
 
 

 
QuickLinks -- Click here to rapidly navigate through this document 

Filed Pursuant to Rule 424(b)(5) 
Registration No. 333-114274  

Prospectus Supplement to Prospectus dated June 4, 2004.  

10,000,000 Shares  

  

Common Stock  

        Ameren is offering 10,000,000 shares to be sold in the offering.  

        Our common stock is listed on the New York Stock Exchange under the symbol "AEE." The last reported sale price of our common stock on June 30, 2004 was $42.96 per share.  

        See the discussion of risk factors contained in our annual and quarterly reports filed with the Securities and Exchange Commission under the Securities Exchange Act of 1934, 
which are incorporated by reference into this prospectus supplement and the accompanying prospectus, to read about certain factors you should consider before buying shares of 
our common stock. 

        Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed upon the accuracy or adequacy of this 
prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense. 

        To the extent that the underwriters sell more than 10,000,000 shares of common stock, the underwriters have the option to purchase up to an additional 925,000 shares from Ameren 
at the initial price to public less the underwriting discount.  

        The underwriters expect to deliver the shares against payment in New York, New York on July 7, 2004.  

Goldman, Sachs & Co.                                                                Lehman Brothers  

Banc of America Securities LLC                     Citigroup                      JPMorgan  

Barclays Capital                 BNY Capital Markets,  Inc.                 A.G. Edwards  

Prospectus Supplement dated June 30, 2004.  
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Section 1: 424B5 (424B5) 

   
Per Share

 
Total

Initial price to public   $ 42.00  $ 420,000,000
Underwriting discount   $ 1.26  $ 12,600,000
Proceeds, before expenses, to Ameren   $ 40.74  $ 407,400,000
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PROSPECTUS SUPPLEMENT SUMMARY  

        This summary highlights certain information contained elsewhere, or incorporated by reference, in this prospectus supplement and the accompanying prospectus. As a result, it 
does not contain all of the information that you should consider before investing in our common stock. You should read the entire prospectus supplement, including the 
accompanying prospectus and the documents incorporated by reference, which are described under "Where You Can Find More Information" in the accompanying prospectus. This 
prospectus supplement and the accompanying prospectus contain or incorporate forward-looking statements. Forward-looking statements should be read with the cautionary 
statements and important factors included in the accompanying prospectus under "Forward-Looking Statements." 

 
Ameren Corporation  

        Ameren is a public utility holding company registered under the Public Utility Holding Company Act of 1935 and headquartered in St. Louis, Missouri. Ameren has operating 
subsidiaries principally engaged in rate-regulated electric generation, transmission and distribution, rate-regulated natural gas distribution and non rate-regulated electric generation in 
Missouri and Illinois.  

        Our principal subsidiaries are as follows:  

• Union Electric Company, or AmerenUE, which is the largest electric utility in Missouri and supplies electric service to about 1.2 million customers and natural gas service 
to approximately 130,000 customers in a 24,500 square mile territory in west central Illinois and central and eastern Missouri, including the greater St. Louis area.  
 

• Central Illinois Public Service Company, or AmerenCIPS, which supplies electric service to about 325,000 customers and natural gas service to about 170,000 customers in 
an approximately 20,000 square mile territory in central and southern Illinois.  
 

• Ameren Energy Generating Company, or Generating Company, which operates a non rate-regulated electric generation business in Illinois and Missouri. As of March 31, 
2004, Generating Company had a total installed generating capacity of approximately 4,749 megawatts.  
 

• Central Illinois Light Company, or AmerenCILCO, a subsidiary of CILCORP, which is a subsidiary of Ameren, supplies electric service to approximately 205,000 customers 
and natural gas service to approximately 210,000 customers in portions of central and east central Illinois in areas of approximately 3,700 and 4,500 square miles, 
respectively. AmerenCILCO's subsidiary, AmerenEnergy Resources Generating Company, operates a non rate-regulated electric generation business in Illinois.  

        We have various other subsidiaries responsible for the short and long-term marketing of power, procurement of fuel, management of commodity risks and providing other shared 
services. We also have a 60% ownership interest in Electric Energy, Inc., or EEI, through AmerenUE, which owns 40%, and Ameren Energy Resources Company, which owns 20%. We 
consolidate EEI for financial reporting purposes.  

        In this prospectus, "Ameren," "we," "us" and "our" refer to Ameren Corporation and, unless the context otherwise indicates, do not include our subsidiaries.  

        Our principal executive offices are located at 1901 Chouteau Avenue, St. Louis, Missouri 63103 and our telephone number is (314) 621-3222.  
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Proposed Acquisition of Illinois Power  

        On February 2, 2004, we entered into an agreement with Dynegy Inc., or Dynegy, to purchase the stock of Decatur, Illinois-based Illinois Power Company, or Illinois Power, and 
Dynegy's 20% ownership interest in EEI. Illinois Power operates a rate-regulated electric and natural gas transmission and distribution business serving approximately 600,000 electric 
and 415,000 gas customers in areas contiguous to our existing Illinois utility service territories. The total transaction value is approximately $2.3 billion, including the assumption of 
approximately $1.8 billion of Illinois Power debt and preferred stock.  

        Upon completion of the acquisition, expected by the end of 2004, Illinois Power will become an Ameren subsidiary operating as AmerenIP. The transaction is subject to the 
approval of the Illinois Commerce Commission, or ICC, the Securities and Exchange Commission, or SEC, the Federal Energy Regulatory Commission, or FERC, the Federal 
Communications Commission, or FCC, the expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, or the Hart-Scott-Rodino Act, and other 
customary closing conditions. In March 2004, we submitted the necessary filings with the ICC, the SEC, the FERC and the FCC for their respective review and approval and we 
submitted the required notices with the federal antitrust authorities pursuant to the Hart-Scott-Rodino Act. In April 2004, the FCC consented to the transfer of control of FCC licenses 
held by Illinois Power to Ameren and the waiting period under the Hart-Scott-Rodino Act expired without a request by the federal antitrust authorities for additional information or 
documents. As a result, Ameren and Dynegy are allowed to conclude the acquisition as soon as all other conditions are satisfied.  

        In February 2004, we issued 19.1 million shares of our common stock that generated net proceeds of $853 million. Proceeds from that sale are expected to be used to finance a part of 
the cash portion of the purchase price of Illinois Power and Dynegy's ownership interest in EEI and to reduce Illinois Power debt assumed as part of the transaction and pay any related 
premiums. Pending such use, and/or if the acquisition is not completed, we plan to use the net proceeds to reduce present or future indebtedness and/or repurchase securities of 
Ameren or our subsidiaries.  
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The Offering  

        All of the shares of our common stock offered hereby are being sold by us.  

(1) 

Common stock offered   10,000,000 shares(1)

 
Common stock outstanding as of May 31, 2004

 
 

 
182,844,265 shares

 
Common stock outstanding as of May 31, 2004 adjusted 
for the offering

 
   

192,844,265 shares(1)

 
New York Stock Exchange symbol

 
 

 
"AEE"

 
Common stock price range from January 1, 2002 to 
June 30, 2004

 
   

$34.72 to $48.34
 
Current indicated annual dividend rate

 
 

 
$2.54 per share

 
Use of proceeds

 
 

 
Along with proceeds received from the February 2004 issuance of our common 
stock, to provide funds required to pay the cash portion of the purchase price 
for our acquisition of Illinois Power and Dynegy's 20% interest in EEI and to 
reduce Illinois Power debt to be assumed as part of this transaction and pay 
any related premiums. Pending such use, and/or if the acquisition is not 
completed, we plan to use the net proceeds to reduce present or future 
indebtedness and/or repurchase securities of Ameren or our subsidiaries. A 
portion of the net proceeds may also be temporarily invested in short-term 
instruments.

 
Risk factors

 
 

 
You should carefully consider the information set forth under "Risk Factors" 
contained in our annual and quarterly reports filed with the SEC under the 
Securities Exchange Act of 1934, which are incorporated by reference into this 
prospectus supplement and the accompanying prospectus.

The number of shares of common stock offered and to be outstanding immediately after this offering does not include 925,000 shares of common stock that the underwriters 
have an option to purchase from us within 30 days of the date of this prospectus supplement.  

        For a complete description of our common stock, please refer to the "Description of Common Stock" in the accompanying prospectus.  
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Summary Financial Data  

        The summary historical consolidated financial data of Ameren set forth below has been derived from (i) the annual consolidated financial statements of Ameren for the years 2001-
2003, which have been audited by our independent registered public accountants, and incorporated by reference in this prospectus supplement and the accompanying prospectus from 
Ameren's Annual Report on Form 10-K for the year ended December 31, 2003 (2003 Form 10-K), and (ii) the unaudited consolidated financial statements of Ameren for the three months 
ended March 31, 2004 and 2003, incorporated by reference in this prospectus supplement and the accompanying prospectus from Ameren's Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2004, filed with the SEC on May 10, 2004 (March 2004 Form 10-Q). This information is qualified in its entirety by, and should be read in conjunction with, the 
consolidated financial statements, the notes thereto, and "Management's Discussion and Analysis of Financial Condition and Results of Operations" in the 2003 Form 10-K and the 
March 2004 Form 10-Q, incorporated by reference in this prospectus supplement and the accompanying prospectus. See "Where You Can Find More Information" in the accompanying 
prospectus.  

(1) 

   

Three Months Ended March 
31,

 

Year Ended 
December 31,

 

   
2004

 
2003(1)

 
2003(1)

 
2002

 
2001

 

   

(in millions, except per share data) 
  

Statement of Income Data:                                
  Operating revenues   $ 1,216  $ 1,108  $ 4,593  $ 3,841  $ 3,858 
  Operating expenses     1,000    907    3,503    2,968    2,893 
  Operating income     216    201    1,090    873    965 
  Income before cumulative effect of change in accounting principle     97    83    506    382    476 
  Cumulative effect of change in accounting principle, net of income taxes     —    18    18    —    (7)
  Net income     97    101    524    382    469 
  Earnings per common share                                
    Basic     0.55    0.63    3.25    2.61    3.41 
    Diluted     0.55    0.63    3.25    2.60    3.40 

   

As of 
March 31,

 
As of December 31,

   
2004

 
2003(1)

 
2002

   

(in millions) 
 

Balance Sheet Data:                  
  Total assets   $ 14,639  $ 14,236  $ 12,151
  Long-term debt obligations(2)     4,068    4,070    3,433
  Preferred stock not subject to mandatory redemption     182    182    193
  Total stockholders' equity     5,203    4,354    3,842

Includes amounts for CILCORP and AmerenEnergy Medina Valley Cogen (No. 4), LLC from the respective acquisition dates of January 31, 2003 and February 4, 2003.  
 

(2) Excluding current maturities.  
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USE OF PROCEEDS  

        The net proceeds to be received by us from this offering, after deducting the underwriting discount and estimated expenses, are estimated to be approximately $407 million, or 
$445 million if the underwriters' option to purchase additional shares is exercised in full. We anticipate using the net proceeds from this offering of our common stock, along with 
proceeds received from the February 2004 issuance of our common stock, to provide funds required to pay the cash portion of the purchase price for our acquisition of Illinois Power 
and Dynegy's 20% interest in EEI and to reduce Illinois Power debt to be assumed as part of this transaction and pay any related premiums. Pending such use, and/or if the acquisition 
is not completed, we plan to use the net proceeds to reduce present or future indebtedness and/or repurchase securities of Ameren or our subsidiaries. A portion of the net proceeds 
may also be temporarily invested in short-term instruments.  

 
CAPITALIZATION  

        The following table sets forth our actual capitalization and short-term debt as of March 31, 2004 and as adjusted to give effect to this offering of 10,000,000 shares of our common 
stock, assuming no exercise of the underwriters' option to purchase additional shares and without giving effect to the pending acquisition of Illinois Power or use of proceeds in 
connection therewith.  

        From time to time, we may issue additional debt or equity securities. The following information is qualified in its entirety by and should be read in conjunction with our consolidated 
financial statements, including the notes thereto, which are incorporated by reference in this prospectus supplement and the accompanying prospectus. See "Where You Can Find 
More Information" in the accompanying prospectus.  
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As of March 31, 2004

 

   
Actual

 
As Adjusted

 

Percentage As 
Adjusted

 

   

(in millions of dollars) 
  

Short-term debt, including current maturities of long-term debt   $ 333  $ 333  3.3%
Long-term debt (net), less current maturities     4,068    4,068  39.8 
Preferred stock subject to mandatory redemption     21    21  0.2 
Preferred stock not subject to mandatory redemption     182    182  1.8 
Total stockholders' equity     5,203    5,610  54.9 
         

  Total capitalization   $ 9,807  $ 10,214  100.0%
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PRICE RANGE OF COMMON STOCK AND DIVIDENDS  

        Our common stock is listed and traded on the New York Stock Exchange under the symbol "AEE." The following table provides, for the calendar quarters indicated, the composite 
high and low prices per share for the periods shown below as reported and the amount of per-share dividends paid in the periods indicated.  

        On June 30, 2004, the last reported sale price of our common stock on the New York Stock Exchange was $42.96. As of May 31, 2004, there were approximately 90,901 holders of 
record of our common stock. See "Description of Common Stock—Dividend Rights and Limitations" in the accompanying prospectus.  
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Period 
 

High
 

Low
 

Dividends Paid

2002:                  
First Quarter   $ 43.85  $ 39.50  $ 0.635
Second Quarter     45.20    40.20    0.635
Third Quarter     45.14    34.72    0.635
Fourth Quarter     42.69    38.75    0.635
 
2003:

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

First Quarter   $ 44.73  $ 37.43  $ 0.635
Second Quarter     46.50    38.89    0.635
Third Quarter     44.80    40.74    0.635
Fourth Quarter     46.17    42.55    0.635
 
2004:

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

First Quarter   $ 48.34  $ 44.91  $ 0.635
Second Quarter     46.28    40.55    0.635
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UNDERWRITING  

        Ameren and the underwriters named below have entered into an underwriting agreement with respect to the shares being offered. Subject to certain conditions, each underwriter 
has severally agreed to purchase the number of shares indicated in the following table. Goldman, Sachs & Co. and Lehman Brothers Inc. are the representatives of the underwriters.  

        The underwriters are committed to take and pay for all of the shares being offered, if any are taken, other than the shares covered by the option described below unless and until 
this option is exercised.  

        If the underwriters sell more shares than the total number set forth in the table above, the underwriters have an option to buy up to an additional 925,000 shares from Ameren to 
cover such sales. The underwriters may exercise that option within 30 days of the date of this prospectus supplement. If any shares are purchased pursuant to this option, the 
underwriters will severally purchase shares in approximately the same proportions as set forth in the table above.  

        The following table summarizes the per share and total underwriting discounts to be paid to the underwriters by Ameren. These amounts are shown assuming both no exercise and 
full exercise of the underwriters' option to purchase 925,000 additional shares.  

        Shares sold by the underwriters to the public will initially be offered at the initial price to public set forth on the cover of this prospectus supplement. Any shares sold by the 
underwriters to securities dealers may be sold at a discount of up to $0.76 per share from the initial price to public. Any such securities dealers may resell any shares purchased from the 
underwriters to certain other brokers or dealers at a discount of up to $0.10 per share from the initial price to public. If all the shares are not sold at the initial price to public, the 
representatives may change the offering price and the other selling terms.  

        Ameren has agreed for a period of 90 days, subject to certain exceptions, and its senior executive officers have agreed for a period of 90 days not to offer, sell, contract to sell or 
otherwise dispose of, directly or indirectly, or file with the SEC a registration statement under the Securities Act of 1933 relating to, shares of its common stock, securities convertible 
into or exchangeable or exercisable for any shares of its common stock, enter into a transaction that would have the same effect, or enter into any swap, hedge or other arrangement that 
transfers, in whole or in part, any of the economic consequences of ownership of its common stock, without the prior written consent of Goldman, Sachs & Co.  
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Underwriters 
 

Number of Shares

Goldman, Sachs & Co.   4,000,000
Lehman Brothers Inc.   4,000,000
Banc of America Securities LLC   429,166
Citigroup Global Markets Inc.    429,167
J.P. Morgan Securities Inc.    429,167
Barclays Capital Inc.   237,500
BNY Capital Markets, Inc.   237,500
A.G. Edwards & Sons, Inc.   237,500
   

  Total   10,000,000

   

Paid by Ameren 
 

No Exercise
 

Full Exercise

Per Share   $ 1.26  $ 1.26
Total   $ 12,600,000  $ 13,765,500
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        In connection with this offering, the underwriters may purchase and sell shares of common stock in the open market. These transactions may include short sales, stabilizing 
transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater number of shares than they are required to purchase 
in this offering. "Covered" short sales are sales made in an amount not greater than the underwriters' option to purchase additional shares from Ameren in the offering. The underwriters 
may close out any covered short position by either exercising their option to purchase additional shares or purchasing shares in the open market. In determining the source of shares to 
close out the covered short position, the underwriters will consider, among other things, the price of shares available for purchase in the open market as compared to the price at which 
they may purchase shares through their option to purchase additional shares from Ameren. "Naked" short sales are any sales in excess of such option. The underwriters must close out 
any naked short position by purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward 
pressure on the price of the common stock in the open market after pricing that could adversely affect investors who purchase in the offering. Stabilizing transactions consist of various 
bids for or purchases of common stock made by the underwriters in the open market prior to the completion of the offering.  

