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Constellation’s Value Proposition

Enduring Businesses Ready to Meet The Climate Crisis

* World-class nuclear operator and largest U.S. generator
of 24/7 carbon-free firm electricity with ability to extend asset lives

* Leading provider of energy solutions to
commercial and industrial customers

* Strong advocate for, and ideally situated to benefit from, energy policies that
drive the transition to carbon-free energy

Delivering Value For Our Shareholders
= Strong free cash flows, optimized through industry-leading
operations, support of carbon-free energy and focus on costs

« Disciplined capital allocation strategy supports strong investment
grade balance sheet, growth investment consistent with corporate
strategy, and return of capital to owners

Premier ESG Company
* ~90% carbon-free energy growing to 100% carbon-free by 2040

* Committed to advancing diversity, equity and inclusion in our workplace
and communities

* Maintaining the highest standards of corporate governance
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Constellation at a Glance

Carbon-Free
Generation Fleet:
#1 provider of carbon-free 24/7 energy
in the United States

Lowest carbon emissions and carbon
intensity generator in the United States

32,355 MWs of total generating
capacity

~126 million metric tons of carbon
avoided ¥

94.8% capacity factor at nuclear plants

Ability to extend fleet to 80 years —
providing 24/7 carbon-free power
through 2050 and beyond
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Industry Leading
Customer Business:

#1 in market share for C&I customers (2
#2 retail electricity provider (2

#3 in market share for mass market
customers @

Ranked #1 Overall Retail Energy

Supplier ®

Top 10 natural gas provider in the U.S.
Serves % of the Fortune 100

~2 million total customers

208 TWhs of load served

Operates in 48 states and the District
of Columbia

Supporting our
Communities:

Fortune 200 company, based on
$24.4B in operating revenues in 2022

Approximately 13,400 employees
nationwide

Employees volunteered over 80,000
hours in 2022

Donated more than $12.5M to
charitable causes, including $4.6M
from employee contributions

Increasingly diverse workforce, with
strong diverse hiring and promotion
rates and community workforce
development partnerships

Note: Numbers reflect year-end 2022
(1)  Measured using the EPA Greenhouse Gas Emissions calculator https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator

(2) Per DNV’s 2022 Market Share Landscape report 4
(3)  Per DNV’s 2022 Energy Blueprint: Sales Strategies report, Constellation ranked #1 in pre-sale support, pricing and contracting, and after sale service = -
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Constellation’s Strong Balance Sheet Recognized by S&P’s Upgrade to BBB+

2023E Credit Metrics (1)

- Book

[ | Excluding Non-Recourse

45%

Moody’s CFO S&P FFO / Debt* Net Debt / EBITDA*
Pre-WC/ Debt*

Note: Forecasted year-end debt is ~$8.3 billion, including 2023 financings
(1) Credit metrics forecast as of Fourth Quarter 2022 Earnings Conference Call disclosure
(2) Credit rating upgraded by S&P to BBB+ on November 22, 2023

Current Credit Ratings

Moody’s Baa2; positive outlook

S&P BBB+; stable outlook (2

Share Repurchase Update

o

Under our $1 billion authorization for share
repurchases, we have deployed ~S$750 million to
repurchase ~8.5 million shares through Q3
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Firm Nuclear Power Plays a Unique Role in the Fight Against the Climate Crisis

Firm Carbon-Free Resilient Variable Renewables License Renewals
Nuclear power provides Nuclear power has Nuclear power can Second license renewals
firm carbon-free onsite fuel for 18-24 support higher will extend carbon-free
electricity while months, providing deployment of variable production to 80-years —
displacing fossil fuels in resilient and reliable wind an'd 50'?" more than 3 times the
applications requiring a power every season, No generation without th? useful life of renewables
continuous power supply matter the weather need for backup capacity and 2 times the useful

from fossil fuel life of coal

generation

— g
© 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A Con stellatlon

trademarks or service marks of their respective holders. All rights reserved



Constellation is the Largest Producer of Carbon-Free Electricity in the United States

Largest Producers of Carbon-Free
Generation (12

Lowest CO, Emissions Among Major
Investor-Owned Generators )

Lowest Carbon Intensity Among Major
Investor-Owned Generators (2

million MWh million short tonnes Ib/MWh

Constellation (3) Constellation (3) R 8 Constellation (3) I 85

NextEra Energy (2) 110.5 PSEG (12) | 10 PSEG (12) 376
Duke (1) 86.7 Energy Harbor (14) | 14 NextEra Energy (2) 429
Dominion (8) 53.2 Riverstone (18) | 16 Dominion (8) 593
Southern (4) 50.3 LS Power (19) 19 Energy Harbor (14) 627
Berkshire Hathaway Energy (6) 49.2 WEC Energy Group (20) 23 Entergy (7) 638
Entergy (7) 48.6 DTE Energy (15) 29 Duke (1) 807
Energy Harbor (14) | 31.9 Evergy (17) 31 Riverstone (18) 863
PSEG (12) | 314 Ameren (16) 33 Energy Capital Partners (9) 869
Xcel (11) | 303 Dominion (8) 34 Southern (4) 908
AEP (10) | 244 NRG (13) 36 Berkshire Hathaway Energy (6) 1,009
Vistra Energy (5) | 19.8 Entergy (7) 38 LS Power (19) 1,054
Riverstone (18) 17.9 Xcel (11) 41 Xcel (11) 1,070
DTE Energy (15) 129 NextEra Energy (2) 46 Vistra Energy (5) 1,276
NRG (13) 9.7 Energy Capital Partners (9) 46 WEC Energy Group (20) 1,339
Evergy (17) 9.6 AEP (10) 60 AEP (10) 1,394
Ameren (16) 7.5 Berkshire Hathaway Energy (6) 65 DTE Energy (15) 1,451
Energy Capital Partners (9) 7.3 Southern (4) 82 NRG (13) 1,585
WEC Energy Group (20) 4.7 Duke (1) 86 Evergy (17) 1,661
LS Power (19) 1.0 Vistra Energy (5) 110 Ameren (16) 1,771
0 50 100 150 200 20 40 60 80 100 120 500 1,000 1,500
(1) Reflects 2021 regulated and non-regulated generation. Source: Benchmarking Air Emissions, November 2023: https://www.ceres.org/resources/reports/benchmarking-air-emissions-100-largest-electric-power-
producers-united-states-2023
(2) Number in parentheses is the company’s ranking among the 20 largest investor-owned producers (total MWh) in 2021, i.e. Constellation was the third largest generator in 2021 %
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Constellation’s Emissions are Already Significantly Below Paris Climate Agreement Levels

