'!Us' the att/lchlilQ relelilss in conns,ction with your 
catapany's.bt1l1in$$siilaveloplllahts. We are sending this to give you an 
~rtulli!:ytQ, ./:lpipgto Qur attention any fa,cttlal errors or 
idadvertMt: ine1:!{s,ion ofconf.tdential information in the report. If 
you h,Hts any qullt:et,ior}"s or cOlM1:~mts on our analye;is that are not 
f4",tl,!4,I In 1'l<1ttUL'e" •• {;/ii ask thl$t you discuss these ma tters wi tn us. We 
11(ill ussom;soladJ.scree1on in making editorial changes to the 
(JoeVJliIt1l:t;, wbicJ:/1/epregent;s OUI: indepepdent opJ.nion. The information 
in tbJ! releas.e .is ,OOllf'idfihtial and must not be disclosed or released 
to~l1'Pfl~ prior to ltscffici?ll re.lease by $tandard ., Poor's, 

.... u 1k'&t"~".~lnveIdOfund Markets'or 150 Vellf$ 
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~~1c~t~o. II-xxn 

Mttttin. Ryan J 

To: 

Ma/tin. Ryan J 

~ay. Oe~mber 15. 2010 1:05 PM 

~,Gabe 

inlfle '1.' a 1liI"~"C!()IIetanclJil(lge.1 and in the first bullet of the overview. the feference to "Am&ren 
~aIIoti" 8hQli!CltIe ~Am!Ken Otnetat!ng'. 

~~ •. f/39IiO per the 10Q WlI9 $1.6 b.!Illon. 
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V'il&fIIMlllt2IHnlllkl1l draWn ftlqiJl4! matul'inQin2012 that wou.ld Increase 2012 maturities to $199 million (reli1l6ve 
lb 111& $'f1&hIIIIIoh in .. your repOrt}. 

R'tNI"' .... r .. 
·'Tat~& ..... -~.,.~. -..... "W..-
131'lGM.41. 
C3:M"'175 
F31it ........ . 
e ....... , ••. !1I).com 

-.-.... ~-,.. .. -.-.. ".;.- .-........ ~ .-... .. 

,..1.'t.~o ... ., .•. [~~~;mIandpoors.C()mJ 
~;uJI, ... ,._, ~ 15. 2!)tOll:~1'M 
.MiII'Ifn.'-J P'.I,,* M: _ereA 

1fYGuJ;aMt.ny~ pIeaU._ ¥AP. Th~ dfeft IsexpllQtedto Ile released w1thinlne 1\8)(110 minutes. 
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""'~.<Oabe 
$eMi~. December l!>i 2010 12:22 I'M 
TO; ~,RyanJ . . .. t".I~ 

~e~;,tc\lftf,o. II-xxxx 
AIC Rate Case 

RMP 1.23 Attach 
Page 26 of26 

". plan to issue the attached release in connection with your 
qam,pany'.jI bu.sin$Js .. C/evelopmfiilDt;:$. /lVe are s.end.ing this to give you an 
oppsrtUnHy to bring to our attention any factual errors or 
in~~rtent inclusitO'n :of confidential information in the report. If 
yctlh~. ~ny questions or co~nt$ on our analysis that are not 
fsctual in nature, we ask that YOLfdiscus$ these matters with Us. We 
will Ji$~ Qu.J: sole di $cret.:i on inmak:i.ng edi tor:ial changes to th('!i 
document, which repr'esents .olir independent opinion. The information 
in tlHi rf;l].eas.e it> eonfi~nt:Lal elild must not be disclosed or released 
toa!l:Yone prior to its official release by Standa:r;d & Poor's . 

••• ,,'II,. "'''''~$.AN!If'/iIIJ 1~:IIltd Mark,*fpr 160 Ve;I.1'$ 

O;l/1l12011 




