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INTRODUCTION  1 

Q. Please state your name and business address. 2 

A. My name is Charles R. Hyneman.  My business address is PO Box 2230, Jefferson City, 3 

Missouri 65102. 4 

Q. Are you the same Charles R. Hyneman who filed direct testimony in this rate case? 5 

A. Yes, I am. 6 

Q. By whom are you employed and in what capacity? 7 

A. I have been employed by the Missouri Office of the Public Counsel (“OPC” or “Public 8 

Counsel”) as Chief Public Utility Accountant since December 2015.  9 

Q. What is the purpose of your rebuttal testimony? 10 

A. My testimony addresses certain components of Ameren Missouri’s July 1, 2016 direct rate 11 

case filing.  Specifically I will be address concerns with the direct testimony of Ameren 12 

Missouri witness Lynn Barnes including how Ms Barnes proposes to address a FERC-13 

ordered excess profit refunds from Midcontinent Independent System Operator, Inc. 14 

(“MISO”) transmission owners to customers. I also provide support for OPC’s position on 15 

the specific types of direct fuel costs that are eligible to include in an FAC. Finally I will 16 

address the portions of Ms Barnes’ testimony that asserts that Ameren Missouri has little 17 

control over the cost of its coal and nuclear fuel, and natural gas purchases.  Finally, if the 18 

Commission does not accept OPC’s recommendation on the specific types of direct fuel 19 
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costs to include in Ameren Missouri’s FAC, I provide specific criteria that was developed 1 

by the Commission in its FAC Rule (4 CSR 240-20.090) that should be applied to Ameren 2 

Missouri’s proposed fuel costs to include in its FAC. 3 

MISO EXCESS PROFIT REFUNDS 4 

Q. Please explain the MISO excess profit refund issue.   5 

A. As addressed in my direct testimony, MISO is a FERC RTO in which Ameren Missouri is a 6 

member and Transmission Owner.   Regional Transmission Organizations (“RTOs”) are 7 

rate regulated by the Federal Energy Regulatory Commission (“FERC”). 8 

 In its September 28, 2016 Order EL14-12-002 (“Opinion No. 551”), FERC found MISO’s 9 

currently authorized ROE to be unreasonable and cut its authorized ROE for MISO by more 10 

than 200 basis points. FERC also ordered that MISO and MISO Transmission Owners 11 

provide refunds, with interest, for the 15-month period from November 13, 2013 through 12 

February 11, 2015. 13 

 Ameren Missouri witness Lynn Barnes briefly describes, at page 19 of her direct testimony, 14 

how the Company proposes to address a FERC-ordered refund from MISO.  Ms. Barnes 15 

states there have been several proceedings at FERC that resulted, or may result, in a 16 

reduction of the return on equity used to set past MISO transmission charges and could 17 

result in refunds or credits to Ameren Missouri.  Ms. Barnes states, to the extent the refunds 18 

or credits relate to charges not included in Ameren Missouri's FAC (were included in 19 

Ameren Missouri’s base rates), the refunds or credits should be given to Ameren’s 20 

shareholders.   21 

 Ms. Barnes rationalizes that these MISO transmission expenses (the portion not included in 22 

the FAC) were paid by Ameren Missouri shareholders and not its customers. In her 23 

testimony, she does not explain that statement.   24 
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 However, on this issue the facts are clear.  Rates paid by Ameren Missouri’s customers 1 

included MISO transmission charges based on a MISO ROE that FERC determined was 2 

excessive.  FERC ordered a refund.  Ameren Missouri’s customers paid higher rates than 3 

they would have if the ROE had been lower and therefore are entitled to that refund.  4 

Q. In direct testimony did the OPC request that the FERC ordered MISO ROE refund 5 

issue be included in any true-up issue list in this rate case? 6 

A. Yes, it did. However FERC granted an extension to the MISO transmission owners to 7 

provide that refund from the original October 28, 2016 date to July 28, 2017, well past the 8 

true-up date in this rate case. As stated by FERC in its Notice of Extension of Time in 9 

Docket EL14-12 “Upon consideration, notice is hereby given to all parties that an extension 10 

of time to complete refunds and refund reports is granted to and including July 28, 2017.” 11 