0.700 -
— — Below 2 Degrees C — Constellation (1)
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0.600 1 = = National Pledges
0500 -
~~~-~==----——

0.400 - -~ -

t CO,e/MWh

-
0.300 - S =——a o

0.200 -

0.100 -

0-000 T T T T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Reflects Transition Pathway Initiative data as of July 20, 2023: https://www.transitionpathwayinitiative.org/sectors/electricity-utilities
(1) 2023-2030reflects projected emission intensity adjusted for publicly announced fossil retirements, based on actual emissions intensities in CY2022 B
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Constellation’s ESG Principles

Our Value Proposition and ESG Principles

Constellation is positioned to deliver long-term value for our
shareholders through our enduring businesses that are ready to meet
the climate crisis. We are leading the transition to a carbon-free future
as one of the largest providers of energy solutions to commercial and
industrial (C&I) customers and the largest producer of carbon-free
power in the U.S. Furthermore, our fleet is uniquely situated to be the
reliable, baseline carbon-free energy source of the energy transition. We
are proud of our history of actively working to reduce our emissions and
improving the value, longevity and output of our assets through policy
leadership, technology and innovation. Based on this foundation,
Constellation is ideally suited to support our customers’ ambitions to
reduce their environmental impact and seek solutions to the climate
crisis. Our disciplined capital allocation strategy supports a strong
investment grade balance sheet, reinvestment in our business, growth
investment consistent with our corporate strategy and return of capital
to owners.

Our ESG principles are core to our business strategy and value
proposition. Our values and ESG principles guide us in our central
purpose. We are focused on driving action in these critical focus areas:

Constellation’s
ESG Principles

Climate Mitigation

Providing Carbon-Free Energy and

Commercial & Industrial Customer

Transformation

Innovation and Technology
Enablement

SrrilGnlerleT

L L L

Carbon-Free Policy Advocacy

Equity and Community
Empowerment

Commitment to Diversity, Equity
and Inclusion

St

SrilGemltriler

Risk Management

rong Corporate Governance and

B S Bl

el
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Accelerating the Transition to a Carbon-Free Future

Launched Volta partnership to Constellation separation

accelerate the deployment of from Exelon

energy storage technologies to

enable electric vehicles and

complement renewable energy Constellation’s Climate
deployment Commitment: 100% owned

generation carbon-free by

2040 (%; 100% reduction of

Sold final coal-fired asset operations-driven

Exelon formed

with goal of Joined EPA Climate Leaders Opened Exelon City Solar in - i } emissions by 2040 ?; and
providing clean Partnership to develop Became a member of the Cphicago (9 MWs—yIargest Completed 2™ corporate Fangehed Con’stellatlon Offsite e
energy to long-term climate change U.S. Climate Action urban solar facility at the GHG reduction goal ahead Renewables’ (CORe) 100% provided with specific
customers goal Partnership (USCAP) time) of the 2020 target renewable product for information about how to
customers meet GHG reduction goals

2023

2008

and beyond
Supported multi-pollutant First corporate GHG Second corporate GHG Acquired Antelope Valley Launched zero-carbon Third corporate GHG reduction :rzt nuclear—pgwired
legislation to regulate CO,, reduction goal: 8% by 2008 reduction goal: solar facility in CA (250 product for Constellation goal: 15% internal emissions ydrogen production

NO,, SO, and Hg “Exelon 2020” initiative to MWs) customers (EFEC) reduction by 2022 atNmelMielzont

eliminate 15.7 million

metric tons of GHG Announced hourly

emissions annually by 2020 Joined 'Climate Leaders'hip carbon-free
Council (CLC) as founding "
T energy match!ng
Exceeded first GHG agree_ment with
reduction goal with a 36% Microsoft
reduction from 2001 levels NetPower began turbine

testing at world’s largest Allam
Cycle-based zero-carbon CCS
plant

Note: Events prior to 2022 occurred prior to Constellation’s separation from Exelon Corporation

(1) Subject to policy support and technology advancements
(2) From a 2020 baseline. Any emissions that cannot be technologically reduced by that time will be offset.

——
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Constellation’s Climate Commitment

100% 100% 100%

Of our owned generation will be Reduction of our operations-driven Of C&I customers provided with specific
carbon-free by 2040 emissions by 2040 (1) information about how to meet GHG
reduction goals

v’ Clean Energy Supply:
= Clean Electricity Supply: We commit that our owned generation supply will be 100% carbon-free by 2040; with an interim goal of 95% carbon-free by 2030 subject to
policy support and technology advancements.

= QOperational Emissions Reduction Goal: We aspire to reduce operations driven emissions by 100% by 2040 subject to technology and policy advancement
= |nterim target to reduce carbon emissions by 65% from 2020 levels by 2030
= Constellation commits to reducing methane emissions 30% from 2020 levels by 2030, aligned with the Administration’s global methane pledge

= Supply Chain Engagement: Partner with our key energy suppliers on their GHG emissions and climate adaptation strategies

v’ Clean Customer Transformation:
= Prior to the end of 2022, we successfully delivered on our commitment to provide 100% of our C&I customers with customer-specific information on their GHG impact

