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Forward Looking Statements Disclosure

Certain statements made in this presentation are forward-looking statements and may contain words such as ñbelieves,òñanticipates,ò
ñexpects,òñintends,òñplans,òand other similar words. We also disclose non-historical information that represents managementôsexpectations,
which are based on numerous assumptions. These statements are not guarantees of future performance and are subject to risks and
uncertainties that could cause actual results to be materially different from projected results. These risks include, but are not limited to: the
timing and extent of changes in commodity prices for energy including coal, natural gas, oil, electricity, nuclear fuel, freight and emissions
allowances and the impact of such changes on our liquidity requirements; the liquidity and competitiveness of wholesale markets for energy
commodities; the conditions of the capital markets, interest rates, availability of credit, liquidity and general economic conditions, as well as
Constellation Energyôsand BGEôsability to maintain their current credit ratings; the effectiveness of Constellation Energyôsand BGEôsrisk
management policies and procedures and the ability and willingness of our counterparties to satisfy their financial and other commitments; the
ability to complete our strategic initiatives to improve our liquidity and the impact of such initiatives on our business and financial results; losses
on the sale or write-down of assets due to impairment events or changes in management intent with regard to either holding or selling certain
assets; the ability to successfully identify, finance and complete acquisitions and sales of businesses and assets; the likelihood and timing of
the completion of the pending transaction with EDF and the terms and conditions of any regulatory approvals; the effect of weather and
general economic and business conditions on energy supply, demand, and prices, and customers' and counterparties' ability to perform their
obligations or make payments; the ability to attract and retain customers in our customer supply activities and to adequately forecast their
energy usage; the timing and extent of deregulation of, and competition in, the energy markets, and the rules and regulations adopted on a
transitional basis in those markets; uncertainties associated with estimating natural gas reserves, developing properties and extracting gas;
regulatory or legislative developments that affect deregulation, transmission or distribution rates, demand for energy, or that would increase
costs, including costs related to nuclear power plants, safety, or environmental compliance; the ability of our regulated and non-regulated
businesses to comply with complex and/or changing market rules and regulations; the inability of BGE to recover all its costs associated with
providing customers service; operational factors affecting the operations of our generating facilities (including nuclear facilities) and BGEôs
transmission and distribution facilities, including catastrophic weather-related damages, unscheduled outages or repairs, unanticipated
changes in fuel costs or availability, unavailability of coal or gas transportation or electric transmission services, workforce issues, terrorism,
liabilities associated with catastrophic events, and other events beyond our control; the actual outcome of uncertainties associated with
assumptions and estimates using judgment when applying critical accounting policies and preparing financial statements, including factors that
are estimated in applying mark-to-market accounting, such as the ability to obtain market prices and in the absence of verifiable market prices,
the appropriateness of models and model impacts (including, but not limited to, extreme contractual load obligations, unit availability, forward
commodity prices, interest rates, correlation and volatility factors); changes in accounting principles or practices; and cost and other effects of
legal and administrative proceedings that may not be covered by insurance, including environmental liabilities. Given these uncertainties, you
should not place undue reliance on these forward-looking statements. Please see our periodic reports filed with the SEC for more information
on these factors. These forward-looking statements represent estimates and assumptions only as of the date of this presentation, and no duty
is undertaken to update them to reflect new information, events or circumstances.
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Use of Non-GAAP Financial Measures

Constellation Energy presents adjusted earnings per share (adjusted EPS) in addition to its reported earnings per share in accordance with generally 
accepted accounting principles (reported GAAP EPS). Adjusted EPS is a non-GAAP financial measure that differs from reported GAAP EPS because it 
excludes the cumulative effects of changes in accounting principles, discontinued operations, special items (which we define as significant items that are not 
related to our ongoing, underlying business or which distort comparability of results) included in operations, the impact of certain economic, non-qualifying 
hedges and synfuel earnings. The mark-to-market impact of these hedges has been significant to reported results, but economically neutral to the company in 
that offsetting gains or losses on underlying accrual positions will be recognized in the future. Synfuel earnings have been excluded due to the potential for oil-
price volatility to result in a difficult-to-forecast phase-out of tax credits.  Effective in 2009, we are no longer adjusting our reported GAAP EPS for either 
synfuel earnings, due to the expiration of the tax credit, or non-qualifying hedges, which were related to activities conducted by our recently divested 
operations. 