FERC Docket No. EL14-12 12 
NOTICE OF EXTENSION OF TIME 13 
(October 28, 2016) On September 28, 2016, the Commission issued 14 
Opinion No. 551 in this proceeding, which reduced the MISO-wide 15 
base rate of return on equity (ROE) from 12.38 percent to 10.32 16 
percent.1 Opinion No. 551 also ordered Midcontinent Independent 17 
System Operator, Inc. (MISO) and the MISO Transmission Owners2 18 
(collectively, Filing Parties) to provide refunds on October 28, 2016, 19 
30 days from the date of Opinion No. 551’s issuance.  20 
 21 
On October 21, 2016, the Filing Parties filed a motion for an 22 
extension of time to make refunds in the above-referenced 23 
proceeding until July 28, 2017. The Filing Parties state that 24 
additional time is needed for the Filing Parties to implement the 25 
directed refunds due to the complexity of the refund calculations, the 26 
various effective dates of individual transmission owners’ refund 27 
obligations and commitments, and the multiple information 28 
exchanges required to calculate refund amounts. The Filing Parties 29 
state that, because of these complications, it is “not feasible” to 30 
implement the directed refunds by October 28, 2016. 31 

 32 
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Q. Is it OPC’s understanding that some of the MISO refunds will be reflected in Staff’s 1 

updated revenue requirement recommendation in this rate case? 2 

A. No.  OPC understands that Staff will not be reflecting any refunds in its cost of service 3 

revenue requirement recommendation. 4 

Q. How does OPC propose to treat the MISO excess profit refunds that, only because of 5 

FERC’s granting of a payment extension, will not be actually be received in the test 6 

year or true up period in this rate case? 7 

A. OPC recommends that the Commission order Ameren Missouri to defer all refunds received 8 

in FERC Account 254, Other Regulatory Liabilities.  The specific ratemaking treatment 9 

afforded these deferrals will be decided by the Commission in Ameren Missouri’s next 10 

general rate case or earnings complaint case, whichever occurs first. 11 

FUEL COST ELIGIBILITY FOR A FAC  12 

Q. What are your concerns with the assertions made and positions taken by Ms Barnes? 13 

A. In her direct testimony, Ms Barnes provides Ameren Missouri’s beliefs why its fuel 14 

adjustment clause is still necessary. I disagree with much of this testimony, especially her 15 

assertion that Ameren Missouri’s fuel costs are volatile.  While OPC does not believe that 16 

Ameren Missouri’s fuel costs are volatile, it is not recommending to the Commission that it 17 

suspend Ameren Missouri’s FAC in this current rate case.  I will address the issue of fuel 18 

price volatility later in this testimony. 19 

 My primary concern with Ms Barnes’ direct testimony is with the specific types of fuel 20 

expenses appropriately included in Ameren Missouri’s FAC.  In her Schedule LMB-2 21 

Attachment C to her direct testimony, Ms Barnes lists several non-direct fuel cost items in 22 

FERC accounts 501, 502, 547, and 518 that she proposes to include in the FAC. 23 
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Q. Does OPC’s position on the specific fuel costs to include in an FAC have any impact on 1 

Ameren Missouri’s ability to recover other indirect “fuel-related” costs? 2 

A. No.  These types of non-direct fuel expenses have been, and will continue to be, recovered 3 

in Ameren Missouri’s base rates established in a rate case in a similar manner to much of 4 

Ameren Missouri’s other operations  and maintenance (“O&M”) expenses. In addition to 5 

allowing rate recovery of these indirect fuel-related costs, the inclusion of these costs in base 6 

rates allows Ameren Missouri to take advantage of potential benefits of regulatory lag from 7 

declining costs in these specific expenses.  8 

Q. What is OPC’s position on the types of direct fuel costs that should be included in an 9 

FAC? 10 

A. OPC witness Lena Mantle is OPC’s primary witness on OPC’s FAC position in this case.  11 

At page 4 of her direct testimony Ms. Mantle summarizes OPC’s overall FAC position.  I 12 

am addressing items 1a and 1b as listed at page 4 of Ms Mantle’s direct testimony.  For 13 