for facilities contracting for power and gas supply from Constellation, that include hourly carbon-free energy matching

= Commit to support reductions in customers’ gas emissions and a transition to low carbon fuels

v Technology Enablement and Commercialization:
= Commit to enable the future technologies and business models needed to drive the clean energy economy to improve the health and welfare of communities through
venture investing and R&D. We will target 25 percent or more of our investments in business enterprises led by minorities, women, veteran/service-disabled veterans
and LGBTQ+ individuals and will require investment recipients to disclose how they engage in equitable employment and contracting practices, using performance as a
factor when considering investments

(1) Any emissions that cannot be technologically reduced by that time will be offset; includes all GHGs except methane which is addressed in a separate methane reduction goal 4
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Our Commercial Business: Who & What We Serve

—)— ®®, @

Power Natural Gas Renewable Supply Energy Efficiency
* i
215 TWh 1.6 Tcf 14 TWh/yr 270k Metric
Load served across Load served across Contracted or owned capacity Tons
Wholesale, C&I and C&I residential, used to serve customers
mass markets Wholesale, LDC, and Annua! L2kl
municipal customers reduction

Power Municipal : : - Community Choice
Large Commercial Residential Aggregation

Cooperative Power Authorities

Financial Small & Medium Government

Public Sector

Institutions Commercial Aggregation Small Business

(Y]
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9 « Expertise in sourcing contracted Strong direct customer and . .
o areration to orovide castomized broker relationships * Broad suite of solutions to address
G & P y : supply and demand side needs
& products « High customer retention rates
2. : : - : L ) ) * Strong energy and services
« Highly tailored products and solutions - :
g gnly p * Industry-leading association relationships operating platform
o » Commodity and risk managemen . :
= ) nd riskmanagement Scalable platform « Proven partnership model
3 and hedging )
(o] * Bundled energy solution
*2020 Data
=
A =
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Constellation is the Top Retail Energy Provider to Businesses in U.S.

* Largest non-residential supplier in the United States by
volume (135 Annual TWh)

— Constellation is also the largest non-residential supplier
in the PJM region, serving more C&I volume than the
next 3 competitors combined

* Top-rated energy supplier by the Aggregation, Broker and
Consultant community

— #1 overall rating among all energy suppliers

— At the national level, highly rated across all 3 phases of
the commodity sales cycle including pre-sales, pricing &
contracting and after-sales service

— Rated #1 in Pricing and Contracting in PJM

PJM Ranking: Pricing & Contracting

Rank Supplier ;:;?L
1 Constellation Energy 4.07
2t09 Rest of Market (average) 3.79

Source: DNV Competitive Energy Markets
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Leading Customer Platform Enables Customers to Meet Their Energy and Sustainability
Needs

Leading Customer Operational Metrics (TTM) (1) 2022 Electric Load Served by Region (TWhs)

Wholesale [l Retail
90% 71
79%

55
50 25
25
36%
o 46 16 16
18% 30
] ]
Power New Customer Gas New Customer C&l| Power Customer C&I Gas Customer Midwest Mid-Atlantic ERCOT New York Other @
Win Rate Win Rate Renewal Rate Renewal Rate

Our Experience and Capabilities Deliver Value to Our Customers and

for Our Shareholders Hourly Carbon-Free Energy Matching Agreements

s ~ . Landmark agreement with Microsoft (announced June 2023) combines the
Strong platform creates Volatility supports expanding environmental attributes of nuclear power with hourly carbon-free energy
opportunities to help customers customer margins matching to help one of Microsoft’s Virginia data centers operate on nearly 100%
| manage volatile energy markets ) clean power.
. Agreement with ComEd enables ComEd to power its 54 facilities with reliable,
7 ~\ - - carbon-free energy produced where and when it is used, marking another key
Comprehensive suite of products step toward a carbon-free economy.
Successful load auctions tailored to meet our customers’ 5 .
evolving needs . Agreements are setting a new standard for how companies across the U.S. can
\ ) achieve real emissions reductions and is proof that hourly, regional matching of
clean energy to demand is both practical and feasible today with suitable
(1) As of December 31, 2022 infrast t d " ti
(2) Other includes New England, South and West Infrastructure and energy innovation.
= 4
13 © 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A ‘ Con stellation
trademarks or service marks of their respective holders. All rights reserved "



Committed to Enabling Technology Development

Constellation’s culture of innovation is advancing the energy transition by enabling new technology, forging strategic partnerships, investments and
acquisitions to bring the next innovative product to our customers

Target

Institutions

Knowledge

Transfer

Government/ Industry
Associations

National Labs

Universities

Venture Capital

Private Equity

Companies

Science and Basic/
Applied R&D

Science and Basic/
Applied R&D

Applied R&D, Early-
Stage Venture Capital

Business model,
product de-risking, go-
to market strategy

Pricing marketing,
consumer adoption

Commercialized at
scale, business model,
market share and
growth

Development
Customer Deployment

Partnership R&D Venture Investing M&A
—chargepoir+  LevellO .
@ NETPOWER ® G
PROTERRA pear.ai