        The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received by it because 
the representatives of the underwriters have repurchased shares sold by or for the account of such underwriter in stabilizing or short-covering transactions.  

        These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the common stock. As a result, the price of the common stock may be higher than 
the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any time. These transactions may be effected 
on the New York Stock Exchange, in the over-the-counter market or otherwise.  

        Each underwriter has represented, warranted and agreed that: (i) it has not offered or sold and, prior to the expiry of a period of six months from the closing date, will not offer or sell 
any shares to persons in the United Kingdom except to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as principal or 
agent) for the purposes of their businesses or otherwise in circumstances which have not resulted and will not result in an offer to the public in the United Kingdom within the meaning 
of the Public Offers of Securities Regulations 1995; (ii) it has only communicated or caused to be communicated and will only communicate or cause to be communicated any invitation 
or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 (the FSMA)) received by it in connection with the 
issue or sale of any shares in circumstances in which section 21(1) of the FSMA does not apply to Ameren; and (iii) it has complied and will comply with all applicable provisions of the 
FSMA with respect to anything done by it in relation to the shares in, from or otherwise involving the United Kingdom.  

        Ameren estimates that its share of the total expenses of this offering, excluding underwriting discounts and commissions, will be approximately $400,000.  

        Ameren has agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933.  

        Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various financial advisory, investment banking, 
commercial banking and other financial services for Ameren and its subsidiaries. Goldman, Sachs & Co. is acting as financial advisor to Ameren in connection with the proposed 
acquisition of Illinois Power, for which it will receive customary compensation. Affiliates of certain of the underwriters are lenders under certain credit facilities for Ameren and its 
subsidiaries.  
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PROSPECTUS 

  

$2,000,000,000  

AMEREN CORPORATION 
Senior Debt Securities 

Subordinated Debt Securities 
Common Stock 

Stock Purchase Contracts 
Stock Purchase Units  

AMEREN CAPITAL TRUST I 
AMEREN CAPITAL TRUST II 

Trust Preferred Securities 
Guaranteed as set forth herein by Ameren Corporation  

        Ameren Corporation, Ameren Capital Trust I and Ameren Capital Trust II intend to offer these securities from time to time in one or more series with an aggregate offering price not 
to exceed $2,000,000,000. This prospectus provides you with a general description of these securities. We and the trusts will provide specific information about the offering and the 
terms of these securities in supplements to this prospectus. The supplements may also add, update or change information contained in this prospectus. You should read this 
prospectus and the supplements carefully before investing. This prospectus may not be used to sell any of these securities unless accompanied by a prospectus supplement.  

        The common stock of Ameren Corporation is listed on the New York Stock Exchange under the symbol "AEE."  

        Our principal executive offices are located at 1901 Chouteau Avenue, St. Louis, Missouri 63103 and our telephone number is (314) 621-3222.  

        See the discussion of risk factors contained in our annual, quarterly and current reports filed with the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, which are incorporated by reference into this prospectus, to read about certain factors you should 
consider before purchasing any of the securities being offered. 

        Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or 
complete. Any representation to the contrary is a criminal offense.  

        We and the trusts may offer these securities directly or through underwriters, agents or dealers. Each prospectus supplement will provide the terms of the plan of distribution 
relating to each series of securities. See "Plan of Distribution."  

The date of this prospectus is June 4, 2004.  
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AMEREN CORPORATION  

        Ameren is a public utility holding company registered with the Securities and Exchange Commission, or SEC, under the Public Utility Holding Company Act of 1935. Our primary 
asset is the common stock of our subsidiaries. Ameren's subsidiaries operate rate-regulated electric generation, transmission and distribution businesses, rate-regulated natural gas 
distribution businesses and non rate-regulated electric generation businesses in Missouri and Illinois. Dividends on Ameren's common stock are dependent on distributions made to it 
by its subsidiaries. We were incorporated in Missouri on August 7, 1995.  

        Our principal subsidiaries are as follows:  

• Union Electric Company, which operates a rate-regulated electric generation, transmission and distribution business, and a rate-regulated natural gas distribution 
business in Missouri and Illinois as AmerenUE. AmerenUE was incorporated in Missouri in 1922 and is successor to a number of companies, the oldest of which was 
organized in 1881. It is the largest electric utility in Missouri and supplies electric and gas service to a 24,500 square mile area located in central and eastern Missouri and 
west central Illinois. This area has an estimated population of 3 million and includes the great St. Louis area. AmerenUE supplies electric service to approximately 
1.2 million customers and natural gas service to approximately 130,000 customers.  
 

• Central Illinois Public Service Company, which operates a rate-regulated electric and natural gas transmission and distribution business in Illinois as AmerenCIPS. 
AmerenCIPS was incorporated in Illinois in 1902. It supplies electric and gas utility service to portions of central and southern Illinois having an estimated population of 
1 million in an area of approximately 20,000 square miles. AmerenCIPS supplies electric service to approximately 325,000 customers and natural gas service to 
approximately 170,000 customers.  
 

• Ameren Energy Generating Company, or Generating Company, which operates a non rate-regulated electric generation business. Generating Company was incorporated 
in Illinois in March 2000 in conjunction with the Illinois Electric Service Customer Choice and Rate Relief Law of 1997, or the Illinois Customer Choice Law. Generating 
Company commenced operations on May 1, 2000 when AmerenCIPS transferred its five coal-fired plants representing in the aggregate approximately 2,860 megawatts of 
electric generating capacity and related liabilities to Generating Company at historical net book value. Since Generating Company commenced operations, it has acquired 
25 combustion turbines providing it with a total installed generating capacity of approximately 4,749 megawatts as of December 31, 2003. Generating Company is a 
subsidiary of Ameren Energy Development Company, a subsidiary of Ameren Energy Resources Company, or Resources Company, which is a subsidiary of Ameren.  
 

• Central Illinois Light Company, a subsidiary of CILCORP, which operates a rate-regulated electric transmission and distribution business, a primarily non rate-regulated 
electric generation business, and a rate-regulated natural gas distribution business in Illinois as AmerenCILCO. AmerenCILCO was incorporated in Illinois in 1913. It 
supplies electric and gas utility service to portions of central and east central Illinois in areas of approximately 3,700 and 4,500 square miles, respectively, with an 
estimated population of 1 million. AmerenCILCO supplies electric service to approximately 205,000 customers and natural gas service to approximately 210,000 customers. 
In October 2003, AmerenCILCO transferred its coal-fired plants and a combustion turbine facility, representing in the aggregate approximately 1,100 megawatts of electric 
generating capacity, to its subsidiary AmerenEnergy Resources Generating Company, or AERG, as a contribution in respect of all the outstanding stock of AERG and 
AERG's assumption of certain liabilities. The transfer was made in conjunction with the Illinois Customer Choice Law.  
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        We have various other subsidiaries responsible for the short and long-term marketing of power, procurement of fuel, management of commodity risks and providing other shared 
services. We also have a 60% ownership interest in Electric Energy, Inc., or EEI, through AmerenUE, which owns 40%, and Resources Company, which owns 20%. We consolidate EEI 
for financial reporting purposes, while AmerenUE and Resources Company report EEI under the equity method.  

        On February 2, 2004, we entered into an agreement with Dynegy Inc., or Dynegy, to purchase the stock of Decatur, Illinois-based Illinois Power Company, or Illinois Power, and 
Dynegy's 20% ownership interest in EEI. Illinois Power operates a rate-regulated electric and natural gas transmission and distribution business serving approximately 590,000 electric 
and 415,000 gas customers in areas contiguous to our existing Illinois utility service territories. The total transaction value is approximately $2.3 billion, including the assumption of 
approximately $1.8 billion of Illinois Power debt and preferred stock. Upon completion of the acquisition, expected by the end of 2004, Illinois Power will become an Ameren subsidiary 
operating as AmerenIP. The transaction is subject to the approval of the Illinois Commerce Commission, or ICC, the SEC, the Federal Energy Regulatory Commission, or FERC, the 
Federal Communications Commission, or FCC, the expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, or the Hart-Scott-Rodino Act, and 
other customary closing conditions. We have submitted the necessary filings with the ICC, the SEC, the FERC and the FCC for their respective review and approval and we have 
submitted the required notices with the federal antitrust authorities pursuant to the Hart-Scott-Rodino Act.  

        In this prospectus, "Ameren," "we," "us" and "our" refer to Ameren Corporation and, unless the context otherwise indicates, do not include our subsidiaries.  

 
AMEREN CAPITAL TRUST I AND AMEREN CAPITAL TRUST II  

        Ameren Capital Trust I and Ameren Capital Trust II are identical Delaware statutory trusts formed to permit us to raise capital by issuing trust preferred securities under this 
prospectus and a prospectus supplement, and investing the proceeds in debt securities issued by us.  

        We have designated The Bank of New York (Delaware), as trustee for each of the trusts, in the State of Delaware for the purpose of complying with the provisions of the Delaware 
Statutory Trust Act. At the time trust preferred securities are to be issued, the original trust agreement for each trust will be amended and restated substantially in the form filed as an 
exhibit to the registration statement of which this prospectus is a part, to be effective at the time of such issuance. The amended and restated trust agreement for each trust, which we 
will refer to in this prospectus as the "trust agreement", will be qualified as an indenture under the Trust Indenture Act of 1939. Each trust will exist for the exclusive purposes of:  

• issuing two classes of trust securities—trust preferred securities and trust common securities (collectively, the "trust securities")—which together represent undivided 
beneficial interests in the assets of the trust;  
 

• investing the gross proceeds of the trust securities in our debt securities; and  
 

• engaging in only those other activities necessary, convenient or incidental to the purposes listed above.  

        Our debt securities will be the sole assets of each trust, and our payments under the debt securities will be the sole revenue of each trust. No separate financial statements of either 
trust will be included in this prospectus. We consider that these financial statements would not be material to holders of the trust preferred securities because the trusts would not have 
any independent operations and the only purposes of each trust are those described above. We do not expect that either trust will be filing annual, quarterly or current reports with the 
SEC. The principal place of business of each trust will be c/o Ameren Corporation, 1901 Chouteau Avenue, St. Louis, Missouri 63103.  
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WHERE YOU CAN FIND MORE INFORMATION  

        We and the trusts have filed a registration statement on Form S-3 with the SEC under the Securities Act of 1933. This prospectus is part of the registration statement, but the 
registration statement also contains or incorporates by reference additional information and exhibits. We are subject to the informational requirements of the Securities Exchange Act of 
1934 and, therefore, we file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy the registration statement and any 
document that we file with the SEC at the SEC's public reference room at 450 Fifth Street, N.W., Washington, D.C. 20549. You can call the SEC's toll-free telephone number at 1-800-SEC-
0330 for further information on the public reference room. The SEC maintains a website at http://www.sec.gov that contains reports, proxy and information statements and other 
information regarding companies, such as us, that file documents with the SEC electronically. The documents can be found by searching the EDGAR archives of the SEC electronically. 
We also maintain a website at http://www.ameren.com.  

        The SEC allows us to "incorporate by reference" the information that we file with the SEC which means that we can disclose important information to you by referring you to those 
documents. The information incorporated by reference is considered to be part of this prospectus and you should read it with the same care. Later information that we file with the SEC 
will automatically update and supersede this information. We incorporate by reference the following documents previously filed with the SEC:  

• our Annual Report on Form 10-K for the year ended December 31, 2003;  
 

• our Quarterly Report on Form 10-Q for the quarter ended March 31, 2004;  
 

• our Current Reports on Form 8-K filed January 14, 2004, as amended by Form 8-K/A filed January 14, 2004, February 3, 2004, March 24, 2004 and May 18, 2004; and  
 

• the description of the rights to purchase shares of our Series A junior participating preferred stock contained in our registration statement on Form 8-A dated 
November 23, 1998.  

        We are also incorporating by reference all additional documents that we file with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934 between 
the date of this prospectus and the time that all of the securities registered are sold.  

        Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in this prospectus will be deemed to be modified or 
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or in any separately filed document which also is or is deemed to be incorporated 
by reference herein modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute part of this 
prospectus.  

        You may request a free copy of these filings by writing or telephoning us at the following address:  

Ameren Corporation 
Attention: Secretary's Department 
P.O. Box 66149 
St. Louis, Missouri 63166-6149 
Telephone: (314) 621-3222  

        You should rely only on the information incorporated by reference or provided in this prospectus or any supplement. We have not authorized anyone else to provide you with 
different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction 
where the offer or sale is not permitted. You should not assume that the information in this prospectus or any supplement is accurate as of any date  
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other than the date on the front of those documents. Our business, financial position, results of operations and prospects may have changed since those dates.  

        The trusts will not be subject to the informational requirements of the Securities Exchange Act of 1934. If securities are issued by the trusts, Ameren may include summarized 
financial information relating to the trusts in some of its reports filed with the SEC.  

 
RATIOS OF EARNINGS TO FIXED CHARGES  

        Our ratio of earnings to fixed charges is computed by dividing our earnings by our fixed charges before income taxes. For the purposes of such computations:  

• earnings consist of net income plus fixed charges and income taxes less preference security dividend requirements of consolidated subsidiaries; and  
 

• fixed charges consist of interest on long-term debt, net of amortization of debt discount, premium and expenses, estimated interest costs within rental expense and 
preference security dividend requirements of consolidated subsidiaries.  

 

 
USE OF PROCEEDS  

        Unless we state otherwise in any prospectus supplement, we will use the net proceeds we receive from the sale of the offered securities:  

• 

   

Year Ended December 31,

   

1999

 

2000

 

2001

 

2002

 

2003

Ratio of Earnings to Fixed Charges   4.20  4.59  4.42  3.51  3.60

to finance our subsidiaries' ongoing construction and maintenance programs;  
 

• to redeem, repurchase, repay or retire outstanding indebtedness, including indebtedness of our subsidiaries;  
 

• to finance strategic investments in, or future acquisitions of, other entities or their assets, including the proposed acquisition of Illinois Power and a 20 percent interest in 
EEI; and  
 

• for other general corporate purposes.  

        The prospectus supplement relating to a particular offering of securities by us will identify the use of proceeds for that offering.  

        The proceeds from the sale of trust preferred securities by a trust will be invested in debt securities issued by us. Except as we may otherwise describe in the related prospectus 
supplement, we expect to use the net proceeds from the sale of such debt securities to the applicable trust for the above purposes.  

 
FORWARD-LOOKING STATEMENTS  

        Statements made in this prospectus, any accompanying prospectus supplement and the documents described under "Where You Can Find More Information," which are not based 
on historical facts, are "forward-looking" and, accordingly, involve risks and uncertainties that could cause actual results to differ materially from those discussed. Although such 
"forward-looking" statements have been made in good faith and are based on reasonable assumptions, there is no assurance that the expected results will be achieved. These 
statements include, without limitation, statements as to future expectations, beliefs, plans, strategies, objectives, events, conditions and financial performance. In connection with the 
"safe harbor" provisions of the Private Securities Litigation Reform Act of 1995, we are providing this cautionary statement to identify important factors that could cause actual results 
to differ  
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materially from those anticipated. The following factors, in addition to those discussed elsewhere in this prospectus, any accompanying prospectus supplement and the documents 
described under "Where You Can Find More Information," including any discussion of risk factors contained in our annual, quarterly and current reports filed with the SEC under the 
Securities Exchange Act of 1934, could cause actual results to differ materially from management expectations as suggested by such "forward-looking" statements:  

• the closing and timing of our acquisition of Illinois Power and the impact of any conditions imposed by regulators in connection with their approval thereof;  
 

• the effects of the stipulation and agreement relating to the AmerenUE Missouri electric excess earnings complaint case and other regulatory actions, including changes 
in regulatory policy;  
 

• changes in laws and other governmental actions, including monetary and fiscal policies;  
 

• the impact on us of current regulations related to the opportunity for customers to choose alternative energy suppliers in Illinois;  
 

• the effects of increased competition in the future due to, among other things, deregulation of certain aspects of our business at both the state and federal levels;  
 

• the effects of participation in a FERC-approved regional transmission organization, including activities associated with the Midwest Independent System Operator;  
 

• the availability of fuel for the production of electricity, such as coal and natural gas, and purchased power and natural gas for distribution, and the level and volatility of 
future market prices for such commodities, including the ability to recover any increased costs;  
 

• the use of financial and derivative instruments;  
 

• average rates for electricity in the Midwest;  
 

• business and economic conditions;  
 

• the impact of the adoption of new accounting standards and the application of appropriate technical accounting rules and guidance;  
 

• interest rates and the availability of capital;  
 

• actions of rating agencies and the effects of such actions;  
 

• weather conditions;  
 

• generation plant construction, installation and performance;  
 

• operation of nuclear power facilities and decommissioning costs;  
 

• the effects of strategic initiatives, including acquisitions and divestitures;  
 

• the impact of current environmental regulations on utilities and generating companies and the expectation that more stringent requirements will be introduced over time, 
which could potentially have a negative financial effect;  
 

• future wages and employee benefits costs, including changes in returns on benefit plan assets;  
 

• disruptions of the capital markets or other events making our access to necessary capital more difficult or costly;  
 

• competition from other generating facilities, including new facilities that may be developed;  
 

• difficulties in integrating AmerenCILCO and Illinois Power (if consummated) with our other businesses;  
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• changes in the coal markets, environmental laws or regulations or other factors adversely impacting synergy assumptions in connection with the CILCORP and Illinois 
Power (if consummated) acquisitions;  
 

• cost and availability of transmission capacity for the energy generated by our generating facilities or required to satisfy energy sales made by us; and  
 

• legal and administrative proceedings.  

