UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON ,

D .C. 20549

D IVI SION OF
CORPORATION FI NAN CE

January 22, 2018

Marc O. Williams
Davis Polk & Wardwell LLP
marc.williams@davispolk.com
Re:

Ameren Corporation
Incoming letter dated December 28, 2017

Dear Mr. Williams:
This letter is in response to your correspondence dated December 28, 2017
concerning the shareholder proposal (the “Proposal”) submitted to Ameren Corporation
(the “Company”) by the Sierra Club for inclusion in the Company’s proxy materials for
its upcoming annual meeting of security holders. Copies of all of the correspondence on
which this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division’s informal procedures regarding shareholder proposals is
also available at the same website address.
Sincerely,
Matt S. McNair
Senior Special Counsel
Enclosure
cc:

Andy Knott
Sierra Club
andy.knott@sierraclub.org

January 22, 2018

Response of the Office of Chief Counsel
Division of Corporation Finance
Re:

Ameren Corporation
Incoming letter dated December 28, 2017

The Proposal requests that the Company produce a report analyzing how it could
meet customers’ growing demand for clean energy, protect shareholder value and reduce
the risk of stranded coal assets by aggressive renewable energy adoption.
There appears to be some basis for your view that the Company may exclude the
Proposal under rule 14a-8(i)(12)(iii). In this regard, we note that proposals dealing with
substantially the same subject matter were included in the Company’s proxy materials for
meetings held in 2017, 2016 and 2013 and that the 2017 proposal received 9.15 percent
of the vote. Accordingly, we will not recommend enforcement action to the Commission
if the Company omits the Proposal from its proxy materials in reliance on
rule 14a-8(i)(12)(iii).
Sincerely,
M. Hughes Bates
Special Counsel

DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the
proxy rules, is to aid those who must comply with the rule by offering informal advice
and suggestions and to determine, initially, whether or not it may be appropriate in a
particular matter to recommend enforcement action to the Commission. In connection
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the
information furnished to it by the company in support of its intention to exclude the
proposal from the company’s proxy materials, as well as any information furnished by
the proponent or the proponent’s representative.
Although Rule 14a-8(k) does not require any communications from shareholders
to the Commission’s staff, the staff will always consider information concerning alleged
violations of the statutes and rules administered by the Commission, including arguments
as to whether or not activities proposed to be taken would violate the statute or rule
involved. The receipt by the staff of such information, however, should not be construed
as changing the staff’s informal procedures and proxy review into a formal or adversarial
procedure.
It is important to note that the staff’s no-action responses to Rule 14a-8(j)
submissions reflect only informal views. The determinations reached in these no-action
letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholder proposals in its proxy materials. Accordingly, a
discretionary determination not to recommend or take Commission enforcement action
does not preclude a proponent, or any shareholder of a company, from pursuing any
rights he or she may have against the company in court, should the company’s
management omit the proposal from the company’s proxy materials.
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December 28, 2017
Re:

Shareholder Proposal Submitted by Sierra Club

U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549
via email: shareholderproposals@sec.gov
Ladies and Gentlemen:
On behalf of our client, Ameren Corporation (the “Company”), we write to inform you of
the Company’s intention to exclude from its proxy statement and form of proxy for the Company’s
2018 Annual Meeting of Shareholders (collectively, the “2018 Proxy Materials”) a shareholder
proposal and related supporting statement (the “Proposal”) received from Sierra Club (the
“Proponent”).
We hereby respectfully request that the Staff of the Division of Corporation Finance (the
“Staff”) concur in our opinion that the Company may, for the reasons set forth below, properly
exclude the aforementioned Proposal from the 2018 Proxy Materials. The Company has advised
us as to the factual matters set forth below.
Pursuant to Staff Legal Bulletin No. 14D (Nov. 7, 2008), we have submitted this letter and
the related correspondence from the Proponent to the Staff via email to
shareholderproposals@sec.gov. Also, in accordance with Rule 14a-8(j), a copy of this letter and
its attachments is being mailed on this date to the Proponent informing it of the Company’s
intention to exclude the Proposal from the 2018 Proxy Materials.
Pursuant to Rule 14a-8(j), we are submitting this letter not less than 80 days before the
Company intends to file its definitive 2018 proxy statement.
The Proposal
The Proposal requests that the Company provide a report that analyzes the Company’s
ability to aggressively adopt renewable energy resources over a time period reaching more than
30 years into the future. Specifically, the Proposal states:
Resolved: Shareholders request that Ameren produce a public report, omitting proprietary
information and prepared at reasonable cost, analyzing how Ameren could meet
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customers' growing demand for clean energy, protect shareholder value and reduce the
risk of stranded coal assets by aggressive renewable energy adoption including:
1. Increasing Ameren's energy mix to 50% renewable energy by 2030.
2. Increasing Ameren's energy mix to 100% renewable energy by 2050.
3. Propose changes to Ameren's strategic plans that could help Ameren achieve the
targets identified in (1) and (2) of this resolution.
A copy of the Proposal and related correspondences with the Proponent is attached
hereto as Exhibit A.
Analysis
The Proposal may properly be omitted from the 2018 Proxy Materials pursuant to the
provisions of Rule 14a-8(i)(12)(iii) because the Proposal deals with substantially the same subject
matter as prior proposals that have been included in the Company’s proxy materials three times
within the preceding five calendar years and the Proposal received less than 10% of the vote in its
most recent submission to the shareholders at the Company’s 2017 annual meeting of
shareholders (the “2017 Annual Meeting”).
Rule 14a-8(i)(12)(iii) states in relevant part:
“(12) Resubmissions: If the proposal deals with substantially the same subject
matter as another proposal or proposals that has or have been previously included in the
company’s proxy materials within the preceding 5 calendar years, a company may
exclude it from its proxy materials for any meeting held within 3 calendar years of the last
time it was included if the proposal received: … (iii) Less than 10% of the vote in its last
submission to shareholders if proposed three times or more previously within the
preceding 5 calendar years…”
The SEC has stated that judgments under Rule 14a-8(i)(12) are to be “based upon a
consideration of the substantive concerns raised by a proposal rather than the specific language
or actions proposed to deal with those concerns.” Exchange Act Release No. 34-20091 (August
16, 1983). In past decisions, the Staff has consistently concluded that companies may properly
exclude resubmissions that are based on similar substantive concerns, notwithstanding
differences in specific language or implementing activities. Accordingly, the Staff has concurred
with the exclusion of proposals under Rule 14a-8(i)(12) when the proposal in question shares
similar underlying social or policy issues with a prior proposal, even if the proposals varied in
language and scope or recommended that the company take different actions. See Pfizer Inc.
(avail. Jan. 9, 2013) (concurring that a proposal seeking disclosure of the company’s lobbying
policies and expenditures was excludable because it dealt with substantially the same subject
matter as prior proposals seeking disclosure of contributions to political campaigns, political
parties and attempts to influence legislation); Exxon Mobil Corp. (avail. Mar. 7, 2013) (concurring
that a proposal requesting that the board of directors review the exposure of the company's
facilities to climate risk and issue a report to stockholders was excludable because the proposal
dealt with substantially the same subject matter as prior proposals requesting that the company
either establish a committee or a task force to address issues relating to global climate change);
Exxon Mobil Corp. (avail. Mar. 23, 2012) (concurring that a proposal requesting a comprehensive
policy on water was excludable because it addressed substantially the same subject matter as
other proposals, one of which requested that the board issue a report on issues relating to land,
water and soil); Ford Motor Co. (avail. Feb. 10, 2012) (concurring that a proposal requesting a
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semi-annual report on the company’s political contributions and the policies, procedures and
participants involved in making such contribution was excludable because it dealt with
substantially the same subject matter as prior proposals requiring reports providing details on
political spending); Bank of America Corp. (avail. Dec. 22, 2008) (concurring that a proposal was
excludable because the proposal addressed substantially the same subject matter as prior
proposals, although the later proposal specified additional and different details to be covered by
the requested report); Medtronic Inc. (avail. June 2, 2005) and Bank of America Corp. (avail Feb.
25, 2005) (both concurring that a proposal requesting that the company list all of its political and
charitable contributions on its website was excludable as dealing with substantially the same
subject matter as prior proposal requesting that the companies cease making charitable
contributions).
The Proposal deals with substantially the same substantive concern—the Company’s
aggressive adoption of renewable energy—as shareholder proposals submitted and voted upon
at the Company’s annual meetings held in 2017, 2016 and 2013 (respectively, the “2017
Proposal,” the “2016 Proposal” and the “2013 Proposal,” and collectively, the “Prior
Proposals”). Copies of the 2017 Proposal, 2016 Proposal and 2013 Proposal are attached
hereto as Exhibits B, C and D, respectively. The Proposal is substantively the same as the three
Prior Proposals and differs only in its recitals and in that it contemplates the inclusion of slightly
different information in the report.
•