-

© 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are
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Our C&I Concentration is a Core Strength

Financial Stability

* Predictable load and stable unit margins

* Repeatable business with high retention
and win rates

* Insulation from weather-driven volatility

* Maximized cash flows from high customer
satisfaction and win and renewal rates

Scalable Platform

Broad suite of energy, sustainability, and
analytics solutions for customers

Lower customer acquisition and services
costs allows for scalability

Strong Foundation for Growth

» Best positioned to sell sustainability and
carbon-free products due to our strong
customer relationships

e
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US elections: President, Congress

Onshoring

Increasingly strained relations with China and Taiwan

Israel — Hamas War — Middle East

Ukraine War stalemate

Political instability — Elections in 70+ countries

Growth stagnation in China

Source: Goldman Sachs —January 2024 Investment Strategy Group Outlook
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Top 10 Countries based on GDP, GDP per Capita & Market Weight

Data as of December 31, 2023

Source: Investment Strategy Group,
Datastream, IMF World Economic Outlook.

Source: Goldman Sachs —January 2024 Investment Strategy Group Outlook

e 4

A -
© 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A Constellatlo n
@

18 . . . .
trademarks or service marks of their respective holders. All rights reserved.



Federal debt as a share of GDP has increased from a pre-
GFC low of 35% in 2007 to 98% in 2023.

% of GDP
120 ~
1946

110 - 106 2020

Tl
r ,“‘\\!
A :‘ﬁ\‘ 100
\ \

m 44 2007
35

20
1940 1950 1960 1970 1380 1930 2000 2010 2020

Data through 2023.
Note: 2023 data is a CBO estimate.
Source: Investment Strategy Group, Haver Analytics.

Source: Goldman Sachs —January 2024 Investment Strategy Group Outlook
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gl [N 1ENEE Central Government Debt by Sovereign Rating*

= Percent of GDP Percent of GDP
250 Central Government Debt by Sovereign Rating* . 250
. BB+
200 AAA Mixed AA+ to AA- A+ to A- to BBB+ to BBB- 200
AA+/Aaa BB-

. =1 150 L 150
L 100
L 50
Lo

i

3

* Mixed AA+/Aaa represents countries that have at least one rating of the highest grade and other ratings below the highest.

» 100

| —
—
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Chile N
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Malaysia I

Greece
Mexico | R

Japan
Saudi Arabia [
Brazil

South Africa
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South Korea I
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France N

Belgium
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Hungary I
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Switzerland [l
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Australia I
Germany I
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United States I

Source: Goldman Sachs —January 2024 Investment Strategy Group Outlook
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Source: Goldman Sachs —January 2024 Investment Strategy Group Outlook
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1. Global Trade in Goods & Services — 1978-2023 (%
World GDP)

L - Global trade in goods & services
70 -
2008 2022
we 616 61.7
60 2023
59.4
55 <
50 |

30 - 1986
338

1978 1984 1990 1996 2002 2008 2014 2020

2. Global Trade in Goods & Services — 1978-2023 (%
World GDP, constant prices)

80 4 —\olume of trade in goods and services

-
=]

2008 2023
61.6 60.0

8

Index (2008 prices)
& 8

8

1979 1985 1991 1997 2003 2009 2015 2021

Globalization, defined as the sum of world exports and imports as a share of world GDP, has plateaued since 2008.

Since 2008, the global trade-to-GDP ratio in nominal USD terms has fluctuated between 51.8% and 61.7%. Those fluctuations are in
large part due to relative price movements. In volume terms, the ratio has been more stable and declined modestly.
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China’s growth rate peaked in 2007 and has been on a
steady decline since.

% YoY

14 GOP Growth (3-Year Maving Averagel
128 0 se=-- Average Annual GDP Growth 2010-19

T D 5 Average Annual GOP Growth 2024-33

v 10
g
3
E 4 46 .
; - e e
2
0

2001 2004 2007 2010 2013 2006 2019 2022 2025 2028 Z031

Data through 2022. Forecast through 2033.
Source: Investment Strategy Group, Haver Analytics.

Note: Forecasts have been generated by ISG for informational purposes
as of the date of this publication. There can be no assurance the forecasts

will be achieved. —
A -
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~ Supply & Demand Fundamentals

What is Driving Gas & Power Prices?
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Natural Gas

st Pricing Trends
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Million Barrels/Day
25 7

us

a through 2022.
Source: Investment Strategy Group, Energy Institute’s Statistical Review of World Energy, IEA.
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NYMEX 12-Month Sinks Back Below 5- Year Avg

$9.00
$8.50
$8.00
$7.50
$7.00
$6.50
2 $6.00
g $5.50
& $5.00
$4.50
$4.00
$3.50

NYMEX 12-Month Rolling Strip Nov-Oct Trend

| Current- $2.43

1 Year Ago - $3.00 At]q‘\
+—— 5-YrAvg -$3.15 A

-y
A e TR

o o W
A

o A
14 - -, bt A »
4 1 AP ALY L) v\~ -
A el ‘Wﬂ 1 N -y N v
I

~ -—
7

$3.00 -
$2.50 v -
sz-oo T T T T T T T T T T T
-=-=5Yr Avg —2021/2022 -—2022/2023 -—2023/2024
Source: CEG

The overall
bearishness in the
market is not only
impacting prompt
month and balance of
winter thru March

2025; it’s also having

a ripple effect in 2025