        Given these uncertainties, you should not place undue reliance on these forward-looking statements. Except to the extent required by the federal securities laws, we undertake no 
obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.  

 
ABOUT THIS PROSPECTUS  

        This prospectus is part of a registration statement that we and the trusts have filed with the SEC utilizing a "shelf" registration, or continuous offering, process. Under this shelf 
registration process, we or the trusts may issue and sell any combination of the securities described in this prospectus in one or more offerings with a maximum aggregate offering price 
of up to $2,000,000,000. We may offer any of the following securities: senior debt securities or subordinated debt securities, each of which may be convertible into our common stock, 
guarantees related to the trust preferred securities which the trusts may offer, common stock, stock purchase contracts and stock purchase units. The trusts may offer trust preferred 
securities.  

        This prospectus provides you with a general description of the securities we and the trusts may offer. Each time we or the trusts sell securities, we or the applicable trust will 
provide a prospectus supplement that will contain specific information about the terms of that offering. Any prospectus supplement may also add, update or change information 
contained in this prospectus. If there is any inconsistency between the information in this prospectus and the prospectus supplement, you should rely on the information in the 
prospectus supplement. The registration statement we and the trusts have filed with the SEC includes exhibits that provide more detail on descriptions of the matters discussed in this 
prospectus. You should read this prospectus and the related exhibits filed with the SEC and any prospectus supplement together with additional information described under the 
heading "Where You Can Find More Information."  

 
DESCRIPTION OF DEBT SECURITIES  

General  

        The senior debt securities and the subordinated debt securities, which we refer to collectively as the debt securities, will represent unsecured obligations of Ameren Corporation. 
We may issue one or more series of debt securities directly to the public, to a trust or as part of a stock purchase unit from time to time. We expect that each series of senior debt 
securities or subordinated debt securities will be issued as a new series of debt securities under one of two separate indentures, as each may be amended or supplemented from time to 
time. We will issue the senior debt securities in one or more series under a senior indenture dated as of December 1, 2001 between us and The Bank of New York, as trustee. We will 
issue the subordinated debt securities in one or more series under a subordinated indenture between us and a trustee. The senior indenture, the form of the subordinated indenture and 
the form of supplemental indenture or other instrument establishing the debt securities of a particular series are filed as exhibits to, or will be subsequently incorporated by reference in, 
the registration statement of which this prospectus is a part. Each indenture will be qualified under the Trust Indenture Act of 1939. The following summaries of certain provisions of the 
senior indenture, the subordinated indenture and the applicable debt securities do not purport to be complete and are subject to, and  
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qualified in their entirety by, all of the provisions of the senior indenture or the subordinated indenture, as the case may be, and the applicable debt securities. We may also sell hybrid 
or novel securities now existing or developed in the future that combine certain features of the debt securities and other securities described in this prospectus. We may be required to 
obtain the approval of the SEC under the Public Utility Holding Company Act of 1935 before we can issue and sell certain of these securities.  

        There is no requirement under the senior indenture, nor will there be any such requirement under, the subordinated indenture that our future issuances of debt securities be issued 
exclusively under either indenture, and we will be free to employ other indentures or documentation, containing provisions different from those included in either indenture or applicable 
to one or more issuances of senior debt securities or subordinated debt securities, as the case may be, in connection with future issuances of other debt securities. Nonetheless, the 
debt securities registered under the registration statement of which this prospectus is a part will only be issued pursuant to an indenture (or a form thereof) that is filed as an exhibit to 
the registration statement.  

        The senior indenture provides and the subordinated indenture will provide that the applicable debt securities will be issued in one or more series, may be issued at various times, 
may have differing maturity dates and may bear interest at differing rates. We need not issue all debt securities of one series at the same time and, unless otherwise provided, we may 
reopen a series, without the consent of the holders of the senior debt securities or the subordinated debt securities of that series, as the case may be, for issuances of additional senior 
debt securities or subordinated debt securities of that series, as applicable. Unless otherwise described in the applicable prospectus supplement, neither indenture described above 
limits or will limit the aggregate amount of debt, including secured debt, we or our subsidiaries may incur.  

Ranking  

        The senior debt securities will be our direct unsecured general obligations and will rank equally with all of our other unsecured and unsubordinated debt. As of December 31, 2003, 
our aggregate outstanding debt that would have ranked equally with the senior debt securities was $445 million, all of which was outstanding under the senior indenture. In addition, we 
have been granted authority by the SEC to issue up to $1.5 billion of guarantees for the benefit of our non-utility subsidiaries and expect to have such guarantees outstanding from time 
to time in various aggregate amounts. The subordinated debt securities will be our direct unsecured general obligations and will be junior in right of payment to our Senior 
Indebtedness, as described under the heading "—Subordination of Subordinated Debt Securities."  

        Ameren is a holding company that derives substantially all of its income from its operating subsidiaries. As a result, our cash flows and consequent ability to service our debt, 
including the debt securities, are dependent upon the earnings of our subsidiaries and distribution of those earnings to us and other payments or distributions of funds by our 
subsidiaries to us, including payments of principal and interest under intercompany indebtedness. Our operating subsidiaries are separate and distinct legal entities and will have no 
obligation, contingent or otherwise, to pay any dividends or make any other distributions (except for payments required pursuant to the terms of intercompany indebtedness) to us or to 
otherwise pay amounts due with respect to the debt securities or to make specific funds available for such payments. Various financing arrangements, charter provisions and regulatory 
requirements may impose certain restrictions on the ability of our subsidiaries to transfer funds to us in the form of cash dividends, loans or advances. Furthermore, except to the extent 
we have a priority or equal claim against our subsidiaries as a creditor, the debt securities will be effectively subordinated to debt and preferred stock at the subsidiary level because, as 
the common shareholder of our subsidiaries, we will be subject to the prior claims of creditors of our subsidiaries. As of December 31,  
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2003, our subsidiaries had approximately $4.4 billion of aggregate outstanding debt and preferred stock, excluding intercompany indebtedness.  

Provisions of a Particular Series  

        The prospectus supplement applicable to each issuance of debt securities will specify, among other things:  

• the title and any limitation on aggregate principal amount of the debt securities;  
 

• the original issue date of the debt securities;  
 

• the date or dates on which the principal of any of the debt securities is payable;  
 

• the interest rate or rates, or method of calculation of such rate or rates, for the debt securities, and the date from which interest will accrue;  
 

• the terms, if any, regarding the optional or mandatory redemption of any debt securities, including the redemption date or dates, if any, and the price or prices applicable 
to such redemption;  
 

• the denominations in which such debt securities will be issuable;  
 

• the period or periods within which, the price or prices at which and the terms and conditions upon which any debt securities may be repaid, in whole or in part, at the 
option of the holder thereof;  
 

• the establishment of any office or agency where debt securities may be presented for payment, exchange or registration of transfer;  
 

• any addition to the events of default applicable to that series of debt securities and the covenants for the benefit of the holders of that series;  
 

• any securities exchange, if any, on which the debt securities will be listed;  
 

• the terms, if any, pursuant to which debt securities may be converted into or exchanged for shares of our capital stock or other of our securities;  
 

• any interest deferral or extension provisions;  
 

• the applicability of or any change in the subordination provisions for a series of debt securities; and  
 

• any other terms of the debt securities not inconsistent with the provisions of the applicable indenture.  

        Unless otherwise indicated in the applicable prospectus supplement, there will be no provisions in either indenture or the related debt securities that require us to redeem, or permit 
the holders to cause a redemption of, those debt securities or that otherwise protect the holders in the event that we incur substantial additional indebtedness, whether or not in 
connection with a change in control, or grant security for other of our indebtedness.  

Subordination of Subordinated Debt Securities  

        The subordinated debt securities will be subordinate and junior in right of payment to all of our Senior Indebtedness, as defined below.  

        No payment of principal of (including redemption and sinking fund payments), premium, if any, or interest on, the subordinated debt securities may be made if any Senior 
Indebtedness is not paid when due, any applicable grace period with respect to such default has ended and such default has not been  
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cured or waived, or the maturity of any Senior Indebtedness has been accelerated because of a default and such acceleration has not been rescinded or annulled. If provided in the 
applicable prospectus supplement, limited subordination periods may apply in the event of non-payment defaults relating to Senior Indebtedness in situations where there has not been 
an acceleration of Senior Indebtedness.  

        Upon any distribution of our assets to creditors upon any dissolution, winding-up, liquidation or reorganization, whether voluntary or involuntary, or in bankruptcy, insolvency, 
receivership or other proceedings, all principal of, and premium, if any, and interest due or to become due on, all Senior Indebtedness must be paid in full before the holders of the 
subordinated debt securities are entitled to receive or retain any payment. The rights of the holders of the subordinated debt securities will be subrogated to the rights of the holders of 
Senior Indebtedness to receive payments or distributions applicable to Senior Indebtedness until all amounts owing on the subordinated debt securities are paid in full.  

        As defined in the subordinated indenture, the term "Senior Indebtedness" means:  

(1) obligations (other than non-recourse obligations, the indebtedness issued under the subordinated indenture and other indebtedness which is either effectively by its 
terms or expressly made subordinate to or pari passu with the subordinated debt securities) of, or guaranteed (except to the extent our payment obligations under any 
such guarantee are subordinate to or pari passu with the subordinated debt securities) or assumed by, us for  
 
• borrowed money (including both senior and subordinated indebtedness for borrowed money (other than the subordinated debt securities); or  

 
• the payment of money relating to any lease which is capitalized on our balance sheet in accordance with generally accepted accounting principles as in effect 

from time to time; or  
 

(2) indebtedness evidenced by bonds, debentures, notes or other similar instruments, and in each case, amendments, renewals, extensions, modifications and refundings of 
any such indebtedness or obligations with Senior Indebtedness, whether existing as of the date of the subordinated indenture or subsequently incurred by us.  

        The subordinated indenture will not limit the aggregate amount of Senior Indebtedness that we may issue. As of December 31, 2003, our outstanding Senior Indebtedness 
aggregated approximately $485 million.  

Registration, Transfer and Exchange  

        Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities, other than debt securities issued to a trust, will initially be issued in the form of 
one or more global securities, in registered form, without coupons, as described under "Book-Entry System." The global securities will be registered in the name of The Depository 
Trust Company, as depository, or its nominee, and deposited with, or on behalf of, the depository. Except in the circumstances described under "Book-Entry System," owners of 
beneficial interests in a global security will not be entitled to have debt securities registered in their names, will not receive or be entitled to receive physical delivery of any debt 
securities and will not be considered the registered holders thereof under the applicable indenture.  

        Debt securities of any series will be exchangeable for other debt securities of the same series of any authorized denominations and of a like aggregate principal amount and tenor. 
Subject to the terms of the applicable indenture and the limitations applicable to global securities, debt securities may be presented for exchange or registration of transfer—duly 
endorsed or accompanied by a duly executed instrument of transfer—at the office of any transfer agent we may designate for such purpose, without  
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service charge but upon payment of any taxes and other governmental charges as described in the applicable indenture.  

        Unless otherwise indicated in the applicable prospectus supplement, the transfer agent will be the trustee under the applicable indenture. We may at any time designate additional 
transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer agent acts, except that we will be required to maintain a 
transfer agent in each place of payment for the debt securities of each series.  

Payment and Paying Agents  

        Principal of and interest and premium, if any, on debt securities issued in the form of global securities will be paid in the manner described under "Book-Entry System."  

        Unless otherwise indicated in the applicable prospectus supplement, the principal of and any premium and interest on debt securities of a particular series in the form of certificated 
securities will be payable at the office of the applicable trustee or at the authorized office of any paying agent or paying agents upon presentation and surrender of such debt securities. 
We may at any time designate additional paying agents or rescind the designation of any paying agent or approve a change in the office through which any paying agent acts, except 
that we will be required to maintain a paying agent in each place of payment for the debt securities of a particular series. Unless otherwise indicated in the applicable prospectus 
supplement, interest on the debt securities of a particular series, other than interest at maturity, that are in the form of certificated securities will be paid by check payable in 
clearinghouse funds mailed to the person entitled thereto at such person's address as it appears on the register for such debt securities maintained by the applicable trustee; provided, 
however, a holder of certificated securities in the aggregate principal amount of $10,000,000 or more will be entitled to receive payments of interest by wire transfer of immediately 
available funds to a bank within the continental United States if the trustee has received appropriate wire transfer instructions on or prior to the applicable regular record date for such 
interest payment date.  

        All monies we pay to a trustee or a paying agent for the payment of the principal of, and premium, if any, or interest on, any debt security which remain unclaimed at the end of two 
years after such principal, premium or interest shall have become due and payable will be repaid to us, and the holder of such debt security thereafter may look only to us for payment 
thereof.  

Redemption  

        Any terms for the optional or mandatory redemption of the debt securities will be set forth in the applicable prospectus supplement. Unless otherwise indicated in the applicable 
prospectus supplement, debt securities will be redeemable by us only upon notice by mail not less than 30 nor more than 60 days prior to the date fixed for redemption, and, if less than 
all the debt securities of a series are to be redeemed, the particular debt securities to be redeemed will be selected by such method as shall be provided for any particular series, or in the 
absence of any such provision, by the trustee in such manner as it shall deem fair and appropriate.  

        Any notice of redemption at our option may state that such redemption will be conditional upon receipt by the trustee or the paying agent or agents, on or prior to the dated fixed 
for such redemption, of money sufficient to pay the principal of and premium, if any, and interest on, such debt securities and that if such money has not been so received, such notice 
will be of no force and effect and we will not be required to redeem such debt securities.  
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Events of Default  

        Each of the following will constitute or constitutes, as the case may be, an event of default under the senior indenture or the subordinated indenture with respect to senior debt 
securities or subordinated debt securities, as the case may be, of any series:  

• failure to pay principal of or premium, if any, on any debt security of such series, as the case may be, when due and payable;  
 

• failure to pay interest on the debt securities of such series within 30 days after the same becomes due and payable;  
 

• failure to perform or breach of any of our other covenants or warranties in the applicable indenture (other than a covenant or warranty solely for the benefit of one or 
more series of debt securities other than such series) for 60 days after written notice to us by the trustee or to us and the trustee by the holders of at least 33% in 
aggregate principal amount of the outstanding applicable debt securities of such series;  
 

• with respect to the senior debt securities of any series, failure to pay when due and payable, after the expiration of any applicable grace period, any portion of the 
principal of our Debt ("Debt" means any of our outstanding funded obligations for money borrowed, whether or not evidenced by notes, debentures, bonds or other 
securities, reimbursement obligations under letters of credit, or guarantees of any such obligations issued by others) pursuant to a bond, debenture, note or other 
evidence of Debt in excess of $25,000,000 (including a default with respect to debt securities of any other series), or acceleration of such Debt for another default 
thereunder, without such Debt having been discharged, or such acceleration having been rescinded or annulled, within 10 days after written notice thereof to us by the 
trustee or to the trustee and us by the holders of at least 33% in aggregate principal amount of the senior debt securities of such series outstanding;  
 

• the occurrence of events of bankruptcy, insolvency, reorganization, assignment or receivership of Ameren, whether voluntary or involuntary, specified in the particular 
indenture including, without limitation, the commencement by us of a case or proceeding under any applicable bankruptcy, insolvency, reorganization or other similar law 
or any other case or proceeding in which we are adjudicated a bankrupt, our consent to an order for relief in an involuntary case under any such law, an assignment for 
the benefit of creditors or the taking of any corporate action by us in furtherance of any of the foregoing; or  
 

• any other event of default specified in the applicable prospectus supplement with respect to debt securities of a particular series.  

        No event of default with respect to the debt securities of a particular series necessarily constitutes an event of default with respect to the debt securities of any other series issued 
under the applicable indenture. If provided in the applicable prospectus supplement, an event of default similar to the event of default described in the fourth bullet above may be 
applicable to a series of subordinated debt securities.  