The Company included the 2017 Proposal in its 2017 proxy materials, filed with the SEC
on March 15, 2017. The resolution clause of the 2017 Proposal is nearly identical to the
resolution clause in the Proposal, with the only difference being the addition of the
following words indicated by underlining in the following excerpt from the Proposal’s
resolution clause: “Shareholders request that Ameren produce a public report, omitting
proprietary information and prepared at reasonable cost, analyzing how Ameren could
meet customers’ growing demand for clean energy, protect shareholder value and reduce
the risk of stranded coal assets by aggressive renewable energy adoption…”

•

The Company included the 2016 Proposal in its 2016 proxy materials, filed with the SEC
on March 18, 2016. The resolution clause of the 2016 Proposal is substantively very
similar to the resolution clause in the Proposal, with the only differences being minor
additions and deletions in the lead-in sentence in the Proposal and increases in the
percentage of renewable energy to be analyzed in the report.

•

o

First, the additions and deletions, indicated by underlining and strikethroughs,
from the 2016 Proposal to the Proposal are as follows: “Shareholders request that
Ameren produce a public report, omitting proprietary information and prepared at
reasonable cost, analyzing how Ameren could meet customers’ growing demand
for clean energy, protect shareholder value, and reduce the risk of stranded coal
assets, and decrease its climate change impacts by aggressive renewable energy
adoption…”

o

Second, the 2016 Proposal requests analysis of an increase in the Company’s
energy mix to 30% renewable energy by 2030, whereas the Proposal requests
analysis of an increase in the Company’s energy mix to 50% renewable energy by
2030. The 2016 Proposal further requests analysis of an increase in the
Company’s energy mix to 70% renewable energy by 2050, whereas the Proposal
requests analysis of an increase in the Company’s energy mix to 100% renewable
energy by 2050.

The Company included the 2013 Proposal in its 2013 proxy materials, filed with the SEC
on March 7, 2013. Where the Proposal requests a report “analyzing how Ameren could
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meet customers' growing demand for clean energy, protect shareholder value and reduce
the risk of stranded coal assets by aggressive renewable energy adoption,” the 2013
Proposal requests a report “on actions the company is taking or could take to reduce risk
throughout its energy portfolio by diversifying the company’s energy resources to include
increased energy efficiency and renewable energy resources.” While the exact wording of
the resolution clause of the 2013 Proposal differs from the Proposal, both request that the
Company publish a report, to be produced at a reasonable cost and omitting proprietary
information, regarding the adoption of renewable energy with a focus on reducing risk to
shareholders by diversifying the Company’s energy portfolio. As such, the 2013 Proposal
is also substantially similar to the Proposal.
Thus, even though the Proposal and the Previous Proposals differ in a few of the details of their
precise terms and breadth, in substance each proposal relates to a request for a report regarding
the Company’s renewable energy adoption broadly, with a focus on reducing risk to shareholders.
In addition, a substantively similar renewable energy proposal was also included in the proxy
statement for the Company’s 2014 annual meeting of shareholders, but did not go to a vote at the
2014 annual meeting.
The last of these proposals was submitted and voted upon at the 2017 Annual Meeting.
There were 14,650,298 votes cast “for” the 2017 Proposal and 145,519,687 votes cast “against”
the 2017 Proposal (see Ameren Corporation Form 8-K filed April 27, 2017). As described in
Section F.4 of the Division of Corporation Finance: Staff Legal Bulletin No. 14 (July 13, 2001),
only votes cast “for” and “against” a proposal are included in the calculation of the shareholder
vote on the proposal. Therefore, the number of shares voting “for” the Proposal at the 2017
Annual Meeting constituted 9.15% of the total numbers of shares voting on the Proposal, which is
below the 10% threshold established in Rule 4a-8(i)(12)(iii) for a proposal that has been proposed
three times or more previously within the preceding 5 calendar years.
Conclusion
For the reasons set forth above, we believe that the Proposal may be excluded from the
Company’s 2018 Proxy Materials pursuant to Rule 14a-8(i)(12)(iii). The Company respectfully
requests the Staff’s concurrence with its decision to exclude the Proposal from its 2018 Proxy
Materials and further requests confirmation that the Staff will not recommend enforcement action
to the SEC if it so excludes the Proposal.
We would be happy to provide you with any additional information and answer any
questions that you may have regarding this request. Please do not hesitate to call me at (212)
450-6145 or Gregory L. Nelson, the Company’s Senior Vice President, General Counsel and
Secretary, at (314) 554-6490, if we may be of any further assistance in this matter.
Very Truly Yours,
Marc O. Williams
Enclosures
cc:

Louis Barnes
Sierra Club
Gregory L. Nelson
Ameren Corporation

EXHIBIT A
The Proposal
Whereas:
A growing number of businesses are proactively shifting to renewable energy to reduce costs.
A total of 114 companies across the nation have made a commitment to transition to 100%
clean energy, including the following which have facilities in Ameren's territory: AnheuserBusch, Proctor & Gamble, GM, IKEA, Nestle Purina, Bank of America, Microsoft, Coca Cola,
Wells Fargo, Starbucks, Whole Foods and Express Scripts. (RE 100) Anheuser-Busch
announced in September, 2017, that it will purchase 152 MW of wind from an Enel Green
Power wind farm in Oklahoma. (St. Louis Post-Dispatch)
A growing number of municipalities are also shifting to renewable energy. A total of 47 cities
across the nation have made 100% clean energy commitments, including the City of St.
Louis in October 2017. (NBC News) A total of 165 Mayors across the nation have adopted a
goal of moving their communities to 100% clean energy, including Mayors of the following
municipalities in Ameren's territory: Chesterfield, Dellwood, Florissant, Maplewood, St.
Peters, University City and Wentzville. (Sierra Club - Mayors for Clean Energy)
More than three dozen Missouri municipalities, including some in Ameren's territory such
as Hannibal and Kirkwood, agreed to purchase low-cost wind energy from the Clean Line
Grain Belt Express transmission line. (Clean Line)
A growing number of utilities in the region are investing in wind and solar and retiring coal
capacity at higher rates than Ameren. In October, 2017, Empire Electric District announced it
would retire its 213 MW Asbury coal plant by April 2019 and invest $1.5 billion in an 800 MW
wind project. Empire estimates this plan would save customers up to $325 million over 20
years. (Power Magazine) With recent wind commitments, Kansas City Power & Light is set to
increase its renewable portfolio to more than 1,450 MW, or greater than 20 percent of its total
generating capacity needs, while retiring 900 MW of coal and gas capacity. (KCPL)
Ameren's 2017 draft Integrated Resource Plan would only increase the Ameren's wind
investment by 700 MW by 2020 and its solar investment by 100 MW by 2027. This amount of
clean energy pales in comparison to the growing demand by businesses and municipalities in
Ameren's territory.
Resolved: Shareholders request that Ameren produce a public report, omitting proprietary
information and prepared at reasonable cost, analyzing how Ameren could meet
customers' growing demand for clean energy, protect shareholder value and reduce the
risk of stranded coal assets by aggressive renewable energy adoption including:
1. Increasing Ameren's energy mix to 50% renewable energy by 2030.
2. Increasing Ameren's energy mix to 100% renewable energy by 2050.
3. Propose changes to Ameren's strategic plans that could help Ameren achieve the
targets identified in (1) and (2) of this resolution.