We present adjusted EPS because we believe that it is appropriate for investors to consider results excluding these items in addition to our results in 
accordance with GAAP. We believe such a measure provides a picture of our results that is more comparable among periods since it excludes the impact of 
items such as impairment losses, workforce reduction costs or gains and losses on the sale of assets, which may recur occasionally, but tend to be irregular 
as to timing, thereby distorting comparisons between periods. However, investors should note that this non-GAAP measure involves judgment by 
management (in particular, judgment as to what is classified as a special item to be excluded from adjusted earnings). This non-GAAP measure is also used 
to evaluate managementôs performance and for compensation purposes.

Constellation Energy also provides its earnings guidance in terms of adjusted EPS. Constellation Energy is unable to reconcile its guidance to GAAP earnings 
per share because we do not predict the future impact of special items due to the difficulty of doing so. In the past, the impact of special items, economic, non-
qualifying hedges and synfuel results have been material to our operating results computed in accordance with GAAP.  Our 2009 and 2010 guidance 
excludes results of the UniStar joint venture and any impact from the operations and divestiture of our international commodities and gas trading operations, 
in addition to any other special items that may occur.  

We note that non-GAAP measures should not be viewed as a substitute to GAAP information. A reconciliation of non-GAAP information to GAAP information 
is included either on the slide where the information appears or on one of the slides in the Non-GAAP Measures section provided at the end of the 
presentation, along with additional information on why and how Constellation Energy uses this information.  Please see the Summary of Non-GAAP 
Measures to find the appropriate GAAP reconciliation and related slide(s). These slides are only intended to be reviewed in conjunction with the oral 
presentation to which they relate. 



2008 Overview 

ÅMarket collapse in September drove sell-off in CEG shares

ÅImmediate action stabilized the companyôs balance sheet and 

preserved a promising, independent growth path

ÅConstellationôs core businesses remain healthy and provide 

an attractive platform for future growth

ÅThe companyôs comprehensive strategic realignment, 

including nuclear joint venture with EDF is advancing ahead 

of schedule

ÅLiquidity has improved significantly; risk is down considerably

ÅCEG shares have produced a net gain from 2001 to today, 

unlike many industry peers

Your company today is strong and stable and well positioned 

to compete and grow in the future.
4
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Event Timeline -- Stock Performance(1)

Updated for close of business 5/28/09     See Appendix for explanation of footnote

CEG -67%

EDF Deal Announced

MidAmerican Deal 

Announced

Lehman Bankruptcy

Constellation Energyôs shares declined sharply 

during the market collapse in September 2008 



Enduring Earnings Power
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Merchant/Other BGE

See Appendix for explanation of footnote and GAAP reconciliation
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Merchant/Other BGE

See Appendix for explanation of footnote and GAAP reconciliation
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2001- 2008 Investments Expanded Earnings Base

Å 2001 ïAcquired Nine Mile Point Nuclear Station

Å 2002 ïAcquired NewEnergy, creating Constellation 

NewEnergy, market leader in retail energy supply

Å 2002-2003 ïAcquired retail gas businesses Blackhawk 

Energy Services, Alliance, Kaztek, Fellon-McCord to build 

Constellation NewEnergy Gas

Å 2004 ïAcquired R.E. Ginna Nuclear Power Plant 

Å 2005 ïLaunched UniStar Nuclear joint venture

Established a nuclear fleet and built the market leading wholesale and 

retail power supply businesses
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2001- 2008 Investments Expanded Earnings Base (Cont.) 