Ameren Missouri’s FAC fuel costs, OPC recommends the Commission only allow the 14 

delivered fuel commodity costs, including inventory adjustments to the commodity, 15 

commodity quality adjustments, taxes assessed on the purchase of the commodity, and the 16 

cost of transporting the fuel from the fuel source to the generation plants. 17 

Q. Is OPC’s recommendation of the specific types of fuel costs that should be eligible to 18 

included in Ameren Missouri’s FAC consistent with the FERC Account 151, Fuel 19 

Stock, which is part of the FERC’s Uniform Systems off Accounts (“USOA”)? 20 

A. Yes. 21 

Q. Does the Commission require Ameren Missouri regulated to record its fuel purchases 22 

in accordance with the USOA? 23 

A. Yes.  Commission Rule 4 CSR 240-20.030(1) (“USOA Rule”) provides: 24 
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Beginning January 1, 1994, every electrical corporation subject to 1 
the commission’s jurisdiction shall keep all accounts in conformity 2 
with the Uniform System of Accounts Prescribed for Public 3 
Utilities and Licensees subject to the provisions of the Federal 4 
Power Act, as prescribed by the Federal Energy Regulatory 5 
Commission (FERC) and published at 18 CFR Part 101 (1992) and 6 
1 FERC Stat. & Regs. paragraph 15,001 and following (1992), 7 
except as otherwise provided in this rule.  8 
 9 
This uniform system of accounts provides instruction for recording 10 
financial information about electric utilities. It contains definitions, 11 
general instructions, electric plant instructions, operating expense 12 
instructions, and accounts that comprise the balance sheet, electric 13 
plant, income, operating revenues, and operation and maintenance 14 
expenses.  15 
 16 

Q. What is the reason you are citing to the USOA Rule above? 17 

A. The purpose is to note that Ameren Missouri is very familiar with the nature and of the 18 

specific direct fuel costs that FERC allows to be charged to Account 151, Fuel Stock.  As 19 

will be discussed later, fuel costs charged to Account 151 are the only fuel costs FERC 20 

allows to be included in the fuel adjustment clause administered by FERC. 21 

Q. In her direct testimony did OPC witness Lena Mantle propose changes to Ameren’s 22 

FAC? 23 

A. Yes, she did. In her direct testimony, Ms. Mantle proposes changes to Ameren Missouri’s 24 

FAC structure and design. OPC’s FAC recommendation to the Commission in this rate case 25 

will allow Ameren Missouri’s fuel charges, purchased power charges, and the related 26 

transportation charges to flow through the FAC significantly reducing earnings risk to 27 

Ameren Missouri. In addition, OPC’s proposal will make Ameren Missouri’s FAC 1) more 28 

transparent and manageable for Ameren Missouri to administer, 2) reduce disincentives for 29 

the implementation of efficiencies; 3) increase incentives for cost saving; 4) easier for the 30 

Commission to oversee, 5) easier to conduct an FAC prudence audit; and 6) less susceptible 31 

to errors in Ameren Missouri’s FAC calculations and charges to its customers. 32 
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Q. Does MoPSC’s FAC Rule define a FAC? 1 

A.  Yes.  FAC Rule Paragraph 2(C) states that a FAC “means a mechanism established in a 2 

general rate proceeding that allows periodic rate adjustments, outside a general rate 3 

proceeding, to reflect increases and decreases in an electric utility’s prudently incurred fuel 4 

and purchased power costs.” 5 

Q. Is there disagreement between Ameren Missouri and OPC on the definition of fuel 6 

costs eligible to be included in a FAC? 7 

A. Yes.  OPC’s position is only direct fuel costs (coal, uranium, natural gas, and oil) are 8 

appropriate to be included in an FAC. Ameren Missouri applies a broader definition of FAC 9 

eligible fuel costs.  The fuel costs Ameren Missouri proposes to be included in its FAC are 10 

listed in the first four pages to Ms. Barnes Schedule LMB-2 Attachment C attached to her 11 

direct testimony. This list of expenses includes not only eligible fuel costs, but also general, 12 

indirect “fuel-related” expenses that are FAC eligible. 13 

Q. Does the MoPSC’s FAC Rule provide any guidance on the types of fuel costs that 14 

should be included in a FAC? 15 

A. Yes. Paragraph 1B states that fuel and purchased power costs means “prudently incurred 16 

and used fuel and purchased power costs, including transportation costs.”  17 

Q. Does the Federal Energy Regulatory Commission (“FERC”) allow electric utilities 18 

under its jurisdiction to use a fuel adjustment clause? 19 

A. Yes.  An explanation of the FERC FAC can be found at CFR Title 18 Chapter I Subchapter 20 

B Part 35 Subpart C Section 35.14 Fuel cost and purchased economic power adjustment 21 

clauses (“Section 35.14”, or “FERC FAC”). 22 

Q. Does the FERC FAC have detailed and clear requirements for what constitutes fuel 23 

costs that are eligible to be included in a FERC FAC? 24 
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A. Yes.  The requirements of the FERC’s FAC as it relate to the eligibility of fuel costs mirrors 1 