        If an event of default with respect to any series of debt securities occurs and is continuing, then either the trustee for such series or the holders of a majority in aggregate principal 
amount of the outstanding debt securities of such series, by notice in writing, may declare the principal amount of and interest on all of the debt securities of such series to be due and 
payable immediately; provided, however, that if an event of default occurs and is continuing with respect to more than one series of debt securities under a particular indenture, the 
trustee for such series or the holders of a majority in aggregate principal amount of the outstanding debt securities of all such series, considered as one class, may make such 
declaration of acceleration and not the holders of the debt securities of any one of such series.  
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        At any time after an acceleration with respect to the debt securities of any series has been declared, but before a judgment or decree for the payment of the money due has been 
obtained, the event or events of default giving rise to such acceleration will be waived, and the acceleration will be rescinded and annulled, if  

• we pay or deposit with the trustee for such series a sum sufficient to pay all matured installments of interest on all debt securities of such series, the principal of and 
premium, if any, on the debt securities of such series which have become due otherwise than by acceleration and interest thereon at the rate or rates specified in such 
debt securities, interest upon overdue installments of interest at the rate or rates specified in such debt securities, to the extent that payment of such interest is lawful, 
and all amounts due to the trustee for such series under the applicable indenture; and  
 

• any other event or events of default with respect to the debt securities of such series, other than the nonpayment of the principal of and accrued interest on the debt 
securities of such series which has become due solely by such acceleration, have been cured or waived as provided in the applicable indenture.  

        However, no such waiver or rescission and annulment shall extend to or shall affect any subsequent default or impair any related right.  

        Subject to the provisions of the applicable indenture relating to the duties of the trustee in case an event of default shall occur and be continuing, the trustee generally will be under 
no obligation to exercise any of its rights or powers under the applicable indenture at the request or direction of any of the holders unless such holders have offered to the trustee 
reasonable security or indemnity. Subject to such provisions for the indemnification of the trustee and certain other limitations contained in the applicable indenture, the holders of a 
majority in aggregate principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the trustee, or of exercising any trust or power conferred on the trustee, with respect to the debt securities of that series; provided, however, that if an event of 
default occurs and is continuing with respect to more than one series of debt securities, the holders of a majority in aggregate principal amount of the outstanding debt securities of all 
those series, considered as one class, will have the right to make such direction, and not the holders of the debt securities of any one series. Any direction provided by the holders shall 
not be in conflict with any rule of law or with the senior indenture or the subordinated indenture, as the case may be, and will not involve the trustee in personal liability in 
circumstances where reasonable indemnity would not, in the trustee's sole discretion, be adequate and the trustee may take any other action it deems proper that is not inconsistent 
with such direction.  

        The holders of a majority in aggregate principal amount of the outstanding debt securities of any series may waive any past default under the applicable indenture on behalf of all 
holders of debt securities of that series with respect to the debt securities of that series, except a default in the payment of principal of or any premium or interest on such debt 
securities. No holder of debt securities of any series may institute any proceeding with respect to the applicable indenture, or for the appointment of a receiver or a trustee, or for any 
other remedy, unless such holder has previously given to the trustee for such series written notice of a continuing event of default with respect to the debt securities of such series, the 
holders of a majority in aggregate principal amount of the outstanding debt securities of all series in respect of which an event of default has occurred and is continuing, considered as 
one class, have made written request to the trustee for such series to institute such proceeding and have offered reasonable indemnity, and the trustee for such series has failed to 
institute such proceeding within 60 days after such notice, request and offer. Furthermore, no holder of debt securities of any series will be entitled to institute any such action if and to 
the extent that such action would disturb or prejudice the rights of other holders of those debt securities.  
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        Notwithstanding the foregoing, each holder of debt securities of any series has the right, which is absolute and unconditional, to receive payment of the principal of and premium 
and interest, if any, on such debt securities when due and to institute suit for the enforcement of any such payment, and such rights may not be impaired without the consent of that 
holder of debt securities.  

        The trustee, within 90 days after it receives notice of the occurrence of a default with respect to the debt securities of any series, is required to give the holders of the debt 
securities of that series notice of such default, unless cured or waived, but, except in the case of default in the payment of principal of, or premium, if any, or interest on, the debt 
securities of that series, the trustee may withhold such notice if it determines in good faith that it is in the interest of such holders to do so. We will be required to deliver to the trustees 
for the debt securities each year a certificate as to whether or not, to the knowledge of the officers signing such certificate, we are in compliance with all conditions and covenants under 
the applicable indenture, determined without regard to any period of grace or requirement of notice under such indenture.  

Modification  

        Without the consent of any holder of debt securities, the trustee for such debt securities and we may enter into one or more supplemental indentures for any of the following 
purposes:  

• to supply omissions, cure any ambiguity or inconsistency or correct defects, which actions, in each case, are not prejudicial to the interests of the holders of debt 
securities of any series in any material respect;  
 

• to change or eliminate any provision of the applicable indenture, provided that any such change or elimination will become effective with respect to such series only 
when there is no debt security of such series outstanding created prior to the execution of such supplemental indenture which is entitled to the benefit of such provision, 
or such change or elimination is applicable only to debt securities of such series issued after the effective date of such change or elimination;  
 

• to establish the form or terms of debt securities of any series as permitted by the applicable indenture;  
 

• to evidence the assumption of our covenants in the applicable indenture and the debt securities by any permitted successor;  
 

• to grant to or confer upon the trustee for any debt securities for the benefit of the holders of such debt securities, any additional rights, remedies, powers or authority;  
 

• to permit the trustee for any debt securities to comply with any duties imposed upon it by law;  
 

• to specify further the duties and responsibilities of, and to define further the relationship among, the trustee for any debt securities, any authenticating agent and any 
paying agent, and to evidence the succession of a successor trustee as permitted under the applicable indenture;  
 

• to add to our covenants for the benefit of the holders of all or any series of outstanding debt securities, to add to the security of all debt securities, to surrender any right 
or power conferred upon us by the applicable indenture or to add any additional events of default with respect to all or any series of outstanding debt securities; and  
 

• to make any other change that is not prejudicial to the holders of any debt securities.  

        Except as provided above, the consent of the holders of a majority in aggregate principal amount of either the senior debt securities or the subordinated debt securities, as the case 
may be, of all series then outstanding, considered as one class, is required for the purpose of adding any provisions to, or changing in any manner, or eliminating any of the provisions 
of, the applicable indenture pursuant to  
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one or more supplemental indentures or of modifying or waiving in any manner the rights of the holders of the applicable debt securities; provided, however, that if less than all of the 
series of senior debt securities or subordinated debt securities outstanding, as the case may be, are directly affected by a proposed supplemental indenture, then the consent only of 
the holders of a majority in aggregate principal amount of the outstanding applicable debt securities of all series so directly affected, considered as one class, will be required.  

        Notwithstanding the foregoing, no such amendment or modification may, without the consent of each holder of outstanding debt securities affected thereby:  

• change the maturity date of the principal of any debt security;  
 

• reduce the principal amount of, or premium payable on, any debt security;  
 

• reduce the rate of interest or change the method of calculating such rate, or extend the time of payment of interest, on any debt security;  
 

• change the coin or currency of any payment of principal of, or any premium or interest on any debt security;  
 

• change the date on which any debt security may be redeemed or adversely affect the rights of a holder to institute suit for the enforcement of any payment of principal of 
or any premium or interest on any debt security; or  
 

• modify the foregoing requirements or reduce the percentage of outstanding debt securities necessary to modify or amend the applicable indenture or to waive any past 
default.  

        A supplemental indenture which changes or eliminates any covenant or other provision of the applicable indenture which has expressly been included solely for the benefit of one 
or more series of debt securities, or which modifies the rights of the holders of debt securities of such series with respect to such covenant or provision, will be deemed not to affect the 
rights under the applicable indenture of the holders of the debt securities of any other series.  

Defeasance and Discharge  

        Unless the applicable prospectus supplement states otherwise, we may elect either:  

(1) to defease and be discharged from any and all obligations in respect of the debt securities of any series then outstanding under the applicable indenture (except for 
certain obligations to register the transfer or exchange of the debt securities of such series, replace stolen, lost or mutilated notes, maintain paying agencies and hold 
monies for payment in trust); or  
 

(2) to be released from the obligations of the senior indenture with respect to the senior debt securities of any series or the subordinated indenture with respect to the 
subordinated debt securities of any series under any covenants applicable to the debt securities of such series which are subject to covenant defeasance as described in 
the supplemental indenture or other instrument establishing such series.  

 
        In the case of either (1) or (2), we are required to deposit, in trust, with the applicable trustee money or U.S. government obligations, which through the payment of interest on those 
obligations and principal of those obligations in accordance with their terms will provide money, in an amount sufficient, without reinvestment, to pay all the principal of, premium, if 
any, and interest on the debt securities of such series on the dates payments are due (which may include one or more redemption dates designated by us). This trust may only be 
established if, among other things, (A) no event of default or event which with the giving of notice or lapse of time, or both, would become an event of default under the applicable 
indenture has occurred and is continuing on the date of the deposit, (B) the deposit will not cause the trustee to have any conflicting interest with respect to our other  
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securities and (C) we have delivered an opinion of counsel to the effect that the holders will not recognize income, gain or loss for federal income tax purposes (and, in the case of 
paragraph (1) above, such opinion of counsel is based on a ruling of the Internal Revenue Service or other change in applicable federal income tax law) as a result of the deposit or 
defeasance and will be subject to federal income tax in the same amounts, in the same manner and at the same times as if the deposit and defeasance had not occurred.  

        We may exercise our defeasance option under paragraph (1) with respect to debt securities of any series notwithstanding our prior exercise of our covenant defeasance option 
under paragraph (2). If we exercise our defeasance option for debt securities of any series, payment of the debt securities of such series may not be accelerated because of a subsequent 
event of default. If we exercise our covenant defeasance option for debt securities of any series, payment of the debt securities of such series may not be accelerated by reference to a 
subsequent breach of any of the covenants noted under clause (2) in the preceding paragraph. In the event we omit to comply with our remaining obligations with respect to the debt 
securities of any series under the applicable indenture after exercising our covenant defeasance option and the debt securities of such series are declared due and payable because of 
the subsequent occurrence of any event of default, the amount of money and U.S. government obligations on deposit with the trustee may be insufficient to pay amounts due on the 
debt securities of such series at the time of the acceleration resulting from that event of default. However, we will remain liable for those payments.  

Consolidation, Merger and Sale or Disposition of Assets  

        We have agreed not to consolidate with or merge into any other corporation or sell or otherwise dispose of our properties as or substantially as an entirety to any person, unless:  

• the successor or transferee corporation or the person which receives such properties pursuant to such sale, transfer or other disposition is a corporation organized and 
existing under the laws of the United States of America, any state thereof or the District of Columbia;  
 

• the successor or transferee corporation or the person which receives such properties pursuant to such sale, transfer or other disposition assumes by supplemental 
indenture the due and punctual payment of the principal of and premium and interest, if any, on all the debt securities outstanding under each indenture and the 
performance of every covenant of each indenture to be performed or observed by us; and  
 

• we have delivered to the trustees for such debt securities an officer's certificate and an opinion of counsel as provided in each of the indentures.  

        Upon any such consolidation, merger, sale, transfer or other disposition of our properties as or substantially as an entirety, the successor corporation formed by such 
consolidation or into which we are merged or the person to which such sale, transfer or other disposition is made shall succeed to, and be substituted for, and may exercise every right 
and power of, us under the applicable indenture with the same effect as if such successor corporation or person had been named as us therein, and we will be released from all 
obligations under the applicable indenture.  

Resignation or Removal of Trustee  

        The trustee may resign at any time upon written notice to us specifying the day upon which the resignation is to take effect and such resignation will take effect immediately upon 
the later of the appointment of a successor trustee and such specified day. The trustee may be removed at any time with respect to debt securities of any series by an instrument or 
concurrent instruments in writing filed with the trustee and signed by the holders, or their attorneys-in-fact, of a majority in aggregate principal amount of that series of debt securities 
then outstanding. In addition, so long as no event of  
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default or event which, with the giving of notice or lapse of time or both, would become an event of default has occurred and is continuing, we may remove the trustee upon notice to 
the holder of each debt security outstanding and the trustee, and appointment of a successor trustee.  

Concerning the Trustee for Senior Debt Securities  

        We and our affiliates maintain corporate trust and other normal banking relationships with The Bank of New York, the trustee under the senior indenture. Each indenture provides 
that our obligations to compensate the trustee and reimburse the trustee for expenses, disbursements and advances will be secured by a lien prior to that of the applicable debt 
securities upon the property and funds held or collected by the trustee as such.  

Governing Law  

        Each of the senior indenture and the subordinated indenture and the related debt securities will be governed by New York law.  

 
DESCRIPTION OF TRUST PREFERRED SECURITIES  

        This prospectus describes certain general terms of the trust preferred securities. The trust preferred securities will be issued by Ameren Capital Trust I or Ameren Capital Trust II, 
each a Delaware statutory trust which we formed by executing a trust agreement for each trust (with The Bank of New York (Delaware), as trustee, and an administrator named therein) 
and causing the filing of a certificate of trust for each trust with the Delaware Secretary of State. At the time trust preferred securities are to be issued by a trust, the original trust 
agreement for such trust will be amended and restated, to be effective at the time of such issuance. The form of amended and restated trust agreement is filed as an exhibit to the 
registration statement of which this prospectus is a part. The amended and restated trust agreement, which we will refer to in this prospectus as the "trust agreement," for each trust will 
be qualified as an indenture under the Trust Indenture Act of 1939. You should read the form of amended and restated trust agreement for provisions that may be important to you. 
When we offer to sell a particular series of trust preferred securities, we will describe the specific terms of that series in a prospectus supplement. The trust preferred securities will be 
issued pursuant to the related trust agreement, which we have summarized below. This summary is not complete.  

General  

        Each trust will exist for the exclusive purposes of:  

• issuing two classes of trust securities—trust preferred securities and trust common securities (collectively, the "trust securities")—which together represent undivided 
beneficial interests in the assets of such trust;  
 

• investing the gross proceeds of the trust securities in our debt securities; and  
 

• engaging in only those other activities necessary, convenient or incidental to the purposes listed above.  

        Our debt securities will be the sole assets of each trust, and our payments under the debt securities will be the sole revenue of each trust. No separate financial statements of either 
trust will be included in this prospectus. We consider that these financial statements would not be material to holders of the trust preferred securities because the trusts would not have 
any independent operations and the only purposes of each trust are those described above. We do not expect that either trust will be filing annual, quarterly or current reports with the 
SEC. The principal place of business of each trust will be c/o Ameren Corporation, 1901 Chouteau Avenue, St. Louis, Missouri 63103.  
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        Each trust will exist until terminated as provided in its trust agreement. The administrators and trustees of each trust will be:  

• two of our employees or officers or two employees or officers of our affiliates as administrators (the "administrators");  
 

• a financial institution that will act as property trustee and as indenture trustee for purposes of the Trust Indenture Act of 1939 (the "property trustee"); and  
 

• one trustee with its principal place of business in the State of Delaware for the purpose of complying with the provisions of the Delaware Statutory Trust Act (the 
"Delaware trustee").  

        The trust agreement will authorize the administrators to issue two classes of trust securities: trust preferred securities and trust common securities. We will own all of the trust 
common securities issued by each trust, which will rank equally in right of payment with the trust preferred securities issued by the respective trust. However, if an event of default 
occurs and is continuing under the trust agreement, rights of the holders of the trust common securities to payment for distributions and otherwise will be subordinated to the rights of 
the holders of the trust preferred securities. We will acquire trust common securities of each trust in a total liquidation amount of at least three percent of the total capital of the trust.  

        Proceeds from the sale of both the trust preferred securities and the trust common securities issued by each trust will be used to purchase our debt securities, which will be held in 
trust by the property trustee for the benefit of the holders of the trust securities issued by the respective trust. We will guarantee the payments of distributions and payments of 
redemption or liquidation with respect to the trust preferred securities issued by each trust, but only to the extent the respective trust has funds available to make those payments and 
has not made the payments. See "Description of Guarantees" below.  

        Each guarantee, when taken together with our obligations under the related debt securities, the related indenture and the related trust agreement (including our agreement to pay 
the expenses of the trust, other than payments in respect of the trust securities, contained in the trust agreement), will provide a full and unconditional guarantee of amounts due on the 
trust preferred securities issued by the respective trust. The trust preferred securities will have the terms, including distributions, redemption, voting, liquidation rights and other rights 
or restrictions that will be described in the related trust agreement or made part of it by the Trust Indenture Act of 1939 or the Delaware Statutory Trust Act.  

Provisions of a Particular Series  

        Each trust may issue only one series of trust preferred securities. The applicable prospectus supplement will set forth the principal terms of the trust preferred securities that will be 
offered, including:  

• the name of the trust preferred securities;  
 

• the liquidation amount and number of trust preferred securities issued;  
 

• the annual distribution rate or rates or method of determining such rate or rates, the payment date or dates and the record dates used to determine the holders who are to 
receive distributions;  
 

• the date from which distributions will be cumulative;  
 

• the optional redemption provisions, if any, including the prices, time periods and other terms and conditions on which the trust preferred securities will be purchased or 
redeemed, in whole or in part;  
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• the terms and conditions, if any, upon which the debt securities and the related guarantee may be distributed to holders of the trust preferred securities;  
 

• any securities exchange on which the trust preferred securities will be listed;  
 

• the terms and conditions, if any, upon which the trust preferred securities may be converted into our securities; and  
 

• any other relevant rights, covenants, preferences, privileges, limitations or restrictions of the trust preferred securities.  