Å 2005 ïAcquired energy services company Cogenex, doubling size of 

Constellation Energy Projects & Services

Å 2007 ïCommenced $1 billion environmental upgrade and scrubber project at 

Brandon Shores Power Plant in Maryland

Å 2007 ïExpanded NewEnergy Gas Division by 29 percent with acquisition of 

Cornerstone Energy

Å 2008 ïAcquired partially completed Hillabee Energy Center in Alabama and 

now completing construction 

Å 2008 ïAcquired West Valley gas-fired peaking plant in Salt Lake City, Utah

Å 2008 ïRestarted Gould Street Power Plant natural gas peaking unit in 

Baltimore

Å 2008-2009 ïDeveloped, constructed Grand Prairie 80-megawatt peaking plant 

in Alberta, Canada

Expansion of energy services, retail gas businesses 

and environmental upgrades at Brandon Shores



Stock Price Performance 10/31/01 ïPresent(1)
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Maryland

As of 5/28/09

See Appendix for explanation of footnote
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Stock Price Performance 10/31/01 ïPresent(1)

Maryland South

As of 5/28/09
See Appendix for explanation of footnote
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Stock Price Performance 10/31/01 ïPresent(1)

Maryland South Mid-West

As of 5/28/09
See Appendix for explanation of footnote
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Stock Price Performance 10/31/01 ïPresent(1)

Maryland South Mid-West North

As of 5/28/09
See Appendix for explanation of footnote



Constellationôs Performance compared to Dow and S&P
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As of 5/28/09

Stock Price Performance 10/31/01 ïPresent(1)

See Appendix for explanation of footnote



Operation & Maintenance Expenses(1)

16

We have reduced expenses by $230 million before deconsolidation of the 

nuclear JV and adjusting for inflation.
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See Appendix for explanation of footnote and GAAP reconciliation
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Risk Management Actions

Improved Liquidity Lower Economic Value at Risk(1)
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We have substantially improved liquidity and reduced economic risk
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Three Long-Term Growth Drivers

Generation Business

ï New Nuclear Platform

ï Overall low-emission profile of fleet 

positions us well in carbon-constrained 

economy

Customer Supply and Energy Services 

Businesses

ï Maintain Leadership Position

ï Maximizing earnings from our 

owned generation assets

Baltimore Gas and Electric
ï Prospective Rate Case Relief

ï Decoupling ensures revenue is not lost due 

to conservation efforts

ï Capital investment expected to increase 

significantly from approximately $450 million in 

2009 to approximately $700 million in 2010

18



Benefits of the Constellation-EDF Nuclear JV

ÅProvides capital to allow Constellation Energy to grow as an 
independent public company

ÅCements the partnership between Constellation Energy and 
EDF to pursue new nuclear opportunities

ÅOpportunity for Constellation Energy shareholders to realize 
greater value for the companyôs significant asset base 

ÅConstellation Energy will continue to operate nuclear plants in 
the joint venture

19
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Promoting Efficiency for BGE Customers through Advanced Meters, Smart Grid    

Å Smart Grid - BGE pursuing DOE stimulus funding for the full deployment 

of advanced metering, smart energy pricing, integrated demand response 

and in-home displays, and smart charging capability for vehicles

Å Benefits to BGE Customers and Maryland

ï More efficient energy delivery and consumption helps 

customers manage costs

ï Fewer new power plants needed, grid reliability improved

ï Advances Marylandôs environmental goals



Community Outreach ïA Commitment to Giving

Å Employees and retirees of  Constellation Energy donated more than $4.1M to the 

United Way in 2008 including the company match

Å 78% of all contributions benefitted non-profit organizations in Maryland

Å Our employees volunteered more than 45,000 hours in the communities we serve 

nationwide

Å Total 5 year contributions of almost $50 million nationally

21

BGE, through the Constellation Energy Foundation,  has 

committed $500,000 over five years (2008-2012) to 

Chesapeake Habitat  for Humanity to renovate 100 homes 

in East Baltimore, making energy efficient homes affordable 

for limited income families in need of housing.  The financial 

commitment is complemented by significant employee 

volunteerism on-site. 