SIERRA
CLUB
rouNDED 18'n

November 14, 2017
Gregory L. Nelson, Corporate Secretary
Ameren Corp.
1901 Chouteau Ave.,
St. Louis, MO 63103
Dear Mr. Nelson,
The Sierra Club is the owner of over $2,000 of Ameren stock held continuously for over one year. The
Sierra Club intends to continue to hold this stock until after the upcoming Annual Meeting.
I hereby submit the enclosed shareholder proposal on behalf of Sierra Club for inclusion in Ameren's
2018 proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the
Securities Exchange Act of 1934.
A proof of ownership will be sent as soon as possible. A representative of the Sierra Club will attend the
stockholders' meeting to move the resolution as required. We hope a dialogue with the company can
result in resolution of our concerns.
Sincerely,

Louis Barnes
Chief Financial Executive
Sierra Club

Enclosure
•
Shareholder Resolution

210 I Webster St, Suite 1300, Oakland, CA 94612 TEL: (415) 977-5500 FAX: (510) 208-3140 www.sierraclub.org

Whereas:
A growing number of businesses are proactively shifting to renewable energy to reduce costs.
A total of 114 companies across the nation have made a commitment to transition to 100%
clean energy, including the following which have facilities in Ameren's territory: Anheuser
Busch, Proctor & Gamble, GM, IKEA, Nestle Purina, Bank of America, Microsoft, Coca Cola,
Wells Fargo, Starbucks, Whole Foods and Express Scripts. (RE 100) Anheuser-Busch
announced in September, 2017, that it will purchase 152 ~ of wind from an Enel Green
Power wind farm in Oklahoma. (St. Louis Post-Dispatch)
A growing number of municipalities are also shifting to renewable energy. A total of 47 cities
across the nation have made 100% clean energy commitments, including the City of St. Louis in
October 2017. (NBC News) A total of 165 Mayors across the nation have adopted a goal of
moving their communities to 100% clean energy, including Mayors of the following
municipalities in Ameren's territory: Chesterfield, Dellwood, Florissant. Maplewood, St. Peters,
University City and Wentzville. (Sierra Club - Mayors for Clean Energy)
More than three dozen Missouri municipalities, including some in Ameren's tenitory such as
Hannibal and Kirkwood, agreed to purchase low-cost wind energy from the Clean Line Grain
Belt Express transmission line. (Clean Line)
A growing number of utilities in the region are investing in wind and solar and retiring coal
capacity at higher rates than Ameren . In October, 2017, Empire Electric District announced it
would retire its 213 ~ Asbury coal plant by April 2019 and invest $1.5 billion in an 800 MW
wind project. Empire estimates this plan would save customers up to $325 million over 20
years. (Power Magazine) With recent wind commitments, Kansas City Power & Light is set to
increase its renewable portfolio to more than 1,450 MW, or greater than 20 percent of its total
generating capacity needs, while retiring 900 MW of coal and gas capacity. (KCPL)
Ameren's 2017 draft Integrated Resource Plan would only increase the Ameren's wind
investment by 700 MW by 2020 and its solar investment by 100 ~ by 2027. This amount of
clean energy pales in comparison to the growing demand by businesses and municipalities in
Ameren's territory.
Resolved: Shareholders request that Ameren produce a public report, omitting proprietary
information and prepared at reasonable cost, analyzing how Ameren could meet customers'
growing demand for clean energy, protect shareholder value and reduce the risk of stranded
coal assets by aggressive renewable energy adoption including:
1. Increasing Ameren's energy mix to 50% renewable energy by 2030.
2. Increasing Ameren's energy mix to 100% renewable energy by 2050.
3. Propose changes to Ameren's strategic plans that could help Ameren achieve the targets
identified in (1) and (2) of this resolution.
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EXHIBIT B
The 2017 Proposal
Whereas:
Many businesses are proactively shifting to renewable energy to reduce emissions and
costs. Companies including Google, Nike, Walmart, Goldman Sachs, Johnson and Johnson,
Microsoft, Nestle, the North Face, Coca Cola, Apple, and Intel have committed to 100%
renewable energy. (RE 100). Cities such as Salt Lake City, Grand Rapids, Aspen, San
Francisco and San Deigo [sic] have all made commitments to reach 100% clean energy.
(Sierra Club Ready for 100)Divestment in fossil fuel stock is growing, with 612 institutions
around the world having divested in $3.4 trillion in investments. (Fossil Free) These
commitments signal a market shift of increasing consumer and investor demand for clean
energy.
Increasingly, national and local policies are promoting a shift to clean energy, such as the
Clean Power Plan, which requires carbon reductions from the power sector. Rather than
proactively diversifying its clean energy portfolio, Ameren supports legal challenges to fight the
impending law (“Utilities want Koster to fight Obama’s climate change rules,” St. Louis PostDispatch, 9/28/15).
Many utilities across the U.S. are integrating high levels of renewable power. Hawaiian
Electric Co. is working toward 100% renewable energy by 2045, and Green Mountain Power
is working toward 90% renewable energy by 2050. PG&E, Southern California Edison, San
Diego Gas and Electric, and ComEd are moving toward 50% renewable energy by 2030.
MidAmerican in Iowa will be at 85% by 2020 with a goal of 100% clean energy.
In contrast, Ameren is unprepared for a transition away from coal power. Ameren
burns the 12th most coal of U.S. utilities. (Ceres, 2016). The U.S. generated 33% of its
power from coal in 2015, but in that same year Ameren generated 71% of its power from coal.
(EIA /Ameren CDP 2016).
Ameren’s coal based power has resulted in legal liabilities. Ameren is currently the
target of a federal lawsuit for alleged violations of the Clean Air Act. (“Judge to decide
whether Ameren will install $1 billion in pollution equipment,” St. Louis Post-Dispatch, 9/7/16)
Further, Ameren trails peers on wind and solar adoption. Ameren has 1% wind and solar
capacity, where the second largest utility in the region, Kansas City Power and Light, is at
approximately 12%. (Ameren IRP 2015/ KCPL IRP 2015).
Resolved: Shareholders request that Ameren produce a public report, omitting proprietary
information and prepared at reasonable cost, analyzing how Ameren could protect
shareholder value and reduce the risk of stranded assets by aggressive renewable energy
adoption including:
1.

