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Forward Looking Statements Disclosure

Certain statements made in this presentation are forward-looking statements and may contain words such as ibel | éda@s$ | @i
i e x p eftit rst, ainpd saams athér similar words. We also disclose non-historical information that represents ma n a g e mexpettdtians,
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 E n e r qapd®BsG E @ksility to maintain their current credit ratings; the effectiveness of Constellation E n e r qayd@BsG E Gisk
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 B GE 6
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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Constellation Energy

FUELS GENERATION CUSTOMER SUPPLY

A Baltimore Gas and Electric
i Transmission and distribution utility for 1.1 million electricity customers and 640,000 natural
gas customers in Central Maryland

A Constellation Generation Group

T Approximately 9,000 megawatts of owned, low cost, efficient generating capacity
throughout the United States and a leader in pursuing the development of new nuclear

A Constellation Customer Supply Group

I Leading supplier of energy products and services to wholesale and retail electric and
natural gas customers
I Estimated to serve more than 120 terawatt hours of competitive retail and wholesale load in

2009
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Merchant Business Model

Peer Model CEG Model
Customer Supply Group
Wholesale
owned Power
: AFASset o] Generation fiActi ve Retail
S ales Contracted Power
Generation :
Retall
Gas
A Limited product offering A Full suite offering of retail products. electric & gas supply, price
risk management, green, demand side energy management
A Generation typically exceeds load A Generation is managed along with load and/or contracted supply
where load exceeds generation
A Little incremental value creation A Dual focus on value protection and creation
A Sales a tmidgo AActive Portfolio Management se
captures faskso, resulting in
A Minimal execution capability, market intelligence, and active position A Active Portfolio Management function provides higher as-realized
management gross margins and insights to market pricing and trends
A Limited capability to price and manage actuarial risks such as A Experienced portfolio management approach and quantitative
variable load risk, attrition, and demand destruction that may lead to skills ensure accurate pricing and real-time management of
major volume-driven earnings variances complex load serving risks

CEGOs Customer Supply operation
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Counter Cyclical Synergies

Integrated
Retail plus
$120 1 Generation
T
$80 - Retail less Hedging Benefits
Generation and Margin @
§ Expansion in lower
S $60 - price periods
” %
$40 -
Spot
$20 - Generation
$O T T T T T T 1
Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09

—PJM West Day-Ahead Price  =——C&I Retalil Price(l)

Constellationds alignment
reduces volatility through the commodity cycle

of gene

1 Realized Mid-Atlantic prices including capacity and ancillary charges
2 Additional full-requirements costs associated with capacity/ancillary charges, REC and hedging not reflected
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Customer Supply Group Footprint

BROAD MARKET REACH

ANorth American Market
ADemand Side & Supply Side Customer Supply Group: Geographically Diversified Portfolio
AWholesale & Retail

ALoad Serving & Origination
ALarge &Small Businesses
AElectric & Gas Supply
AFinancial and Physical
ASustainable Energy Solutions
APrivate and Public Sector - r N

DEEP DISTRIBUTION j ’ ~=

AB \ A, ¢

A280 Salespeople ‘ N A

A15 Sales Offices : ‘ g

A30,000 MWs with customers o

A350 BCF with customers

A30 states

A25,000 retail C&I customers representing
150,000 accounts

WIDE RANGE OF PRODUCTS

CA

APrice Risk Management

APower & Gas Supply

ADemand Side Management -
ARenewable Energy Projects [ SERVED WITH ELECTRICITY

AGas Pipeline Management SERVED WITH NATURAL GAS

ADemand Response Programs SERVED WITH ELECTRICITY & NATURAL GAS

ARenewable Energy Certificates
AEnergy & Budget Management Programs

AOn & Off-site power generation

A Constellation has a geographically diversified North American portfolio
A Market growth in several regions is expected to support strong growth in the retail and
wholesale power business
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Customer Supply Group Risk Management

Retail Gas

Retail Power Wholesale Power

Liquidity Capital

Agreement with
Macquarie significantly
reduces capital

Employ commodity price
linked letter of credit facility
to support wholesale

Aligning sales with
owned and contracted

: generation :
requirements business
Roughly 50% of Majority of business is full
, Almost all of business is business has minimal requirements; over 12 years
Commodity : S : :
index or blocks commodity risk (index or of experience managing
blocks) these risks
Diversified portfolio of Diversified portfolio of : .
o : o ) Muni, co-op and utility
. commercial, industrial commercial, industrial .
Credit customers with rate recovery

and government
customers

and government

customers ability
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Focused & Efficient

ANorth American power & related fuels focus
AGeneration, retail, and wholesale Activities

ProducerSiablefEarnings

S A N » AAlign load volumes with generation footprint
BeViore Capital El Sl
Bs Mors Capital Eiflslant APrice and actively manage all liquidity capital risks

ALean, highly experienced sales staff

INCrease Margi NS ‘ AFocus on profitable regions, customers & products

Promote Strategic ADevelop comprehensive energy product & services

AMaximize return for shareholders

Alnside & outside the fence services
AMeeting demand for retail & wholesale customers