and 2026.
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Storage: Winter Fading

Year-Over-Year Storage Inventories

Week-Ending January 26 Since 2019 (in Bcf)

Underground Storage Inventory Surplus/Deficit
vs. NYMEX 12 Month Strip

3,000 40.0% $6.00
d A 2,659 \
2,746 2,689 St . o :r \“ ) /\/\ - $5.50
2,500 2,323 2 ."xl / \\\\
2,197 1 - $5.00
20.0% \ /\VA z
2,000 2 A - s450 2
5 \ 2
[=]
1,500 ¢ 10.0% % w $4.00 g
3 y ’ - $3.50 i
1,000 o0 W/ R P s S %
! ] \\ ,-\," »? \ ~ + $3.00
- N \\ '/ \\ 3
-10.0% -
500 L $2.50
| =——5.Y7 Avg (-/+] ==—=vs.lastYear === NYMEX12mo |
-20.0% $2.00
o T A T S T N S S e S TS P N
2019 2020 2021 2022 2023 2024 '19-23 Avg ,»\,\“\AV .;&\m «,\"\q' q,\"\ a,\“\ o.\‘*\q' e,\“\ b\"\m r\\°'\1 q,\b'\m q\‘& ,&\“\% N’\,\"‘\W .;&\'» «,\"\m
» Storage stands at 2,584 Bcf for week ending Feb 2"¢ after a withdraw of 75 Bcf. The Feb 9t draw was in line
with estimate of 76 Bcf as weather has turned warmer.
* The surplus vs. last year expanded from 54 to 187 Bcf (8%) and the five-year average surplus doubled from 5%
to 10%. EIA’s Feb STEO lowered end of March storage from 2,155 Bcf to 1,905 Bcf. A mild February my push it
back closer to 2 Tcf.
Storage has seen the peak of winter and now the lack of cold air in Canada has removed
the risk in the short term of additional cold air.
Sources: EIA = 4
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NYMEX Forward Curve Since Start of Winter

Source: CEG

NYMEX Gas Forward Curve Comparison
$4.50

4,21
$4.25 $4.17 ’

$3.98 $3.96
$4.00 T~ $3.89

—_—
0\0
$3.75 —
$3.76 an
371 T~
$3.68 .
$3.50 $3.57
[
$3.43
$3.25
2025 2026 2027 2028 2029 2030

-i-Current -e-Nov'23

Avg

(50.40)

NYMEX | Current| Nov'23
Average |$ 3.65(S 4.05
vs. Nov'23

Year | $Chng | %Chng

-10%

Since the beginning of Winter in early-Nov’23, the NYMEX forward price curve has dropped

an average of 10% through 2030, with 2025 18% lower since then and 2030 8% lower.
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EIA Expects 1.5% Production Growth in 2024, Rigs Flatten

Dry Gas Production Annual Average
vs. Y-0-Y Change

110

105.04 105,38

103.54
100 98.11
94,51
Average Change Since 2013: 4.6% 92.18 g336
9
83.38
74.14 74.75
70.92 7180

7 66.31

G I

50

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024* 2025*

Bcf/d
)
o o o

o

*EIA Forecast (Jan 9)

Flattening rig counts and modest budget
growth from producers in 2024 point towards a deceleration
in output for the year. The industry may pick up tailwinds

from more operator consolidation and always-improving
technologies and drilling efficiencies making the supply-side
of the balance sheet murky.

According to the EIA’s January Short-Term Energy Outlook, the 2023
production average came in at 103.5 Bcf/d with a near steady climb from
January’s 101.9 and finishing December at 104.66

Expect its 2024 forecast to move around slightly from its current 105 Bcf/d
and its marginal 1.3 increase in 2025.

Rig counts have flattened out since September 15 with oil rigs in a 10 rig
range from 497 to 507 and latest reading at 499.

* Natural gas rigs have also been a narrow 6 rig range from 114 to 120 with
117 the most recent count.

Baker Hughes Rig Count

700 250
—0il Rig Count (Left Axis)
230

——Natural Gas Rig Count (Right Axis)
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Mergers & Acquisitions Remain Elevated

Gaines ‘ Dawson Bordean

Top Permian Producers
sMboe/d = Acquired Mboe/d

m
#
]
3
=
o
g
+
]
3
S
2

OXY + CrownRock
Chevren

Dlamondback + Endeavor
ConocoPhillips

EOG Resources
Mewbourne Oil

Devon Energy

APA Corp + Callon

Permian Resources =
| , '
o 200 400 600 BOD 1,000 1,200 1,400 Bl oOverlapping Acreage = wy ®
Q3 2023 Production (Mboe/d) EZ] Land synergy Potential |, Croiiet

* On Feb 12t Diamondback announced its $26 billion purchase of privately held Endeavor Energy Resources to create the 4t largest Permian producer
of 816 MBOE/d with 6,100 wells with a breakeven of less than $40/bbl.

* Diamondback’s move follows 2023’s Exxon/Pioneer, Chevron/Hess Oxy/Crown Rock, APA/Callon along with Southwestern/Chesapeake forming a
large enough gas producer to rival EQT Corp.

Diamondback continues the consolidation seen in 2023 within the oil and gas producer’s

seeking top-tier acreage (Endeavor) along with reducing overhead to reduce capital costs.

Sources: RBN Energy, Diamondback, WSJ ——

A .
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Biden Administration Instructs DOE to Review LNG Approvals

FIG. 2

US LNG EXPORT CAPACITY
45
40 _| | ™ Operational Projects at risk of
M Under construction delays/higher
35 Planned costs/cancellation
< 30 I Possible /
5 \
2 25
=
220
o
<
© 15
10
5
0

2020

2025

Source: Baker & 0'Brien analysis

2030

2035

Statement from President Joe Biden on Decision to Pause Pending Approvals

of Liquefied Natural Gas Exports | The White House

Net market impacts are not yet known as this
amounts to only a freeze on authorizations. Results of the review
will ultimately determine the fate of long-term LNG exports in the

US. What was a seemingly freight train of natural gas growth
heading down the tracks has caught a smidge of headwinds due to
sustainability and politics. More to come on this issue...

*Pr xport to
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* A pause, announced on January 26, for any pending LNG export facility
approval is expected to last several months as the Department of Energy
will review the economic and environmental impacts of such projects

seeking federal approval.

* This will not impact facilities currently under construction with all
necessary approvals in hand meaning LNG export growth is still assumed