OPC’s recommendations (as described above and reflected on page 4 of OPC witness 2 

Mantle’s direct testimony) in this rate case. 3 

Q. Is Ameren Missouri familiar with the FERC FAC? 4 

A. Yes. It is my understanding that Ameren Missouri currently has a FERC FAC or has 5 

operated under a FERC FAC in the past. 6 

Q. What are the requirements the FERC imposes on jurisdictional utilities for fuel costs 7 

eligibility for a FAC? 8 

A. FERC’s requirements states that only fossil fuel expenses appropriately charged to FERC 9 

Uniform System of Accounts (“USOA”) account 151, Fuel Stock are eligible to be included 10 

in the FERC FAC. It also allows nuclear fuel charges to USOA account 518, Nuclear Fuel 11 

to be charged to its FAC.  18 CFR 35.14 is attached as Schedule CRH-R-1 to this testimony. 12 

(6) The cost of fossil fuel shall include no items other than those 13 
listed in Account 151 of the Commission's Uniform System of 14 
Accounts for Public Utilities and Licensees. The cost of nuclear fuel 15 
shall be that as shown in Account 518, except that if Account 518 16 
also contains any expense for fossil fuel which has already been 17 
included in the cost of fossil fuel, it shall be deducted from this 18 
account. (Paragraph C of Account 518 includes the cost of other 19 
fuels used for ancillary steam facilities.) 20 
 21 
 22 

Q. How does FERC define fuel that it allows to be recorded in a FAC? 23 

A. In its FAC, FERC quite simply states that fuel costs shall be the cost of  fossil and nuclear 24 

fuel consumed in the utility's own plants and the utility's share of fossil and nuclear fuel 25 

consumed in jointly owned or leased plants.   26 

Q. What is included in FERC Account 151, Fuel Stock? 27 
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A. FERC Account 151 is a current asset account charged with the cost of fossil fuel that is 1 

purchased by the utility.  As the fuel Account 151 cost is consumed in the generation of 2 

electricity, the cost of this fuel is charged to the appropriate expense account.  This would 3 

include Account 501 for coal, Account 547 for natural gas and oil, and nuclear fuel expense 4 

is recorded in Account 518.   5 

 FERC Account 151 includes the invoice cost of the fuel purchased, transportation charges, 6 

taxes, commissions, insurance directly related to the fuel purchased, O&M, and depreciation 7 

expenses directly related to assets used to transport fuel from the fuel source to the 8 

generation station.  If the utility does not own such an asset but only leases it, this lease or 9 

rent expense is allowed by FERC to be charged to Account 151.   10 

 FERC strictly applies the Account 151 standard for cost allowed in an FAC.  It is easy to see 11 

how the FERC criteria for fuel to be included in an FAC for all of its jurisdictional electric 12 

utilities throughout the United States is very similar to the OPC recommend criteria for 13 

FACs in Missouri. 14 

151 Fuel stock   15 
This account shall include the book cost of fuel on hand.  Items 1. 16 
Invoice price of fuel less any cash or other discounts.  2. Freight, 17 
switching, demurrage and other transportation charges, not including, 18 
however, any charges for unloading from the shipping medium.  3. 19 
Excise taxes, purchasing agents' commissions, insurance and other 20 
expenses directly assignable to cost of fuel.  4. Operating, 21 
maintenance and depreciation expenses and ad valorem taxes on 22 
utility-owned transportation equipment used to transport fuel from 23 
the point of acquisition to the unloading point.  5. Lease or rental 24 
costs of transportation equipment used to transport fuel from the 25 
point of acquisition to the unloading point. (FERC Account 151 is 26 
also attached as Schedule CRH-R2 to this testimony) 27 

 28 
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Q. Does the FERC reach any conclusions concerning FACs that do not include the 1 

principles set out in the FERC FAC, such as the Paragraph A(6)  Fuel and  FERC 2 

Account 151 criteria? 3 

A. Yes. FERC states that FAC not in conformity with Section 35.14 are not in the public 4 

interest and OPC. Any Missouri electric utility FAC with fuel expenses that are not 5 

consistent with Account 151 criteria lack transparency, included non-direct fuel costs, 6 

causes FAC audits to be more difficult to perform, and decreases management incentives to 7 

be cost efficient with respect to these expenses. As a result, this FAC design is detrimental 8 

to Missouri’s electric utility ratepayers.   9 

Q. Is a FAC that includes only FERC Account 151 direct fuel charges (in addition to 10 

other cost components such as purchased power) reasonably designed to provide a 11 