        Terms of the trust preferred securities issued by each trust will mirror the terms of the debt securities held by the respective trust. In other words, the interest rate and interest and 
other payment dates of each series of debt securities issued to a trust will correspond to the rate at which distributions will be paid and the distribution and other payment dates of the 
trust preferred securities of that trust. The prospectus supplement will also set forth whether the debt securities to be issued to a trust will be senior debt securities or subordinated debt 
securities.  

Distributions  

        The trust preferred securities represent preferred, undivided, beneficial interests in the assets of the respective trust. The applicable prospectus supplement will state the annual 
rate, as a percentage of the liquidation amount, at which distributions on each trust preferred security will be payable, the liquidation amount and the dates on which distributions will 
be payable.  

        Each trust will use the proceeds from the issuance and sale of the trust preferred securities to purchase debt securities. The revenue of a trust available for distribution to holders of 
the trust preferred securities issued by that trust will be limited to payments under those debt securities. If we do not make payments on the debt securities, a trust will not have funds 
available to pay distributions or other amounts payable on the trust preferred securities issued by that trust. The payment of distributions and other amounts payable on the trust 
preferred securities issued by a trust, if and to the extent the trust has funds legally available for and cash sufficient to make such payments, is guaranteed by us on a limited basis.  

Option to Extend Interest Payment Period  

        Unless the applicable prospectus supplement states otherwise, we have the right to defer the payment of interest on the debt securities at any time or from time to time for a period, 
which we refer to in this prospectus as an "extension period," not exceeding 20 consecutive quarterly periods with respect to each extension period. During each extension period we 
shall have the right to make partial payments of interest on any interest payment date. At the end of each extension period we shall pay all interest then accrued and unpaid. No 
extension period may extend beyond the stated maturity of the debt securities or end on a date other than an interest payment date. As a consequence of any such deferral, 
distributions on the trust preferred securities by a trust will be deferred during any such extension period. Distributions to which holders of the trust preferred securities are entitled will 
accumulate additional distributions at the rate stated in the applicable prospectus supplement. During an extension period, interest will continue to accrue and holders of debt securities, 
or holders of trust preferred securities while outstanding, will be required to accrue original issue discount income for United States federal income tax purposes.  

        Prior to the termination of any extension period, we may further defer the payment of interest, provided that, unless the applicable prospectus supplement states otherwise, no 
extension period may exceed 20 consecutive quarterly periods or extend beyond the stated maturity of the debt securities. Upon the termination of any extension period and the 
payment of all amounts then due, we may elect to begin a new extension period subject to the above conditions. No interest shall be due and payable  
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during an extension period, except at its end. We must give the trustee notice of our election of an extension period at least one business day prior to the earlier of the date the 
distributions on the trust preferred securities would have been payable but for the election to begin such extension period and the date the property trustee is required to give notice to 
holders of the trust preferred securities of the record date or the date such distributions are payable, but in any event not less than one business day prior to such record date. The 
trustee will give notice of our election to begin a new extension period to the holders of the trust preferred securities.  

Registration, Transfer and Exchange  

        Unless otherwise indicated in the applicable prospectus supplement, each series of trust preferred securities will initially be issued in the form of one or more global securities, in 
registered form, without coupons, as described under "Book-Entry System." The global trust preferred securities will be registered in the name of The Depository Trust Company, as 
depository, or its nominee and deposited with, or on behalf of, the depository. Except in the circumstances described under "Book-Entry System," owners of beneficial interests in a 
global trust preferred security will not be entitled to have trust preferred securities registered in their names, will not receive or be entitled to receive physical delivery of any trust 
preferred securities and will not be considered the registered holders thereof under the related trust agreement.  

        Trust preferred securities of any series will be exchangeable for other trust preferred securities of the same series of any authorized denominations and of a like aggregate 
liquidation amount and tenor. Subject to the terms of the trust agreement and the limitations applicable to global securities, trust preferred securities may be presented for exchange or 
registration of transfer—duly endorsed or accompanied by a duly executed instrument of transfer—at the office of the property trustee, without service charges but upon payment of 
any taxes and other governmental charges as described in the trust agreement. Such transfer or exchange will be effected upon the property trustee being satisfied with the documents 
of title and identity of the person making the request.  

        The property trustee will not be required to issue, register the transfer of, or exchange any trust preferred securities during a period beginning at the opening of business 15 days 
before the day of mailing of a notice of redemption of any trust preferred securities called for redemption and ending at the close of business on the day of mailing or register the 
transfer of, or exchange, any trust preferred securities selected for redemption except, in the case of any trust preferred security to be redeemed in part, the portion thereof not to be so 
redeemed.  

Payment and Paying Agents  

        Distributions and other payments on trust preferred securities issued in the form of global securities will be paid in the manner described under "Book-Entry System."  

        Unless otherwise indicated in the applicable prospectus supplement, distributions and other payments with respect to trust preferred securities that are in the form of certificated 
securities will be made by check mailed to the person entitled thereto at such person's address as such address appears on the securities register for the trust securities maintained by 
the property trustee. The paying agent initially will be the property trustee and any co-paying agent chosen by the property trustee and acceptable to the administrators. If the property 
trustee is no longer the paying agent, the property trustee will appoint a successor, which must be a bank or trust company reasonably acceptable to the administrators, to act as paying 
agent. Such paying agent will be permitted to resign as paying agent upon 30 days' written notice to the property trustee and the administrators at which time the paying agent will 
return all unclaimed funds and all other funds in its possession to the property trustee.  
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Redemption  

        Upon the repayment or redemption, in whole or in part, of the debt securities held by a trust, the proceeds shall be applied by the property trustee to redeem a Like Amount, as 
defined below, of the trust securities issued by that trust, upon not less than 30 nor more than 60 days' notice, unless otherwise indicated in a prospectus supplement, at a redemption 
price equal to the aggregate liquidation amount of the trust securities plus accumulated but unpaid distributions to but excluding the redemption date and the related amount of the 
premium, if any, paid by us upon the concurrent redemption of the debt securities. If less than all the debt securities held by a trust are to be repaid or redeemed on a redemption date, 
then the proceeds from the repayment or redemption shall be allocated to the redemption proportionately of the trust preferred securities and the trust common securities issued by that 
trust based on the relative liquidation amounts of the classes. The amount of premium, if any, paid by us upon the redemption of all or any part of the debt securities held by a trust to 
be repaid or redeemed on a redemption date shall be allocated to the redemption proportionately of the trust preferred securities and the trust common securities issued by that trust.  

        Unless the applicable prospectus supplement states otherwise, we will have the right to redeem the debt securities held by a trust:  

• on or after the date fixed for redemption as stated in the applicable prospectus supplement, in whole at any time or in part from time to time; or  
 

• prior to the date fixed for redemption as stated in the applicable prospectus supplement, in whole, but not in part, at any time within 90 days following the occurrence and 
during the continuation of a Tax Event or an Investment Company Event, each as defined below.  

        "Like Amount" means:  

• with respect to a redemption of trust securities, trust securities having a liquidation amount equal to that portion of the principal amount of debt securities to be 
contemporaneously redeemed in accordance with the applicable indenture, allocated to the trust common securities and to the trust preferred securities based upon the 
relative liquidation amounts of the classes; and  
 

• with respect to a distribution of debt securities to holders of trust securities in connection with a dissolution or liquidation of a trust, debt securities having a principal 
amount equal to the liquidation amount of the trust securities of the holder to whom the debt securities are distributed.  

        "Tax Event" means the receipt by a trust of an opinion of counsel to us experienced in relevant matters to the effect that, as a result of any amendment to, or change—including any 
announced prospective change—in, the laws or any regulations thereunder of the United States or any political subdivision or taxing authority of or in the United States, or as a result 
of any official or administrative pronouncement or action or judicial decision interpreting or applying these laws or regulations, which amendment or change is effective or which 
pronouncement or decision is announced on or after the date of issuance by a trust of trust preferred securities, including, without limitation, any of the foregoing arising with respect 
to, or resulting from, any proposal, proceeding or other action commencing on or before the date of issuance, there is more than an insubstantial risk that:  

• the trust is, or will be within 90 days of the delivery of the opinion, subject to United States federal income tax with respect to income received or accrued on the debt 
securities we have issued to that trust;  
 

• interest payable by us on the debt securities is not, or within 90 days of the delivery of the opinion, will not be, deductible by us, in whole or in part, for United States 
federal income tax purposes; or  
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• the trust is, or will be within 90 days of the delivery of the opinion, subject to more than an insubstantial amount of other taxes, duties or other governmental charges.  

        "Investment Company Event" means the receipt by a trust of an opinion of counsel to us experienced in these matters to the effect that, as a result of the occurrence of a change in 
law or regulation or a written change—including any announced prospective change—in interpretation or application of law or regulation by any legislative body, court, governmental 
agency or regulatory authority, there is more than an insubstantial risk that the trust is or will be considered an "investment company" that is required to be registered under the 
Investment Company Act of 1940, which change or prospective change becomes effective or would become effective, as the case may be, on or after the date of the issuance by that 
trust of trust preferred securities.  

        If and for so long as a trust is the holder of all the debt securities issued by us to that trust, we will pay, with respect to the debt securities, such additional amounts as may be 
necessary in order that the amount of distributions then due and payable by a trust on the outstanding trust preferred securities and trust common securities of a trust will not be 
reduced as a result of any additional taxes, duties and other governmental charges to which that trust has become subject, including as a result of a Tax Event.  

Redemption Procedures  

        Trust preferred securities of a trust redeemed on each redemption date shall be redeemed at the redemption price with the applicable proceeds from the contemporaneous 
redemption of the debt securities held by that trust. Redemptions of trust preferred securities shall be made and the redemption price shall be payable on each redemption date only to 
the extent that a trust has funds on hand available for the payment of the redemption price. See also "—Subordination of Trust Common Securities."  

        If a trust gives a notice of redemption in respect of any trust preferred securities, then, by 12:00 noon, New York City time, on the redemption date, to the extent funds are available, 
in the case of trust preferred securities held in book-entry form, the property trustee will deposit irrevocably with the depository funds sufficient to pay the applicable redemption price 
and will give the depository irrevocable instructions and authority to pay the redemption price to the holders of the trust preferred securities. With respect to trust preferred securities 
not held in book-entry form, the property trustee, to the extent funds are available, will irrevocably deposit with the paying agent for the trust preferred securities funds sufficient to pay 
the applicable redemption price and will give the paying agent irrevocable instructions and authority to pay the redemption price to the holders upon surrender of their certificates 
evidencing the trust preferred securities. Notwithstanding the foregoing, distributions payable on or prior to the redemption date for any trust preferred securities called for redemption 
shall be payable to the holders of the trust preferred securities on the relevant record dates for the related distribution dates. If notice of redemption shall have been given and funds 
deposited as required, then upon the date of the deposit all rights of the holders of the trust preferred securities so called for redemption will cease, except the right of the holders of the 
trust preferred securities to receive the redemption price, and any distribution payable in respect of the trust preferred securities, but without interest on the redemption price, and the 
trust preferred securities will cease to be outstanding. In the event that payment of the redemption price in respect of trust preferred securities called for redemption is improperly 
withheld or refused and not paid either by a trust or by us pursuant to the guarantee as described under "Description of Guarantees," distributions on the trust preferred securities will 
continue to accumulate at the then applicable rate, from the redemption date originally established by a trust for the trust preferred securities it issues to the date the redemption price is 
actually paid, in which case the actual payment date will be the date fixed for redemption for purposes of calculating the redemption price.  
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        If less than all the trust preferred securities and trust common securities are to be redeemed on a redemption date, then the aggregate liquidation amount of the trust preferred 
securities and trust common securities to be redeemed shall be allocated proportionately to the trust preferred securities and the trust common securities based upon the relative 
liquidation amounts of the classes. The particular trust preferred securities to be redeemed shall be selected on a proportionate basis not more than 60 days prior to the redemption date 
by the property trustee from the outstanding trust preferred securities not previously called for redemption, or if the trust preferred securities are then held in the form of a global trust 
preferred security, in accordance with the depository's customary procedures. The property trustee shall promptly notify the securities registrar for the trust securities in writing of the 
trust preferred securities selected for redemption and, in the case of any trust preferred securities selected for partial redemption, the liquidation amount to be redeemed. For all purposes 
of the trust agreements, unless the context otherwise requires, all provisions relating to the redemption of trust preferred securities shall relate, in the case of any trust preferred 
securities redeemed or to be redeemed only in part, to the portion of the aggregate liquidation amount of trust preferred securities which has been or is to be redeemed.  

        Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each registered holder of trust preferred securities to be redeemed 
at its address appearing on the securities register for the trust securities. Unless we default in payment of the redemption price on the related debt securities, on and after the redemption 
date interest will cease to accrue on the debt securities or portions of them called for redemption.  

Subordination of Trust Common Securities  

        If on any distribution date or redemption date a payment event of default with respect to the underlying debt securities has occurred and is continuing, no payment on or in respect 
of the related trust common securities shall be made unless all amounts due in respect of the related trust preferred securities (including the liquidation amount or redemption price, if 
applicable) shall have been paid or payment provided for. All funds immediately available to the respective property trustee shall first be applied to the payment in full in cash of all 
distributions on, or redemption price of, the trust preferred securities then due and payable.  

        In the case of any event of default, as defined below, resulting from an event of default with respect to the underlying debt securities, the holders of trust common securities will be 
deemed to have waived any right to act with respect to any event of default under the related trust agreement until the effects of all events of default with respect to the related trust 
preferred securities have been cured, waived or otherwise eliminated. See "—Events of Default" and "Description of Debt Securities—Events of Default." Until all events of default 
under the related trust agreement with respect to the trust preferred securities have been so cured, waived or otherwise eliminated, the property trustee will act solely on behalf of the 
holders of the trust preferred securities and not on behalf of the holders of the trust common securities, and only the holders of the trust preferred securities will have the right to direct 
the property trustee to act on their behalf.  

Liquidation Distribution Upon Dissolution  

        In the event of any liquidation of a trust, the applicable prospectus supplement will state the amount payable on the trust preferred securities issued by that trust as a dollar amount 
per trust preferred security plus accumulated and unpaid distributions to the date of payment, subject to certain exceptions, which may be in the form of a distribution of the amount in 
debt securities held by that trust.  

        The holders of all the outstanding trust common securities of a trust have the right at any time to dissolve the trust and, after satisfaction of liabilities to creditors of the trust as 
provided by applicable  
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law, cause the debt securities held by that trust to be distributed in liquidation of the trust to the holders of the trust preferred securities and trust common securities issued by the trust.  

        Pursuant to the related trust agreement, unless the applicable prospectus supplement states otherwise, a trust will automatically dissolve upon expiration of its term or, if earlier, will 
dissolve on the first to occur of:  

• events of bankruptcy, dissolution or liquidation involving us or the holder of the trust common securities, as specified in the trust agreement;  
 

• the giving by the holder of the trust common securities issued by the trust of written direction to the property trustee to dissolve the trust and to distribute the debt 
securities to holders of trust preferred securities in exchange for trust preferred securities, which direction, subject to the foregoing restrictions, is optional and wholly 
within the discretion of the holder of the trust common securities;  
 

• the redemption of all the trust preferred securities issued by the trust in connection with the repayment or redemption of all the debt securities as described under "—
Redemption;" and  
 

• the entry of an order for the dissolution of the trust by a court of competent jurisdiction.  

        If dissolution of a trust occurs as described in the first, second or fourth bullet point above, the trust will be liquidated by the property trustee as expeditiously as the property 
trustee determines to be possible by distributing, after satisfaction of liabilities to creditors of the trust as provided by applicable law, to the holders of the trust securities issued by the 
trust a Like Amount of the related debt securities. If such distribution is not practical, or, if a dissolution of a trust occurs as described in the third bullet point above, the holders will be 
entitled to receive out of the assets of the trust available for distribution to holders, after satisfaction of liabilities to creditors of the trust as provided by applicable law, an amount equal 
to, in the case of holders of the trust preferred securities, the aggregate of the liquidation amount plus accumulated and unpaid distributions to the date of payment. In this prospectus 
we refer to this amount as the "liquidation distribution." If the liquidation distribution can be paid only in part because the trust has insufficient assets available to pay in full the 
aggregate liquidation distribution, then the amounts payable directly by the trust on its trust preferred securities shall be paid on a proportionate basis. The holders of the trust common 
securities issued by the trust will be entitled to receive distributions upon any liquidation proportionately with the holders of the trust preferred securities, except that if a payment 
event of default has occurred and is continuing on the related debt securities, the trust preferred securities shall have a priority over the trust common securities. See "—Subordination 
of Trust Common Securities."  