to increase ~5 Bcf/d in the next 2-3 years.

* Projects looking to come online in 2027 and beyond could be most
impacted by this (see “planned” and “possible” in left graph & below)

US LNG Export Projects Pending DOE Approval*

Bcf/d
0.0 05 1.0 1.5 20 25

crzn ]
lake Chores ]
Port Arthur Phase 2 | ]
Commonwealth ING [l
Corpus Christi Trains 8-9 -:|

0 5 10 15 20
Mtpa

® Binding contracts  m Non-binding contracts

-FID, to non-FTA countries

names and product names are

O Nameplate capacity

& =t |19

ISSUES

No FERC permit yet

FERC permit expires in Dec 2028 *
Minimal contract cover so far
Mostly non-binding HOAs

No FERC permit yet

* Current (extended) FERC permit requires the
plant to be constructed and placed into service
by December 16, 2028

Source: S&P Global, CGEP research
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Forward Power Curve Over the Past Year

DEOK Forward Curve Comparison (MWh)

$53.68 $53.95 $53.90

'_____._—-—O—Nos

$52.18
/ $51.75

2026 2027

-#-Current -e-Year Ago

Source: Constellation Prices as of COB 2/13/2024

DEOK Current | Year Ago | Sep'22
2024 $ 39.68($ 53.40|$ 5287
2025 S 47.76 | $ 53.68|$ 49.04
2026 $ 51.75($ 53.95|$ 4837
2027 $ 52.18|$ 53.90|$ 48.16
2028 $ 52.34($ 53.05|$ 47.56
Avg S 48.74| S 53.60| S 49.20
Year Ago

Strip $/Chng | % Chng

2024 | ($13.72) | -26%

2025 ($5.91) -11%

2026 ($2.19) -4%

2027 ($1.72) -3%

2028 ($0.71) -1%

Avg (54.85) -9%

e
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Midwest Forward Power Pricing

AEP Forward Calendar Strips (3 Yrs Back)

$70
Power Strip| AEP'24 | AEP'25 | AEP'26 | AEP'27 | AEP'28
$65 Last Price | $39.28 | $46.36 | $50.16 [ $50.56 | $50.71
vs.3-YrAvg| -16% 0% 7% 7% 8%
$60 vs. Max -40% -24% | -16% | -18% | -20%
vs. Min 34% 55% 66% 65% 64%
$55 Y-0-YChng| -22% | -9% | -2% | -1% 1%
= $50
=
$45
$40
$35
$30
$25
Feb-21 Jun-21 Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23

== AEP'24 o= AEP'25 «=—=AEP'26 o= AEP'27 o AEP'28

Key Takeaway: Forward power prices in AEP have been consolidated and trading sideways for the better part of the

past year until now where the bearishness in the market is starting to take hold.

Source: CEG

e
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Day Ahead Index Settlement Price History
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$24.80
$43.16
$24.26
$28.44
$28.42
$32.28
$36.98
$42.27
$44.51
$58.12
$60.91
$36.90

$53.52
$46.61
$45.06
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$71.57
$87.93
$87.91
$94.25
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$58.81
$52.55
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$ 3621
$ 27.84
$ 2881
$ 3014
$ 29.80
$ 27.14
$ 36.16
$ 29.89
$ 2937
$ 35.07
$ 3185
$ 27.00

Avg

$38.42

$69.25

$ 30.77

31.78

Change

N/A

80%

-56%

3%

Source: Constellation. Prices as of COB 2/15/2024.
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U.S. is Rapidly Decarboni

Ve

Have GHG targets
or clean energy goals

. climate action plans /-

600 local governments

have developed climate
action plans

e
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Businesses are Demanding Carbon-Free Energy Products and Solutions

JP Morgan created a methodology called @

Carbon Compass®™ which establishes “A Fifth of World's Largest Companies
Paris-aligned targets to reduce carbon Committed to Net Zero Target”

intensity in Oil & Gas, Electric Power and - Forbes
Auto Manufacturing portfolios by 2030

60% of the Fortune 500 have set a target
related to GHG emission reduction, a 12%
increase since 2017, according to World
Wildlife Fund

Bloomberg targets to become 3 Energy Demand Initiative (CEDI) 7 [ Over 200 Companies have signed
the first one-stop-shop for is “bringing corporations and countries The Climate Pledge to reach the terms of
sustainability data together in pursuit of their climate the Paris Agreement 10 years early

and energy goals”

¥

m o —
‘ | 0" (g "o The State Department’s Clean E/

prospects, we are asking companies to comprised of nearly 300 members, has
disclose a plan for how their business model committed to achieving a 90% carbon-free is working to decarbonize six of the

“Given how central the energy transition /\,
will be to every company’s growth Clean Energy Buyers Alliance, which is (.)
E The Ceres Ambition 2030 initiative

will be compatible with a net zero economy.” U.S. electricity system by 2030 highest-emitting sectors
- Larry Fink,
CEO Blackrock
— 4
A -
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Constellation Provides Industry-Leading Sustainability Solutions

Providing solutions for our customers to —

Support carbon-free energy generation
Simplify complete energy solutions

Manage customer price risk

Efficiency Solutions

Firm Carbon-Free Energy

Renewables

Total Carbon Accounting

The Hourly Carbon-Free
Future Energy (CFE)

Constellation has developed a broad suite g
Matching

of zero-carbon solutions for customers and continues to
innovate through use of digital tools and analytics.

e

A -
39 © 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A Constellatlo n
trademarks or service marks of their respective holders. All rights reserved. o



Roadmap will Continue to Evolve over time

e Direct air
capture

e Hydrogen
e SMRs

e Analytics
e 24/7

e Battery
¢ Al/Analytics

e

A .
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Developing an Integrated Value Proposition to Meet Sustainability Goals

Integrate Carbon-free options
(Renewables, RECs, EFECs,
Bio-Gas, carbon offsets) into a
customer’s supply

Develop customized Power
and Natural Gas
Supply solutions for our
customers

Deploy and manage
On-Site Generation Add Energy Leverage Market Expertise,