Missouri electric utility such as Ameren Missouri with a sufficient opportunity to earn 12 

a fair return on equity? 13 

A. Yes. Ameren Missouri does not require an FAC to earn a reasonable return on equity.  14 

However, the FAC design proposed by OPC and actually employed by the FERC allows for 15 

a more than sufficient opportunity to earn a fair return on equity.  If Ameren Missouri 16 

believes that only including Account 151 fuel costs in its FAC does not provide it a 17 

sufficient opportunity to earn a fair return on equity, it needs to provide some analysis or 18 

provide convincing evidence of this position. Ameren Missouri has not and cannot provid 19 

any such evidence in this rate.  Ameren Missouri’s cost of actual fuel and direct fuel costs 20 

under OPC’s definition dwarfs the relative immaterial nature of all of its indirect fuel-related 21 

costs that are not allowed under the USOA to charge to Account 151.   22 

Q. Is OPC suggesting that fuel costs Ameren Missouri proposes to include in its FAC 23 

meet specific criteria? 24 
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A. Yes.  First, the fuel costs must be appropriately charged to Account 151, Fuel Stock.  If the 1 

MoPSC, unlike the FERC, does not apply this basic test, then other criteria must be applied 2 

by the Commission and these criteria must be met by Ameren Missouri.  3 

  These criteria include for each specific indirect fuel-related cost shown in Ms Barnes’s 4 

attachment 1) an evaluation if exclusion of a specific indirect fuel-related cost will cause 5 

Ameren Missouri not to have a sufficient opportunity to earn a fair return, 2) a finding that 6 

the magnitude of expense is material to annual net income (on which return on equity is 7 

based), 3)  a finding whether or not the specific indirect fuel-related costs sought by Ameren 8 

Missouri is volatile in its own right and 4) a finding by the Commission that Ameren 9 

Missouri has no control over the level of the indirect fuel-related costs. 10 

Q. Assuming that the Commission does not support OPC’s recommendation and apply 11 

the FERC Account 151 test to Ameren Missouri’s proposed FAC fuel costs, are the 12 

criteria or tests you recommended found in the MoPSC’s own FAC Rule? 13 

A. Yes.  In addition to being included in various Commission Report and Orders, these criteria 14 

are found in Paragraph 2A of the MoPSC’s FAC Rule as shown below: 15 

 16 
A) The commission may approve the establishment, continuation or 17 
modification of a RAM and associated rate schedules provided that it 18 
finds that the RAM it approves is reasonably designed to provide the 19 
electric utility with a sufficient opportunity to earn a fair return on 20 
equity and so long as the rate schedules that implement the RAM 21 
conform to the RAM approved by the commission. (C) In 22 
determining which cost components to include in a RAM, the 23 
commission will consider, but is not limited to only considering, the 24 
magnitude of the costs, the ability of the utility to manage the costs, 25 
the volatility of the cost component and the incentive provided to the 26 
utility as a result of the inclusion or exclusion of the cost component. 27 
The commission may, in its discretion, determine what portion of 28 
prudently incurred fuel and purchased power costs may be recovered 29 
in a RAM and what portion shall be recovered in base rates. 30 

 31 
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Q. Did Ameren Missouri witness Lynn Barnes provide five reasons why Ameren Missouri 1 

believes it is appropriate to continue its fuel adjustment clause (“FAC”)? 2 

A. Yes. The five reasons listed at page 5 of her direct testimony are listed below: 3 

1.  All factors the Commission has generally considered in evaluating 4 
FACs favor continuation. 5 
2.  FAC is designed to provide Ameren Missouri with an opportunity 6 
to earn a “fair” return    7 
3.  Without a FAC Ameren Missouri will be subject to regulatory 8 
lag. 9 
4.  If the Commission did not continue the FAC it would reflect an 10 
“inconsistent regulatory policy” that would harm Ameren Missouri’s 11 
access to low cost capital 12 
5.  Virtually all other electric utilities in Ameren Missouri’s credit 13 
rating agency peer group have a FAC. 14 