        After the liquidation date is fixed for any distribution of debt securities we have issued to a trust,  

• the trust preferred securities issued by that trust will no longer be deemed to be outstanding,  
 

• the depository or its nominee, as the registered holder of the trust preferred securities, will receive a registered global certificate or certificates representing the debt 
securities to be delivered upon the distribution with respect to the trust preferred securities held by the depository or its nominee, and  
 

• any certificates representing the trust preferred securities not held by the depository or its nominee will be deemed to represent the debt securities having a principal 
amount equal to the stated liquidation amount of the trust preferred securities and bearing accrued and unpaid interest in an amount equal to the accumulated and unpaid 
distributions on the trust preferred securities until the certificates are presented to the security registrar for the trust securities for transfer or reissuance.  
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        If we do not redeem the debt securities we have issued to a trust prior to the stated maturity and the trust is not liquidated and the debt securities are not distributed to holders of 
the trust preferred securities issued by that trust, the trust preferred securities will remain outstanding until the repayment of the debt securities and the distribution of the liquidation 
distribution to the holders of the trust preferred securities.  

        There can be no assurance as to the market prices for trust preferred securities or the related debt securities that may be distributed in exchange for trust preferred securities if a 
dissolution and liquidation of a trust were to occur. Accordingly, the trust preferred securities that an investor may purchase, or the related debt securities that the investor may receive 
on dissolution and liquidation of a trust, may trade at a discount to the price that the investor paid to purchase the trust preferred securities offered hereby.  

Certain Covenants  

        In connection with the issuance of trust preferred securities by a trust, we will agree:  

• to continue to hold, directly or indirectly, 100% of the trust common securities of any trust to which debt securities have been issued while such debt securities are 
outstanding, provided that certain successors that are permitted pursuant to the applicable indenture may succeed to our ownership of the trust common securities;  
 

• not to voluntarily dissolve, wind up or liquidate a trust to which debt securities have been issued, other than in connection with a distribution of debt securities to the 
holders of the trust preferred securities in liquidation of a trust or in connection with certain mergers, consolidations or amalgamations permitted by the applicable trust 
agreement; and  
 

• to use our reasonable efforts, consistent with the terms and provisions of the applicable trust agreement, to cause each trust to which debt securities have been issued to 
continue not to be taxable other than as a grantor trust for United States federal income tax purposes.  

        Unless the applicable prospectus supplement states otherwise, we will also agree that we will not, directly or indirectly (1) declare or pay any dividends or distributions on, or 
redeem, purchase, acquire or make a liquidation payment with respect to, any of our capital stock, (2) make any payment of principal of or interest or premium, if any, on or repay, 
repurchase or redeem any debt securities of ours that rank equally with, or junior to, the debt securities (or, with respect to senior deferrable debt securities, make any payment of 
interest on senior deferrable debt securities with similar deferral provisions or make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any 
debt securities that rank junior to such senior deferrable debt securities), or (3) make any guarantee payments with respect to any guarantee issued by us if such guarantee ranks 
equally with, or junior to, the debt securities (or, with respect to senior deferrable debt securities, make any guarantee payments with respect to any guarantee issued by us if such 
guarantee ranks junior to such senior deferrable debt securities), other than, in each case:  

• repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any employment contract, benefit plan or other similar arrangement with 
or for the benefit of any one or more employees, officers, directors or consultants or in connection with a dividend reinvestment or shareholder stock purchase plan;  
 

• as a result of an exchange or conversion of any class or series of our capital stock, or any capital stock of a subsidiary of ours, for any class or series of our capital stock 
or of any class or series of our then outstanding indebtedness for any class or series of our capital stock;  
 

• the purchase of fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of the capital stock or the security being converted 
or exchanged;  
 

• payments under any guarantee executed and delivered by us concurrently with the issuance of any trust preferred securities;  
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• any declaration of a dividend in the form of capital stock in connection with any shareholders' rights plan, or the issuance of rights to capital stock under any 
shareholders' rights plan, or the redemption or repurchase of rights pursuant to any such plan; or  
 

• any dividend in the form of stock, warrants, options or other rights where the dividend stock or the stock issuable upon exercise of the warrants, options or other rights 
is the same stock as that on which the dividend is being paid or ranks on a parity with or junior to the stock,  

if at such time  

• we have actual knowledge of any event that (a) with the giving of notice or the lapse of time, or both, would constitute an event of default under the applicable indenture, 
and (b) we have not taken reasonable steps to cure the same;  
 

• we are in default with respect to our payment of any obligations under any guarantee executed and delivered by us concurrently with the issuance of any trust preferred 
securities; or  
 

• an extension period is continuing.  

        We will also agree that, if and for so long as a trust is the holder of all debt securities issued by us in connection with the issuance of trust preferred securities by that trust and that 
trust is required to pay any additional taxes, duties or other governmental charges, including in connection with a Tax Event, we will pay as additional sums on the debt securities the 
amounts that may be required so that the distributions payable by that trust will not be reduced as a result of any additional taxes, duties or other governmental charges.  

Events of Default  

        Any one of the following events constitutes an event of default with respect to the trust preferred securities issued by a trust under the related trust agreement:  

• default by the trust in the payment of any distribution when it becomes due and payable, and continuation of the default for a period of 30 days;  
 

• default by the trust in the payment of any redemption price of any trust security issued by that trust when it becomes due and payable;  
 

• default in the performance, or breach, in any material respect, of any covenant or warranty of the property trustee and the Delaware trustee in the trust agreement, other 
than as described above, and continuation of the default or breach for a period of 60 days after there has been given, by registered or certified mail, to the appropriate 
trustees and to us by the holders of at least 33% in aggregate liquidation amount of the outstanding trust preferred securities, a written notice specifying the default or 
breach and requiring it to be remedied and stating that the notice is a "Notice of Default" under the trust agreement;  
 

• the occurrence of an event of default under the applicable indenture relating to the debt securities held by a trust (see "Description of Debt Securities—Events of 
Default");  
 

• the occurrence of events of bankruptcy or insolvency with respect to the property trustee or all or substantially all of its property if a successor property trustee has not 
been appointed within 90 days of the occurrence; or  
 

• the occurrence of events of bankruptcy or insolvency with respect to the trust specified in the related trust agreement including, without limitation, the filing of a petition 
under any applicable bankruptcy, insolvency, reorganization or other similar law, being adjudged a bankrupt, the consent to the institution of bankruptcy or insolvency 
proceedings against it, an assignment for the benefit of creditors or the taking of other corporate actions in furtherance of the foregoing.  
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        Within five business days after the occurrence of certain events of default actually known to the respective property trustee, the property trustee will transmit notice of the event of 
default to the respective holders of trust securities and the respective administrators, unless the event of default has been cured or waived. Within five business days after the receipt 
of notice that we intend to exercise our right under the applicable indenture to defer the payment of interest on the related debt securities, the property trustee must notify the holders 
and the administrators that we intend to defer these interest payments, unless we have revoked our determination to do so.  

        The applicable trust agreement includes provisions as to the duties of the property trustee in case an event of default occurs and is continuing. Consistent with these provisions, 
the property trustee will be under no obligation to exercise any of its rights or powers at the request or direction of any of the holders unless those holders have offered to the property 
trustee reasonable indemnity. Subject to these provisions for indemnification, the holders of a majority in liquidation amount of the related outstanding trust preferred securities may 
direct the time, method and place of conducting any proceeding for any remedy available to the property trustee, or exercising any trust or power conferred on the property trustee, with 
respect to the related trust preferred securities.  

        The holders of at least a majority in aggregate liquidation amount of the outstanding trust preferred securities issued by a trust may waive any past default under the applicable 
trust agreement except:  

• a default in the payment of any distribution when it becomes due and payable or any redemption price;  
 

• a default with respect to certain covenants and provisions of the applicable trust agreement that cannot be modified or amended without consent of the holder of each 
outstanding trust preferred security issued by that trust; and  
 

• a default under the applicable indenture that the holders of a majority in liquidation amount of the trust preferred securities would not be entitled to waive under the 
applicable trust agreement.  

        If an event of default under the applicable indenture has occurred and is continuing as a result of any failure by us to pay any amounts when due in respect of the related debt 
securities issued by us to a trust, the related trust preferred securities will have a preference over the related trust common securities with respect to payments of any amounts in respect 
of the trust preferred securities as described above. See "—Subordination of Trust Common Securities," "—Liquidation Distribution Upon Dissolution" and "Description of Debt 
Securities—Events of Default."  

        We must furnish annually to each property trustee a statement by an appropriate officer as to that officer's knowledge of our compliance with all conditions and covenants under 
the respective trust agreement. Also, the administrators for each trust must file, on behalf of the respective trust, a statement as to our compliance with all conditions and covenants 
under the respective trust agreement.  

Voting Rights; Amendment of Trust Agreement  

        Except as provided below and under "—Resignation, Removal of Property Trustee and Delaware Trustee; Appointment of Successors" and "Description of Guarantees—
Amendments and Assignment" and as otherwise required by law and the applicable trust agreement, the holders of the trust preferred securities issued by a trust will have no voting 
rights.  

        The trust agreement applicable to a trust may be amended from time to time by the holders of a majority in liquidation amount of its trust common securities and the respective 
property trustee, without the consent of the holders of the trust preferred securities issued by the trust:  

• to cure any ambiguity, correct or supplement any provisions in the trust agreement that may be inconsistent with any other provision, or to make any other provisions 
with respect to matters or  
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questions arising under such trust agreement, provided that any such amendment does not adversely affect in any material respect the interests of any holder of trust 
securities;  

• to facilitate the tendering, remarketing and settlement of the trust preferred securities, as contemplated in the trust agreement;  
 

• to modify, eliminate or add to any provisions of the trust agreement to the extent as may be necessary to ensure that a trust will not be taxable other than as a grantor 
trust for United States federal income tax purposes at any time that any trust securities are outstanding or to ensure that a trust will not be required to register as an 
"investment company" under the Investment Company Act of 1940; or  
 

• to reflect the appointment of a successor trustee.  

 
        The trust agreement applicable to a trust may be amended by the holders of a majority in aggregate liquidation amount of the trust common securities and the property trustee with 
the consent of holders representing not less than a majority in aggregate liquidation amount of the outstanding trust preferred securities and receipt by the property trustee and the 
Delaware trustee of an opinion of counsel to the effect that the amendment or the exercise of any power granted to the trustees in accordance with the amendment will not affect the 
trust's not being taxable other than as a grantor trust for United States federal income tax purposes or the trust's exemption from status as an "investment company" under the 
Investment Company Act of 1940.  

        Without the consent of each holder of trust preferred securities affected by the amendment or related exercise of power, the trust agreement applicable to a trust may not be 
amended to change the amount or timing of any distribution on the trust securities or otherwise adversely affect the amount of any distribution required to be made in respect of the 
trust securities as of a specified date or restrict the right of a holder of trust securities to institute suit for the enforcement of any payment due.  

        So long as any debt securities are held by a trust, the respective property trustee will not:  

• direct the time, method and place of conducting any proceeding for any remedy available to the trustee for the debt securities under the related indenture, or execute any 
trust or power conferred on the property trustee with respect to the related debt securities;  
 

• waive any past default that is waivable under the applicable indenture;  
 

• exercise any right to rescind or annul a declaration that the debt securities shall be due and payable; or  
 

• consent to any amendment, modification or termination of the applicable indenture or the related debt securities, where consent shall be required;  

without, in each case, obtaining the prior approval of the holders of at least a majority in aggregate liquidation amount of the trust preferred securities issued by such trust, except that, 
if a consent under the applicable indenture would require the consent of each holder of debt securities affected by the consent, no consent will be given by the property trustee without 
the prior written consent of each holder of the trust preferred securities issued by such trust.  

        A property trustee may not revoke any action previously authorized or approved by a vote of the holders of the trust preferred securities issued by its respective trust except by 
subsequent vote of the holders of such trust preferred securities. The property trustee will notify each holder of trust preferred securities of any notice of default with respect to the 
related debt securities. In addition, before taking any of the foregoing actions, the property trustee will obtain an opinion of counsel experienced in relevant matters to the effect that the 
trust will not be taxable other than as a grantor trust for United States federal income tax purposes on account of the action.  
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        Any required approval of holders of trust preferred securities issued by a trust may be given at a meeting of holders of those trust preferred securities convened for the purpose or 
pursuant to written consent. The property trustee will cause a notice of any meeting at which holders of trust preferred securities are entitled to vote, or of any matter upon which action 
by written consent of the holders is to be taken, to be given to each registered holder of trust preferred securities in the manner set forth in the applicable trust agreement.  

        No vote or consent of the holders of trust preferred securities issued by a trust will be required to redeem and cancel those trust preferred securities in accordance with the 
applicable trust agreement. See above under "—Redemption."  

        Notwithstanding that holders of trust preferred securities issued by a trust are entitled to vote or consent under any of the circumstances described above, any of those trust 
preferred securities that are owned by us, the respective property trustee or Delaware trustee, or any affiliate of us or either trustee, will, for purposes of the vote or consent, be treated 
as if they were not outstanding.  

Enforcement of Certain Rights by Holders of Trust Preferred Securities  

        If an event of default has occurred and is continuing under the applicable indenture, and the trustee for the related debt securities and the holders of those debt securities have 
failed to declare the principal due and payable, the holders of at least 33% in aggregate liquidation amount of the related outstanding trust preferred securities shall have this right.  

        If an event of default has occurred and is continuing under a trust agreement and the event is attributable to our failure to pay any amounts payable in respect of debt securities on 
the date the amounts are otherwise payable, a registered holder of trust preferred securities may institute a direct action against us for enforcement of payment to the holder of an 
amount equal to the amount payable in respect of debt securities having a principal amount equal to the aggregate liquidation amount of the trust preferred securities held by the holder, 
which we refer to in this discussion as a "Direct Action." We will have the right under the applicable indenture to set-off any payment made to the holders of trust preferred securities 
by us in connection with a Direct Action.  

        We may not amend the applicable indenture to remove the foregoing right to bring a Direct Action without the prior written consent of the holders of all the trust preferred 
securities. Furthermore, so long as any of the trust preferred securities are outstanding  

• no modification of the applicable indenture may be made that adversely affects the holders of the trust preferred securities in any material respect,  
 

• no termination of the applicable indenture may occur, and  
 

• no waiver of any event of default or compliance with any covenant under the applicable indenture may be effective,  

without the prior consent of the holders of at least a majority of the aggregate liquidation amount of the outstanding trust preferred securities unless and until the principal of, accrued 
and unpaid interest on and premium, if any, on the related debt securities have been paid in full and certain other conditions are satisfied.  

        With certain exceptions, the holders of the trust preferred securities would not be able to exercise directly any remedies available to the holders of the debt securities except under 
the circumstances described in this section.  

Resignation, Removal of Property Trustee and Delaware Trustee; Appointment of Successors  

        The property trustee or the Delaware trustee of a trust may resign at any time by giving written notice to us or may be removed at any time by an action of the holders of a majority 
in liquidation  
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amount of that trust's outstanding trust preferred securities delivered to the trustee to be removed and to us. No resignation or removal of either of the trustees and no appointment of a 
successor trustee will become effective until a successor trustee accepts appointment in accordance with the requirements of the trust agreement. So long as no event of default or 
event that would become an event of default has occurred and is continuing, and except with respect to a trustee appointed by an action of the holders, if we have delivered to either 
the property trustee or the Delaware trustee a resolution of our board of directors appointing a successor trustee and the successor trustee has accepted the appointment in accordance 
with the terms of the trust agreement, the property trustee or the Delaware trustee, as the case may be, will be deemed to have resigned and the successor trustee will be deemed to have 
been appointed as trustee in accordance with the trust agreement.  

Mergers, Consolidations, Amalgamations or Replacements of a Trust  

        A trust may not merge with or into, consolidate, amalgamate, or be replaced by, or convey, transfer or lease its properties and assets substantially as an entirety to any entity, 
except as described below or as otherwise set forth in the applicable trust agreement. A trust may, at the request of the holders of its trust common securities and with the consent of 
the holders of at least a majority in aggregate liquidation amount of its outstanding trust preferred securities, merge with or into, consolidate, amalgamate, or be replaced by or convey, 
transfer or lease its properties and assets substantially as an entirety to a trust organized as such under the laws of any state, so long as:  

• the successor entity either expressly assumes all the obligations of the trust with respect to its trust preferred securities or substitutes for the trust preferred securities 
other securities having substantially the same terms as the trust preferred securities, which we refer to in this prospectus as the successor securities, so long as the 
successor securities have the same priority as the trust preferred securities with respect to distributions and payments upon liquidation, redemption and otherwise;  
 

• a trustee of the successor entity, possessing the same powers and duties as the property trustee, is appointed to hold the related debt securities;  
 

• the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause the trust preferred securities, including any successor securities, to 
be downgraded by any nationally recognized statistical rating organization;  
 

• the trust preferred securities or any successor securities are listed or quoted, or any successor securities will be listed or quoted upon notification of issuance, on any 
national securities exchange or with another organization on which the trust preferred securities are then listed or quoted;  
 

• the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights, preferences and privileges of the holders of the 
trust preferred securities, including any successor securities, in any material respect;  
 

• the successor entity has a purpose substantially identical to that of the trust;  
 

• prior to the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, the property trustee has received an opinion from independent counsel 
experienced in relevant matters to the effect that such transaction does not adversely affect the rights, preferences and privileges of the holders of the trust preferred 
securities, including any successor securities, in any material respect and following such transaction, neither the trust nor the successor entity will be required to register 
as an investment company under the Investment Company Act of 1940; and  
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• we or any permitted successor or assignee owns all the trust common securities of the successor entity and guarantees the obligations of the successor entity under the 
successor securities at least to the extent provided by the applicable guarantee.  