Efficiency Upgrades Monitoring and Reporting

<
<=

Compounded
Commodity Risk + Manage Consumption & .Sulpp;c?rt Custo.m;e;GoaI;c, _ benefits that
Management Overall Spend INCIUAING sustainability goals e .
& B and budgetary needs deliver real
business value
e
A g
© 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A Con stellatlon :

41
trademarks or service marks of their respective holders. All rights reserved.



42

Global Warming

In 2023, there were 28 weather and climate disasters with damages totaling
$1 billion or more, a record high, according to the latest report by the National
Oceanic and Atmospheric Administration’s National Centers for
Environmental Information. These weather disruptions collectively cost $92.9

billion in damages, an estimate adjusted for inflation, the agency found.

“It’s clear that not only are climate hazards happening more often, but they're
happening more often in places where people live, which is why we're seeing
all of these damages increase over time,” said Jeremy Porter, head of climate

implications research for First Street Foundation, a nonprofit organization in

New York.
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Rapidly Increasing Power Demand

Industry Data Center Load Growth Forecasts

+235%
60 37

Industry forecasts
data center load will
increase 2-3x above

45
. +106% +106% +30% | 2022 levels by 2030
35 35
30
o m 2022
= 2030
20 17 17 17 17
0
BCG

McKinsey MNewmark Altman Salon S&P Glohal
Sources: (1) BCG; (2) McKinsey: (3) Newmark; (4) Altman Salon®; (5) : S&P Global
*Mote: Altman Salon 2030 value extrapolated from 2027 data.

+165%

50

Data Center Demand (GW)
(=]

-
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SBTi Double Corporate Climate Validations in One Year as Scale up Gathers Pace

"~ SCIENCE O 4,204 companies validated by the SBTi by end of 2023
. BASED . .
' TARGETS O The SBTiawarded charitable status
A RIS CORLCATEGHMATE Sy O  Sector-specific standards for high-emitting sectors to be developed
© Anindependent Validation Council will be formed for target validations

The number of companies and financial institutions setting greenhouse gas (GHG)
reduction targets and having them validated by the Science Based Targets initiative (SBTi)
doubled in 2023 (up from 2,079 in 2022). This extraordinary demand for corporate
decarbonization standards and target validation services has prompted a major scale-up
operation to quickly develop a broader range of trusted, credible, emissions reduction
standards and increase capacity for validating companies’ targets, while aiming for the
highest level of service excellence for companies and financial institutions.

e
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O CEBA CEBA Deal Tracker

Clean Energy Buyers Association

Corporate energy customer demand for clean energy remains strong 16.9
17
16
15
14
Credit: Clean Energy Buyers Association (CEBA) 12.9
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Constellation Offsite Renewables (CORe) Experience 2 575

Constellation Offsite Renewables (CORe) product suite 1,855
launched in 2018 with 23 MW of signed projects. Since then,

the CORe product has grown each year and Constellation

has helped match customers to more than 2,400 MW in

renewable energy projects.

1,110
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0 | T 1
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Headwinds remain in the Renewable Energy Market

Interconnection: Largest, repeat purchasers
PIM Queue reform slowing new PPA projects. dominate market
Su pp|y and Demand: % of Corporate PPAs secured by top 5

buyers in recent years*
Renewable energy inventory is tight, driving prices higher. o "

Regulatory: 2022: 9.7MW/16.9MW
Federal and state 2021: 7.5MW/12.3MW
2020: 6.5MW/10.5MW

Total: 23.7MW / 39.7MW
(60%)

* Source: CEBA Deal Trocker

e
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Clean Energy Centers

Power to X

H2, e-methanol,
e-ammonia

Data Center

Clean Energy Center

Direct Air
Capture

Flexible Grid = ST
Energy and *
Capacity (24/7)

Nuclear assets serve as Clean Energy Centers to not only produce 24/7 clean power for our customers, but, in a number of instances, to use that clean power to decarbonize other
sectors through the production of clean fuels and the direct capture of CO2 from the atmosphere.

/41N

e

A -
n © 2024 Constellation. The offerings described herein are those of either Constellation NewEnergy, Inc. or Constellation NewEnergy-Gas Division, LLC, affiliates of each other. Brand names and product names are A Constellatlo n
trademarks or service marks of their respective holders. All rights reserved. o



=" Constellation.

Nuclear

'
’

Hourly Carbon-Free
Energy Matching

—]
CJC 3T
I I 10D
¢

Solar

Where
customers need it. %
SASAAA -

when ks

they need it
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Hourly Carbon-Free Energy (CFE) Can Drive Affordable Decarbonization

Procurement

%&%
Data and e b Market
Transparency Mechanisms

Accelerate
decarbonization

0

Address Incent new,
reliability risk clean firm generation

Technology

Hourly CFE brings focus to the technologies,
policies and market mechanisms to balance
carbon-free generation and load to reliably
and affordably decarbonize the U.S. electric
grid

Hourly attributes unlock opportunities
beyond matching generation with load

As granular data on emissions across the grid
become more available, buyers can target
clean energy procurement to periods in which
emissions are highest

We need a holistic approach to supporting the development of clean energy procurement

50
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Challenges to Overcome