Increasing Ameren’s energy mix to 50% renewable energy by 2030.

2.

Increasing Ameren’s energy mix to 100% renewable energy by 2050.

3.

Propose changes to Ameren’s strategic plans that could help Ameren achieve
the targets identified in (1) and (2) of this resolution.

EXHIBIT C
The 2016 Proposal
Whereas:
“Reducing emissions from electricity generation is crucial to addressing risks of
anthropogenic climate change.” (“Stranded Generation Assets Working Paper” January
2014; Smith School Oxford)
In 2015, the U.S. finalized the Clean Power Plan, which requires carbon reductions
from the power sector. The Clean Power Plan is a key first step in the U.S. achieving the 80%
carbon reductions below 1990 levels by 2050 that the UN indicates is necessary to avoid the
worst impacts of climate change. Because the Clean Power Plan does not on its own ensure
this level of reductions, additional laws requiring carbon reductions will likely be necessary in
the future.
Rather than wait for laws, many organizations are proactively shifting to renewable
energy to reduce emissions. Companies including Google, Nike, Walmart, Goldman Sachs,
Johnson and Johnson, Microsoft, Whole Foods, the North Face, Kohl’s, Apple, and Intel have
committed to 100% renewable energy. (Clean Edge, 2015).
Utilities across the U.S. are also integrating high levels of renewable power. Hawaiian
Electric Co. is working toward 100% renewable energy by 2045, an Green Mountain Power is
working toward 90% renewable energy by 2050. PG&E, Southern California Edison, San
Diego Gas and Electric, and Con-Ed are moving toward 50% renewable energy by 2030.
In contrast, Ameren is unprepared for a transition away from carbon intense coal power.
Ameren burns the 14th most coal and emits the 18th most carbon of U.S. utilities. (Ceres, 2015).
The U.S. generated 39% of its power from coal in 2014, but in that same year Ameren generated
76% of its power from coal. (EIA /Ameren CDP 2015). Though the Clean Power Plan encourages
utilities to peak carbon emissions, Ameren’s emissions not only grew between 2013 and 2015,
but are projected to significantly increase in coming years. (Ameren CDP 2015).
Further, Ameren trails peers on wind and solar adoption. Ameren has 1% wind and solar
generation, where the second largest utility in the region, Kansas City Power and Light, is at
approximately 12%. (Ameren 10k/ KCPL IRP 2015). In 2014, Ameren’s solar assets offset just
0.02% of the company’s 30,482,665 metric ton carbon impact. (Ameren CDP 2015).
Resolved: Shareholders request that Ameren produce a public report, omitting proprietary
information and prepared at reasonable cost, analyzing how Ameren could protect
shareholder value, reduce the risk of stranded assets, and decrease its climate change
impacts by aggressive renewable energy adoption including:
1. Increasing Ameren’s energy mix to 30 - 50% renewable energy by 2030.
2. Increasing Ameren’s energy mix to 70 - 100% renewable energy by 2050.
3. Propose changes to Ameren’s strategic plans that could help Ameren achieve the
targets identified in (1) and (2) of this resolution.