        Notwithstanding the foregoing, a trust may not, except with the consent of holders of 100% in aggregate liquidation amount of its trust preferred securities, consolidate, 
amalgamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets substantially as an entirety to, any other entity or permit any other entity to 
consolidate, amalgamate, merge with or into, or replace it if the consolidation, amalgamation, merger, replacement, conveyance, transfer or lease would cause the trust or the successor 
entity to be taxable other than as a grantor trust for United States federal income tax purposes.  

Expenses and Taxes  

        In each of the trust agreements, we have agreed to pay:  

• all debts and other obligations, other than with respect to the trust preferred securities issued by a trust, and all costs and expenses of the trust, including the costs and 
expenses relating to the organization of a trust, the fees and expenses of the property trustee and the Delaware trustee and the costs and expenses relating to the 
operation of the trust; and  
 

• any and all taxes and all costs and expenses with respect to them, other than withholding taxes, to which the trust might become subject.  

 
Information Concerning the Property Trustees  

        Each property trustee, other than during the occurrence and continuance of an event of default, undertakes to perform only the duties as are specifically set forth in the applicable 
trust agreement and, after an event of default, must exercise the same degree of care and skill as a prudent person would exercise or use in the conduct of his or her own affairs. Subject 
to this provision, each property trustee is under no obligation to exercise any of the powers vested in it by the trust agreements at the request of any holder of trust preferred securities 
issued by the respective trust unless it is offered reasonable indemnity against the costs, expenses and liabilities that might be incurred by exercising these powers.  

Miscellaneous  

        The administrators and the property trustee relating to each trust are authorized and directed to conduct the affairs of and to operate the trust in such a way that the trust will not 
be deemed to be an "investment company" required to be registered under the Investment Company Act of 1940 or taxable other than as a grantor trust for United States federal income 
tax purposes and so that the debt securities held by that trust will be treated as indebtedness of ours for United States federal income tax purposes. In this regard, the administrators, 
each property trustee and the holders of trust common securities issued by the respective trust are authorized to take any action, not inconsistent with applicable law, the certificate of 
trust of the trust or the applicable trust agreement, that the administrators, the property trustee and the holders of trust common securities determine in their discretion to be necessary 
or desirable for these purposes, as long as this action does not materially adversely affect the interests of the holders of the trust preferred securities.  

        Holders of the trust preferred securities have no preemptive or similar rights.  

        A trust may not borrow money or issue debt or mortgage or pledge any of its assets.  

Governing Law  

        The trust agreement and the trust preferred securities of each trust will be governed by Delaware law.  
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DESCRIPTION OF GUARANTEES  

        Each guarantee will be executed and delivered by us concurrently with the issuance of trust preferred securities by a trust for the benefit of the holders from time to time of the trust 
preferred securities. We will appoint a guarantee trustee under each guarantee. Each guarantee trustee will hold the respective guarantee for the benefit of the holders of the trust 
preferred securities issued by the related trust. Each guarantee will be qualified as an indenture under the Trust Indenture Act of 1939. We have summarized below certain provisions of 
the guarantees. This summary does not purport to be complete and is subject to, and qualified in its entirety by reference to, all the provisions of the guarantee, including the definitions 
in the guarantee of certain terms. The form of guarantee agreement is filed as an exhibit to the registration statement of which this prospectus is a part.  

General  

        We will fully and unconditionally agree, to the extent described herein, to pay the guarantee payments, as defined below, to the holders of the trust preferred securities issued by 
each trust, as and when due, regardless of any defense, right of set-off or counterclaim that a trust may have or assert other than the defense of payment. The following payments with 
respect to the trust preferred securities, to the extent not paid or made by or on behalf of the respective trust, which payments we refer to in this discussion as the "guarantee 
payments," will be subject to the respective guarantee:  

• any accumulated and unpaid distributions required to be paid on the trust preferred securities, to the extent that the trust has funds on hand available for payment of 
these distributions at this time;  
 

• the redemption price with respect to any trust preferred securities called for redemption, to the extent that the trust has funds on hand available for payment of the 
redemption price at this time; and  
 

• upon a voluntary or involuntary dissolution, winding up or liquidation of the trust, unless the related debt securities are distributed to holders of the trust preferred 
securities, the lesser of:  
 
(1) the aggregate of the liquidation amount and all accumulated and unpaid distributions to the date of payment, to the extent that the trust has funds on hand 

available for these payments at this time; and  
 

(2) the amount of assets of the trust remaining available for distribution to holders of the trust preferred securities on liquidation of the trust.  

        Our obligation to make a guarantee payment may be satisfied by direct payment of the required amounts by us to the holders of the trust preferred securities or by causing the trust 
to pay these amounts to the holders.  

        Each guarantee will be an irrevocable guarantee of the obligations of the respective trust under its trust preferred securities, but will apply only to the extent that the trust has funds 
sufficient to make these payments, and is not a guarantee of collection.  

        If we do not make payments on the debt securities held by a trust, the trust will not be able to pay any amounts payable in respect of its trust preferred securities and will not have 
funds legally available for these payments. The applicable prospectus supplement will describe the ranking of the guarantee. See "—Status of the Guarantees." The guarantees do not 
limit our incurrence or issuance of other secured or unsecured debt, including Senior Indebtedness, whether under the applicable indenture, any other indenture that we may enter into 
in the future or otherwise.  

        We have, through the guarantees, the trust agreements (including our agreement to pay the expenses of the trust contained in the related trust agreement), the applicable debt 
securities and the  
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related indenture, taken together, fully, irrevocably and unconditionally guaranteed all of each trust's obligations under its trust preferred securities. No single document standing alone 
or operating in conjunction with fewer than all the other documents constitutes the guarantee. It is only the combined operation of these documents that has the effect of providing a 
full, irrevocable and unconditional guarantee of each trust's obligations in respect of its trust preferred securities. See "Relationship Among Trust Preferred Securities, Debt Securities 
and Guarantees."  

Status of the Guarantees  

        Each guarantee will constitute an unsecured obligation of ours. The applicable prospectus supplement will describe the ranking of each guarantee.  

        Each guarantee will constitute a guarantee of payment and not of collection; specifically, the guaranteed party may institute a legal proceeding directly against the guarantor to 
enforce its rights under the guarantee without first instituting a legal proceeding against any other person or entity. Each guarantee will be held by the respective guarantee trustee for 
the benefit of the holders of the related trust preferred securities. A guarantee will not be discharged except by payment of the applicable guarantee payments in full to the extent not 
paid or distributed by the respective trust.  

Amendments and Assignment  

        Except with respect to any changes that do not materially adversely affect the rights of holders of the related trust preferred securities, in which case no vote will be required, a 
guarantee may not be amended without the prior approval of the holders of not less than a majority of the aggregate liquidation amount of the related trust preferred securities. The 
manner of obtaining this type of approval will be as set forth under "Description of Trust Preferred Securities—Voting Rights; Amendment of Trust Agreement." All guarantees and 
agreements contained in each guarantee shall bind the successors, assigns, receivers, trustees and representatives of ours and shall inure to the benefit of the holders of the related 
trust preferred securities then outstanding.  

Events of Default  

        An event of default under a guarantee will occur upon our failure to perform any of our payment or other obligations under the guarantee, or to perform any other obligation if such 
default remains unremedied for 30 days.  

        The holders of not less than a majority in aggregate liquidation amount of the related trust preferred securities have the right to direct the time, method and place of conducting any 
proceeding for any remedy available to the guarantee trustee in respect of the guarantee or to direct the exercise of any trust or power conferred upon the guarantee trustee under the 
guarantee. Any registered holder of trust preferred securities may institute a legal proceeding directly against us to enforce its rights under the related guarantee without first instituting 
a legal proceeding against the related trust, the guarantee trustee or any other person or entity.  

        We, as guarantor, are required to file annually with each guarantee trustee a certificate as to whether or not we are in compliance with all the conditions and covenants applicable to 
us under each guarantee.  

Consolidation, Merger, Sale of Assets and Other Transactions  

        Each guarantee provides that we will not consolidate with or merge into any other corporation or sell or otherwise dispose of our properties as or substantially as an entirety to any 
person, unless the successor or transferee corporation or the person which receives such properties pursuant to such sale, transfer or other disposition is a corporation organized and 
existing under the laws of the United States  

34 

OPC 002970 
FPL RC-16



 
of America, any state thereof or the District of Columbia and such successor or transferee corporation or the person which receives such properties pursuant to such sale, transfer or 
other disposition expressly assumes our obligations under the guarantee.  

Information Concerning the Guarantee Trustee  

        Each guarantee trustee, other than during the occurrence and continuance of a default by us in performance of the related guarantee, undertakes to perform only such duties as are 
specifically set forth in the applicable guarantee agreement. After a default with respect to the guarantee, the guarantee trustee must exercise the same degree of care and skill as a 
prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the guarantee trustee is under no obligation to exercise any of the powers 
vested in it by the guarantee agreement at the request of any holder of the trust preferred securities unless it is offered reasonable indemnity against the costs, expenses and liabilities 
that it might thereby incur.  

Termination of the Guarantees  

        Each guarantee will terminate and be of no further force and effect upon full payment of the redemption price of the related trust preferred securities, upon full payment of the 
amounts payable with respect to the trust preferred securities upon liquidation of the respective trust and upon distribution of the related debt securities to the holders of the trust 
preferred securities. Each guarantee will continue to be effective or will be reinstated, as the case may be, if at any time any holder of the related trust preferred securities must restore 
payment of any sums paid under the related trust preferred securities or the related guarantee.  

Governing Law  

        Each guarantee will be governed by New York law.  

 
RELATIONSHIP AMONG TRUST PREFERRED SECURITIES, 

DEBT SECURITIES AND GUARANTEES  

Full and Unconditional Guarantee  

        Payments of distributions and other amounts due on the trust preferred securities issued by a trust, to the extent the trust has funds available for the payment, are irrevocably 
guaranteed by us as and to the extent set forth under "Description of Guarantees." Taken together, our obligations under the related debt securities, the applicable indenture, the related 
trust agreement (including our agreement to pay the expenses of the trust, except payments in respect of the trust securities, contained in the trust agreement) and the related guarantee 
provide, in the aggregate, a full, irrevocable and unconditional guarantee of payments of distributions and other amounts due on the trust preferred securities issued by a trust. No 
single document standing alone or operating in conjunction with fewer than all the other documents constitutes the guarantee. It is only the combined operation of these documents 
that has the effect of providing a full, irrevocable and unconditional guarantee of each trust's obligations in respect of the related trust preferred securities. If and to the extent that we 
do not make payments on the debt securities issued to a trust, the trust will not have sufficient funds to pay distributions or other amounts due on its trust preferred securities. A 
guarantee does not cover payment of amounts payable with respect to the trust preferred securities issued by a trust when the trust does not have sufficient funds to pay these 
amounts. In this event, the remedy of a holder of the trust preferred securities is to institute a legal proceeding directly against us for enforcement of payment of our obligations under 
debt securities having a principal amount equal to the liquidation amount of the trust preferred securities held by the holder.  
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Sufficiency of Payments  

        As long as payments are made when due on the debt securities issued to a trust, these payments will be sufficient to cover distributions and other payments distributable on the 
trust preferred securities issued by that trust, primarily because:  

• the aggregate principal amount of the debt securities will be equal to the sum of the aggregate stated liquidation amount of the trust preferred securities and trust 
common securities;  
 

• the interest rate and interest and other payment dates on the debt securities will match the distribution rate, distribution dates and other payment dates for the trust 
preferred securities;  
 

• we will pay for any and all costs, expenses and liabilities of the trust except the trust's obligations to holders of the related trust securities; and  
 

• the applicable trust agreement further provides that the trust will not engage in any activity that is not consistent with the limited purposes of the trust.  

        Notwithstanding anything to the contrary in the applicable indenture, we have the right to set-off any payment we are otherwise required to make under that indenture against and 
to the extent we have previously made, or are concurrently on the date of the payment making, a payment under a guarantee.  

Enforcement Rights of Holders of Trust Preferred Securities  

        Under the circumstances set forth under "Description of Trust Preferred Securities—Enforcement of Certain Rights by Holders of Trust Preferred Securities," holders of trust 
preferred securities may bring a Direct Action against us.  

        A holder of any trust preferred security may institute a legal proceeding directly against us to enforce its rights under the related guarantee without first instituting a legal 
proceeding against the related guarantee trustee, the related trust or any other person or entity. See "Description of Guarantees."  

Limited Purpose of Trust  

        The trust preferred securities issued by a trust represent preferred undivided beneficial interests in the assets of the trust, and the trust exists for the sole purpose of issuing its 
trust preferred securities and trust common securities and investing the proceeds of these trust securities in debt securities. A principal difference between the rights of a holder of a 
trust preferred security and a holder of a debt security is that a holder of a debt security is entitled to receive from us payments on debt securities held, while a holder of trust preferred 
securities is entitled to receive distributions or other amounts distributable with respect to the trust preferred securities from a trust, or from us under a guarantee, only if and to the 
extent the trust has funds available for the payment of the distributions.  

Rights Upon Dissolution  

        Upon any voluntary or involuntary dissolution of a trust, other than any dissolution involving the distribution of the related debt securities, after satisfaction of liabilities to 
creditors of the trust as required by applicable law, the holders of the trust preferred securities issued by the trust will be entitled to receive, out of assets held by the trust, the 
liquidation distribution in cash. See "Description of Trust Preferred Securities—Liquidation Distribution Upon Dissolution." Since we are the guarantor under each of the guarantees 
and have agreed to pay for all costs, expenses and liabilities of each trust, other than each trust's obligations to the holders of the respective trust securities, the positions of a holder of 
trust preferred securities and a holder of debt securities relative to other creditors and to our shareholders in the event of our liquidation or bankruptcy are expected to be substantially 
the same.  
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DESCRIPTION OF COMMON STOCK  

General  

        The following descriptions of our common stock and the relevant provisions of our restated articles of incorporation and by-laws are summaries and are qualified by reference to 
our restated articles of incorporation and by-laws which have been previously filed with the SEC and are exhibits to the registration statement of which this prospectus is a part, as well 
as the applicable Missouri General and Business Corporation Law.  

        Under our restated articles of incorporation, we are authorized to issue 400 million shares of common stock, $.01 par value per share, and 100 million shares of preferred stock, $.01 
par value per share. At April 5, 2004, 182,527,535 shares of common stock and no shares of preferred stock were outstanding. In March 2002, we issued equity security units pursuant to 
which we may issue between 7,402,320 and 8,734,020 additional shares of common stock on or before May 15, 2005 in settlement of the purchase contracts comprising a portion of the 
units.  

Dividend Rights and Limitations  

        The holders of our common stock are entitled to receive such dividends as our board of directors may from time to time declare, subject to any rights of the holders of our preferred 
stock, if any is issued. Our ability to pay dividends depends primarily upon the ability of our subsidiaries to pay dividends or otherwise transfer funds to us. Various financing 
arrangements, charter provisions and regulatory requirements may impose certain restrictions on the ability of our subsidiaries to transfer funds to us in the form of cash dividends, 
loans or advances.  

Voting Rights  

        Except as otherwise provided by law and subject to the voting rights of holders of our preferred stock, the holders of our common stock have the exclusive right to vote for the 
election of directors and for all other purposes. Each holder of our common stock is entitled to one vote per share on all matters submitted to a vote at a meeting of shareholders, 
including the election of directors, which means that the holders of more than 50% of the shares voting for the election of directors can elect 100% of the directors and the holders of the 
remaining shares voting for the election of directors will not be able to elect any directors. The common stock shall vote together as a single class. The holders of our common stock are 
not entitled to cumulate votes for the election of directors. At annual and special meetings of shareholders, a majority of the outstanding shares of common stock constitutes a quorum.  

Liquidation Rights  

        In the event of any liquidation, dissolution or winding up of our affairs, voluntarily or involuntarily, the holders of our common stock will be entitled to receive the remainder, if any, 
of our assets after the payment of all our debts and liabilities and after the payment in full of any preferential amounts to which holders of any preferred stock may be entitled.  

Miscellaneous  

        The outstanding shares of common stock are, and the shares of common stock sold hereunder will be, upon payment for them, fully paid and nonassessable. The holders of our 
common stock are not entitled to any preemptive or preferential rights to subscribe for or purchase any part of any new or additional issue of stock or securities convertible into stock. 
Our common stock does not contain any redemption provisions or conversion rights.  