According to a report™™ produced by McKinsey and the Long-Duration Energy Storage Council (LDES) two factors are holding back wider adoption of
24/7 clean PPAs: relatively high costs and a lack of agreed-upon standards, but both can be overcome with a concerted industry effort.

0 . . Introducing new technologies
100% 2’4/7 _MatChmg using like long-duration storage and
today’s wind, solar, and small modular reactors as well as
storage technology may cost incorporating existing sources of
clean generation helps reduce
up to SZOO/MWh the cost below $100/MWh

Lack of standards around
contract structures, )
hi dt | Groups like EnergyTag, LF Energy,
geograpnic and tempora and the UN 24/7 Compact are
parameters, and data working hard to harmonize
: efforts among buyers and
pat(:gl‘:\ilavr(])l:‘:(aér::)\[;rl‘zzaigfl 15[(()) 34/7 suppliers of 24/7 clean energy
matching

1A path towards full decarbonization with 24/7 clean Power Purchase Agreements, LDES Council and McKinsey, May 2022

; =~ Constellation



Disclaimer

The information contained herein has been obtained from sources which Constellation NewEnergy, Inc. and Constellation NewEnergy-Gas Division, LLC (collectively,
“Constellation”) believe to be reliable. Constellation does not represent or warrant as to its accuracy or completeness. All representations and estimates included herein
constitute Constellation’s judgment as of the date of this document and may be subject to change without notice. This material has been prepared solely for informational
purposes relating to our business as a physical energy provider. We are not providing advice regarding the value or advisability of trading, or soliciting or accepting orders for,
swaps, options or futures, or any other activity which would cause us or any of our affiliates to be considered a commodity trading advisor or introducing broker under the
Commaodity Exchange Act. These materials are not intended as a recommendation of, or advice in connection with, a municipal financial product or an issuance of municipal
securities. Constellation is not a municipal advisor (within the meaning of the Securities and Exchange Commission’s rules as to the Registration of Municipal Advisors), is not
making any financial recommendations to you and is not providing any financial advice. Constellation is not your agent, advisor or fiduciary. Constellation has not assumed, and
does not owe, a fiduciary duty to you (within the meaning of the Securities and Exchange Commission’s rules as to the Registration of Municipal Advisors, or otherwise) with
respect to the information and material contained herein. You should discuss information of a financial nature with internal or external advisors and experts that you deem
appropriate before taking any action related thereto. Constellation does not make and expressly disclaims, any express or implied guaranty, representation or warranty regarding
any opinions or statements set forth herein. Constellation shall not be responsible for any reliance upon any information, opinions, or statements contained herein or for any
omission or error of fact. All prices referenced herein are indicative and informational and do not connote the prices at which Constellation may be willing to transact, and the
possible performance results of any product discussed herein are not necessarily indicative of future results. This material shall not be reproduced (in whole or in part) to any
other person without the prior written approval of Constellation.
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Biographical Information

Raj Bazaj, Vice President, Sustainability Solutions, Constellation

Raj leads a business group at Constellation that works with a diverse group of customers
assisting them in implementing a wide range of solutions to help them achieve their
sustainability objectives. Key focus areas include data analytics, renewables and energy
efficiency. The primary goal is to create a customized decarbonization strategy while
effectively managing risk and costs.

Raj has worked in the chemical and energy industry across a wide range of roles. He
began his career in the chemical industry working with multi-national companies Bayer,
Cytec Industries and American Cyanamid. Roles included R&D, marketing and sales
before being promoted to the Director of Marketing for NAFTA where he also managed
the Export and Resale sales channels. Responsibilities included managing the P&L and
developing short- and long-term strategy including production of chemicals manufactured
in the U.S for export overseas.

Raj started his energy career with WPS Energy Services (later Integrys) in 2005 as the
Managing Director for retail power and gas sales. The business was acquired by
Constellation in 2014. Most recently Raj led the effort to develop a multi-year partnership
agreement with the Johnson Controls Hall of Fame Village. The agreement recognizes
Constellation as the official energy provider and provides exclusive naming rights for the
Constellation Center for Excellence, a key component of the development project under
way in Canton, OH.

As a member of the White House Initiative on Asian American and Pacific Islanders
(AAPI), Raj has attended Leadership summits at the White House under both the Obama
and Trump administration. The initiative focuses on several key areas including
education, career development, business, jobs, immigration, heath care, housing and
workforce leadership.

Raj holds a B.S. in Chemical Engineering from the University of Arizona and an Executive
MBA from the University of Connecticut.
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