 15 

Q. Even though OPC is not recommending the cessation of Ameren Missouri’s FAC, does 16 

OPC agree Ameren Missouri still needs a FAC in place for it to have a reasonable 17 

opportunity to earn a fair return on its investments in utility assets? 18 

 A. No.  Ameren Missouri has provided no reasonable analysis other that it needs an FAC to 19 

earn a fair return.  In fact, Ms. Barnes suggests otherwise.  As indicated at page 6 lines 11-20 

14 of Ms Barnes’ direct testimony, if Ameren was operating without a FAC, its recent 2015 21 

earned return on equity would have been higher.  If anything, in 2015 and possibly 2016, 22 

Ameren Missouri’s FAC resulted in a detrimental impact on Ameren Missouri’s earnings.   23 

Q. Do you believe Ameren Missouri’s fuel and purchased power costs are beyond the 24 

control of management? 25 

A. I do know that Ameren Missouri has significant control, or the ability to control  the price it 26 

pays for the fuel it consumes in its generation units.  Below I will address Ameren 27 

Missouri’s control over coal and nuclear fuel, which make up most of its fuel purchase 28 

portfolio.  Even though natural gas prices have been very low and non-volatile over a period 29 
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of several years (with the exception of the period of the polar vortex), natural gas costs are 1 

immaterial to Ameren Missouri.  If the Commission looked at the costs of each fuel type, 2 

the Commission would find that Ameren Missouri’s natural gas cost are not volatile, and are 3 

not sufficiently material to merit inclusion in Ameren Missouri’s FAC. 4 

Q. Are all the costs OPC is recommending not to be included in Ameren’s FAC going to 5 

be recovered in Ameren’s base rates established in this rate case? 6 

A. Yes.  The only difference is that Ameren Missouri will not receive the almost 100% 7 

guarantee of rate recovery of the expenses that are included in its FAC, and Ameren 8 

Missouri management will have more incentives to keep these expense as low as reasonably 9 

possible. 10 

Q. Explain how Ameren Missouri has the ability to control its exposure to fuel costs. 11 

A. Ameren Missouri hedges its exposure to coal commodity and coal transportation prices 12 

though forward purchase contracts and other price hedges. Electric utilities have found the 13 

use of forward purchase contracts as an effective hedge against coal price risk. Ameren 14 

Missouri communicates this significant control over coal prices in its most recent Annual 15 

Report to the Securities and Exchange Commission (“SEC”), designates as Form 10-K. 16 

 17 
 Coal - Ameren Missouri has an ongoing need for coal for generation, 18 

so it pursues a price-hedging strategy consistent with this 19 
requirement. Ameren Missouri has agreements in place to purchase 20 
coal and to transport it to energy centers.  21 
 22 
Most of Ameren Missouri's coal supply agreements expire at the end 23 
of 2017, and its existing coal transport agreements expire at the end 24 
of 2019. Ameren Missouri has additional coal supply contracts in 25 
place to provide a portion of its coal supply in 2018.  26 
 27 
Ameren Missouri has coal transport agreements with Union Pacific 28 
Railroad and Burlington Northern Santa Fe Railway. As of 29 
December 31, 2015, Ameren Missouri had price-hedged 100% of its 30 
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expected coal supply and coal transportation requirements for 1 
generation in 2016. Ameren Missouri burned 18 million tons of coal 2 
in 2015 (Ameren Missouri 2015 SEC Form 10-K page 11)  3 
 4 
 5 

Q. Explain how Ameren Missouri has or has the ability to control its exposure to nuclear 6 

fuel costs. 7 

A. Similar to how Ameren Missouri management exerts control over its price exposure to coal 8 

commodity and coal transportation costs, Ameren Missouri uses forward contracts to hedge 9 

the costs of its nuclear fuel.  Ameren Missouri summarized this nuclear fuel hedging 10 

strategy in it 2015 Form 10-K: 11 

As of December 31, 2015, Ameren Missouri has agreements or 12 
inventories to price-hedge 100% of Callaway's 2016 spring refueling 13 
requirements. Ameren Missouri has uranium (concentrate and 14 
hexafluoride) inventories and supply contracts sufficient to meet all 15 
of its uranium and conversion requirements at least through 2018. 16 
Ameren Missouri has enriched uranium inventories and enrichment 17 
supply contracts sufficient to satisfy enrichment requirements 18 
through at least 2020 and fuel fabrication service contracts through at 19 
least 2022. (Ameren Missouri 2015 SEC Form 10-K page 11) 20 
 21 

 22 
Q. Does this conclude your rebuttal testimony? 23 

A. Yes, it does. 24 
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