Transfer Agent and Registrar  

        Ameren Services Company acts as transfer agent and registrar for the common stock.  
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Shareholder Rights Plan  

        On October 9, 1998, our board of directors adopted a shareholder rights plan and declared a dividend of one preferred share purchase right for each outstanding share of our 
common stock. The plan is designed to assure shareholders of fair and equal treatment in the event of a proposed takeover. Each right entitles the registered holder to purchase from us 
one one-hundredth of a share of Series A junior participating preferred stock, par value $.01 per share, at an exercise price of $180 per one one-hundredth of a share of such preferred 
stock, subject to adjustment. The rights will become exercisable only if a person or group acquires 15% or more of our common stock or announces a tender offer, the consummation of 
which would result in ownership by a person or group of 15% or more of our common stock. If a person or group acquires 15% or more of our outstanding common stock, each right will 
entitle its holder (other than such person or members of such group) to purchase, at the right's then-current exercise price, a number of shares of our common stock having a market 
value of twice such price. In addition, if we are acquired in a merger or other business combination transaction after a person or group has acquired 15% or more of our outstanding 
common stock, each right will entitle its holder to purchase, at the right's then-current exercise price, a number of shares of the acquiring company's common stock having a market value 
of twice such price. The acquiring person or group will not be entitled to exercise these rights.  

        The SEC approved the plan under the Public Utility Holding Company Act of 1935 in December 1998. The rights were issued as a dividend payable January 8, 1999, to shareholders 
of record on that date. The rights will expire on October 9, 2008. One right will accompany each new share of our common stock issued prior to such expiration date. The rights do not 
have voting or dividend rights, and until they become exercisable, have no dilutive effect on our per-share earnings.  

        We have 4 million shares of preferred stock initially reserved for issuance upon exercise of the rights. There is no junior participating preferred stock issued or outstanding as of the 
date of this prospectus.  

        The description and terms of the rights are set forth in an agreement between us and EquiServe Trust Company, N.A. (successor to First Chicago Trust Company of New York), as 
rights agent. The proceeding summary of the rights and the shareholder rights plan is qualified in its entirety by reference to the rights agreement and the description thereof each 
contained in our registration statement on Form 8-A dated November 23, 1998, which is incorporated by reference into this prospectus.  

Certain Anti-Takeover Matters  

        Our restated articles of incorporation and by-laws include a number of provisions that may have the effect of discouraging persons from acquiring large blocks of our stock or 
delaying or preventing a change in our control. The material provisions that may have such an effect include:  

• authorization for our board of directors (subject to any required regulatory approval) to issue our preferred stock in series and to fix rights and preferences of the series 
(including, among other things, whether, and to what extent, the shares of any series will have voting rights and the extent of the preferences of the shares of any series 
with respect to dividends and other matters);  
 

• advance notice procedures with respect to nominations of directors or proposals other than those adopted or recommended by our board of directors;  
 

• the prohibition of shareholder action by less than unanimous written consent without a meeting; and  
 

• provisions specifying that only the chief executive officer or the board of directors (by a majority vote of the entire board of directors) may call special meetings of 
shareholders, and that the  
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chairman of the meeting may adjourn a meeting of shareholders from time to time, whether or not a quorum is present.  

        In addition, the Missouri General and Business Corporation Law, or the MGBCL, contains certain provisions, including business combination provisions that would be applicable 
to certain mergers, share exchanges or sales of substantially all assets involving us or a subsidiary and a significant shareholder and which could have the effect of substantially 
increasing the cost to the acquiror and thus discouraging any such transaction. The MGBCL permits shareholders to adopt an amendment to the articles of incorporation opting out of 
the business combination provisions, and our restated articles of incorporation opt out of such provisions.  

        Under the Illinois Public Utilities Act, approval of the Illinois Commerce Commission is required for any transaction which, regardless of the means by which it is accomplished, 
results in a change in the ownership of a majority of the voting capital stock of an Illinois public utility or the ownership or control of any entity which owns or controls a majority of the 
voting capital stock of a public utility. Because we control a majority of the voting stock of AmerenCIPS, AmerenUE and AmerenCILCO, each public utilities subject to Illinois utility 
regulation, any change in our ownership or control, within the meaning of the Illinois Public Utilities Act, would require Illinois Commerce Commission approval. Certain acquisitions by 
any person of our outstanding voting shares would also require approval of the SEC under the Public Utility Holding Company Act of 1935.  

 
DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS  

        We may issue stock purchase contracts, including contracts obligating holders to purchase from us, and us to sell to the holders, a specified number of shares of our common 
stock at a future date or dates. The price per share of common stock and the number of shares of common stock may be fixed at the time the stock purchase contracts are issued or may 
be determined by reference to a specific formula set forth in the stock purchase contracts. The stock purchase contracts may be issued separately or as part of units, often known as 
stock purchase units, consisting of a stock purchase contract and beneficial interests in:  

• senior debt securities or subordinated debt securities,  
 

• debt obligations of third parties, including U.S. treasury securities, or  
 

• trust preferred securities issued by trusts, all of whose common securities are owned by us or by one of our subsidiaries,  

securing the holders' obligations to purchase the common stock under the stock purchase contracts. The stock purchase contracts may require us to make periodic payments to the 
holders of the stock purchase units or vice versa, and these payments may be unsecured or prefunded on some basis. The stock purchase contracts may require holders to secure their 
obligations under those contracts in a specified manner.  

        The applicable prospectus supplement will describe the terms of the stock purchase contracts or stock purchase units, including, if applicable, collateral or depositary 
arrangements.  

 
BOOK-ENTRY SYSTEM  

        Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities (other than debt securities issued to a trust) and trust preferred securities will 
initially be issued in the form of one or more global securities, in registered form, without coupons. The global security will be deposited with, or on behalf of, the depository, and 
registered in the name of the depository or a nominee of the depository. Unless otherwise indicated in the applicable prospectus supplement, the depository for any global securities 
will be The Depository Trust Company, New York, New York, or DTC.  
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        So long as the depository, or its nominee, is the registered owner of a global security, such depository or such nominee, as the case may be, will be considered the owner of such 
global security for all purposes under the applicable indenture, including for any notices and voting. Except in limited circumstances, the owners of beneficial interests in a global 
security will not be entitled to have securities registered in their names, will not receive or be entitled to receive physical delivery of any such securities and will not be considered the 
registered holder thereof under the applicable indenture. Accordingly, each person holding a beneficial interest in a global security must rely on the procedures of the depository and, if 
such person is not a direct participant, on procedures of the direct participant through which such person holds its interest, to exercise any of the rights of a registered owner of such 
security.  

        Global securities may be exchanged in whole for certificated securities only if:  

• the depository notifies us that it is unwilling or unable to continue as depository for the global securities or the depository has ceased to be a clearing agency registered 
under the Securities Exchange Act of 1934 and, in either case, we thereupon fail to appoint a successor depository within 90 days:  
 

• we, at our option, notify the trustee in writing that we elect to cause the issuance of certificated securities; or  
 

• there shall have occurred and be continuing an event of default with respect to the applicable securities of any series.  

In any such case, we have agreed to notify the applicable trustee in writing that, upon surrender by the direct participants and indirect participants of their interest in such global 
securities, certificated securities representing the applicable securities will be issued to each person that such direct participants and indirect participants and the depository identify as 
being the beneficial owner of such securities.  

        The following is based solely on information furnished by DTC:  

        DTC will act as depository for the global securities. The global securities will be issued as fully-registered securities registered in the name of Cede & Co., DTC's partnership 
nominee. One or more fully-registered global security certificates will be issued for each issue of the global securities, each in the aggregate principal amount of such issue and will be 
deposited with DTC.  

        DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a "clearing agency" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of 
Section 17A of the Securities Exchange Act of 1934. DTC holds securities that its direct participants deposit with DTC. DTC also facilitates the post-trade settlement among direct 
participants of securities transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in direct participants' accounts, 
thereby eliminating the need for physical movement of securities certificates.  

        Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is owned by a number of its direct 
participants and by the New York Stock Exchange, Inc., the American Stock Exchange, LLC and the National Association of Securities Dealers, Inc. Access to the DTC system is also 
available to others such as securities brokers and dealers, banks and trust companies that clear through or maintain a custodial relationship with a direct participant, either directly or 
indirectly, which are referred to as indirect participants and, together with the direct participants, the participants. The rules applicable to DTC and its participants are on file with the 
SEC.  

        Purchases of global securities under the DTC system must be made by or through direct participants, who will receive a credit for such purchases of global securities on DTC's 
records. The  
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ownership interest of each actual purchaser of each global security, or beneficial owner, is in turn to be recorded on the direct and indirect participants' records. Beneficial owners will 
not receive written confirmation from DTC of their purchase, but beneficial owners are expected to receive written confirmations providing details of the transaction, as well as periodic 
statements of their holdings, from the direct or indirect participant through which the beneficial owner entered into the transaction. Transfers of ownership interests in the global 
securities are to be accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing their 
ownership interests in the global securities, except in the event that use of the book-entry system for the global securities is discontinued.  

        To facilitate subsequent transfers, all global securities deposited by participants with DTC are registered in the name of DTC's partnership nominee, Cede & Co. The deposit of 
global securities with DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the 
global securities; DTC's records reflect only the identity of the direct participants to whose accounts such global securities are credited which may or may not be the beneficial owners. 
The participants will remain responsible for keeping account of their holdings on behalf of their customers.  

        Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants, and by direct participants and indirect participants to 
beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  

        If the global securities are redeemable, redemption notices shall be sent to Cede & Co. If less than all of the global securities are being redeemed, Cede & Co.'s practice is to 
determine by lot the amount of the interest of each direct participant in such issue to be redeemed.  

        Neither DTC nor Cede & Co. will consent or vote with respect to the global securities. Under its usual procedures, DTC mails an omnibus proxy to us as soon as possible after the 
record date. The omnibus proxy assigns Cede & Co.'s consenting or voting rights to those direct participants whose accounts the global securities are credited on the record date, 
identified in a listing attached to the omnibus proxy.  

        Principal, interest and premium payments, if any, on the global securities will be made to DTC in immediately available funds. DTC's practice is to credit direct participants' accounts 
on the date on which interest is payable in accordance with the respective holdings shown on DTC's records, unless DTC has reason to believe that it will not receive payment on such 
date. Payments by participants to beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held for the accounts of customers 
in bearer form or registered in "street name," and will be the responsibility of such participant and not of DTC, the trustee for such securities, or us, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of principal, interest and premium, if any, on any of the aforementioned securities represented by global securities 
to DTC is the responsibility of the appropriate trustee and us. Disbursement of such payments to direct participants shall be the responsibility of DTC, and disbursement of such 
payments to the beneficial owners shall be the responsibility of the participants.  

        The information in this section concerning DTC and DTC's book-entry system has been obtained from sources, including DTC, that we believe to be reliable, but we take no 
responsibility for the accuracy thereof.  

        The underwriters, dealers or agents of any of the securities may be direct participants of DTC.  

        None of the trustees, us or any agent for payment on or registration of transfer or exchange of any global security will have any responsibility or liability for any aspect of the 
records relating to or payments made on account of beneficial interests in such global security or for maintaining, supervising or reviewing any records relating to such beneficial 
interests. 
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PLAN OF DISTRIBUTION  

        We may sell the securities:  

• through underwriters or dealers;  
 

• directly;  
 

• through agents; or  
 

• through any combination of the above.  

        The applicable prospectus supplement will set forth the terms under which the securities are offered, including the name or names of any underwriters, the purchase price of the 
securities and the proceeds to us from the sale, any underwriting discounts and other items constituting underwriters' compensation, any initial offering price and any discounts, 
commissions or concessions allowed or reallowed or paid to dealers.  

        Any initial offering price and any discounts, concessions or commissions allowed or reallowed or paid to dealers may be changed from time to time.  

        If underwriters are used in an offering, the securities will be acquired by the underwriters for their own account and may be resold from time to time in one or more transactions, 
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. The securities may be offered to the public either through 
underwriting syndicates represented by one or more managing underwriters or directly by one or more of those firms. The specific managing underwriter or underwriters, if any, will be 
named in the prospectus supplement relating to the particular securities together with the members of the underwriting syndicate, if any. Unless otherwise set forth in the applicable 
prospectus supplement, the obligations of the underwriters to purchase the particular securities will be subject to certain conditions precedent and the underwriters will be obligated to 
purchase all of the securities being offered if any are purchased.  

        We may sell the securities directly or through agents we designate from time to time. The applicable prospectus supplement will set forth the name of any agent involved in the 
offer or sale of the securities in respect of which such prospectus supplement is delivered and any commissions payable by us to such agent. Unless otherwise indicated in the 
applicable prospectus supplement, any agent will be acting on a best efforts basis for the period of its appointment.  

        We may sell the securities in sales deemed to be an "at the market" offering as defined in Rule 415 under the Securities Act. We may engage any of Banc of America Securities LLC, 
Banc One Capital Markets, Inc., Barclays Capital Inc., BNY Capital Markets, Inc., Citigroup Global Markets Inc., Credit Suisse First Boston LLC, A.G. Edwards & Sons, Inc., Goldman, 
Sachs & Co., Lehman Brothers Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Morgan Stanley & Co. Incorporated, J.P. Morgan Securities Inc. or Wachovia Capital Markets, 
LLC to act as underwriter with respect to an at the market offering. Any other underwriters that we may engage for an at-the-market offering would be named in a post-effective 
amendment to the registration statement of which this prospectus is a part.  

        Securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their purchase, in accordance with a 
redemption or repayment pursuant to their terms, or otherwise, by one or more firms, which we refer to herein as the "remarketing firms," acting as principals for their own accounts or as 
our agent or the applicable trust's agents, as applicable. Any remarketing firm will be identified and the terms of its agreement, if any, with us or the applicable trust and its compensation 
will be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, as that term is defined in the Securities Act of 1933, in connection with 
the securities remarketed thereby.  
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        Any underwriters utilized may engage in stabilizing transactions and syndicate covering transactions in accordance with Rule 104 of Regulation M under the Securities Exchange 
Act of 1934. Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Syndicate covering transactions 
involve purchases of the particular offered securities in the open market after the distribution has been completed in order to cover syndicate short positions. These stabilizing 
transactions and syndicate covering transactions may cause the price of the offered securities to be higher than it would otherwise be in the absence of such transactions.  

        Any underwriters, dealers or agents participating in the distribution of the securities may be deemed to be underwriters and any discounts or commissions received by them on the 
sale or resale of the securities may be deemed to be underwriting discounts and commissions under the Securities Act of 1933. Agents, dealers and underwriters may be entitled, under 
agreements entered into with us, to indemnification by us against certain liabilities, including liabilities under the Securities Act of 1933, and to contribution with respect to payments 
which the agents, dealers or underwriters may be required to make in respect of these liabilities. Agents, dealers and underwriters may engage in transactions with or perform services 
for us in the ordinary course of business.  

        Unless otherwise specified in a prospectus supplement, except for our common stock, which is listed on the New York Stock Exchange, the securities will not be listed on a national 
securities exchange or the Nasdaq Stock Market. No assurance can be given that any broker-dealer will make a market in any series of the securities, and, in any event, no assurance can 
be given as to the liquidity of the trading market for any of the securities. The prospectus supplement will state, if known, whether or not any broker-dealer intends to make a market in 
the securities. If no such determination has been made, the prospectus supplement will so state.  

        We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the applicable 
prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement, 
including in short sale transactions. If so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any related open 
borrowings of stock, and may use securities received from us in settlement of those derivatives to close out any related open borrowings of stock. The third party in such sale 
transactions will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement.  

 
LEGAL MATTERS  

        Steven R. Sullivan, Esq., our Senior Vice President Governmental/Regulatory Policy, General Counsel and Secretary, and Thelen Reid & Priest LLP, New York, New York, will pass 
upon the validity of the offered securities (except the trust preferred securities) for us and Richards, Layton & Finger, P.A., as special Delaware counsel for Ameren Capital Trust I, 
Ameren Capital Trust II and us, will pass upon the validity of the trust preferred securities for each trust and us. As of December 31, 2003, Mr. Sullivan owned 502 shares of Ameren's 
common stock. In addition, as of that date, Mr. Sullivan had been granted options to purchase 30,100 shares of Ameren's common stock, of which options to purchase 20,375 shares 
were fully vested, and he owned 7,921 restricted shares of Ameren's common stock, none of which were fully unrestricted. Pillsbury Winthrop LLP, New York, New York, will pass upon 
the validity of the offered securities for any underwriters, dealers, purchasers or agents. Pillsbury Winthrop LLP represents us from time to time in connection with various matters.  

 
EXPERTS  

        The consolidated financial statements incorporated in this prospectus by reference to our Annual Report on Form 10-K for the year ended December 31, 2003 have been so 
incorporated in reliance on the report of PricewaterhouseCoopers LLP, independent accountants, given on the authority of said firm as experts in auditing and accounting.  
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        No dealer, salesperson or other person is authorized to give any information to or represent anything not contained in this prospectus supplement or the accompanying 
prospectus. You must not rely on any unauthorized information or representations. This prospectus supplement and the accompanying prospectus is an offer to sell only the shares 
offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus supplement and the accompanying 
prospectus is current only as of their respective dates.  
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