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Responsibility for Financial Statements

The management of Ameren Corporation is responsible for the information and representations contained in the consolidated financial
statements and in other sections of this Annual Report. The consolidated financial statements have been prepared in conformity with
accounting principles generally accepted in the United States of America. Other information included in this report is consistent, where
applicable, with the consolidated financial statements.

The Company maintains a system of internal accounting controls designed to provide reasonable assurance as to the integrity of the
financial records and the protection of assets. Qualified personnel are selected and an organizational structure is maintained that provides
for appropriate functional responsibility.

Written policies and procedures have been developed and are revised as necessary. The Company maintains and supports an extensive
program of internal audits with appropriate management follow-up.

The Board of Directors, through its Audit Committee comprised of outside directors, is responsible for ensuring that both management
and the independent accountants fulfill their respective responsibilities relative to the financial statements. Moreover, the independent
accountants have full and free access to meet with the Audit Committee, with or without management present, to discuss auditing and
financial reporting matters.

e Whoun L

Gary L. Rainwater Warner L. Baxter
Chairman, President and Chief Executive Officer Executive Vice President and Chief Financial Officer
February 12, 2004 February 12, 2004

Report of Independent Auditors

TO THE BOARD OF DIRECTORS AND SHAREHOLDERS OF AMEREN CORPORATION:

In our opinion, the accompanying consolidated balance sheet and the related consolidated statements of income, common stockholders’
equity and cash flows present fairly, in all material respects, the financial position of Ameren Corporation and its subsidiaries at December 31,
2003 and 2002, and the results of their operations and their cash flows for each of the three years in the period ended December 31,
2003, in conformity with accounting principles generally accepted in the United States of America. These financial statements are the respon-
sibility of the Company’s management; our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits of these statements in accordance with auditing standards generally accepted in the United States of America, which
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

As discussed in Note 1 to the consolidated financial statements, the Company changed the manner in which it accounts for asset
retirement costs as of January 1, 2003. As discussed in Note 1 to the consolidated financial statements, the Company changed the manner
in which it accounts for derivative instruments and hedging activities effective January 1, 2001.
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