EXHIBIT D
The 2013 Proposal
WHEREAS:
Navigant Consulting recently observed that, “changes underway in the 21st century electric
power sector create a level and complexity of risks that is perhaps unprecedented in the industry’s
history.”
In 2008, Brattle Group projected that the U.S. electric utility industry would need to invest
capital at historic levels between 2010 and 2030 to replace aging infrastructure, deploy new
technologies, and meet consumer needs and government policy requirements. Brattle predicted that
total industry-wide capital expenditures from 2010 to 2030 would amount to between $1.5 and $2.0
trillion.
In May 2011, a National Academy of Sciences report warned that the risk of dangerous
climate change impacts grows with every ton of greenhouse gases emitted, and reiterated the
pressing need for substantial action to limit the magnitude of climate change and to prepare to adapt
to its impacts. The report also emphasized that, “the sooner that serious efforts to reduce
greenhouse gas emissions proceed, the lower the risks posed by climate change, and the less
pressure there will be to make larger, more rapid, and potentially more expensive reductions later.”
The Tennessee Valley Authority’s recent integrated resource plan, which employed a
sophisticated approach to risk management determined that the lowest-cost, lowest-risk strategies
involve diversifying the company’s resource portfolio by increasing investments in energy efficiency
and renewable energy.
Twenty-nine states have renewable portfolio standards or goals and over 35% of new
power generation capacity in the past five years has come from renewable generating resources.
In October 2011, analysis by Bank of America stated, “Rapidly declining costs are bringing
solar much closer to parity with average power prices, especially in sunny regions. By 2015, the
economics of utility-scale photovoltaic energy in sunny areas and residential rooftop in high-cost
regions should no longer require government subsidies.”
A 2009 study by McKinsey & Company found that investments in energy efficiency could
realistically cut U.S. energy consumption by 23 percent by 2020. These efficiency gains could save
consumers nearly $700 billion.
In July 2012, the Institute for Electric Efficiency indicated that budgets for electric efficiency
programs increased to $6.8 billion in 2011, up from $3.2 billion in 2008.
Many electric utilities have helped their customers achieve significant energy savings of at
least 1% of the utility’s annual electricity sales including Idaho Power, Nevada Power, PG&E,
MidAmerican Energy, Salt River Project, Interstate Power and Light, and Massachusetts Electric.
Based on 2010 data reported to the Department of Energy, none of Ameren’s subsidiaries
achieved energy savings greater than 0.5% of annual electricity sales.
RESOLVED:

Shareholders request a report [reviewed by a board committee of independent directors] on
actions the company is taking or could take to reduce risk throughout its energy portfolio by
diversifying the company’s energy resources to include increased energy efficiency and renewable
energy resources. The report should be provided by September 1, 2013 at a reasonable cost and
omit proprietary information.

