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FY4Q24(12 €Y) AXe O1EH 54 AS2{(YoY -7.1%, QoQ —17.8%,
HHIMA CHH| =17.2%), F@O0|2 9.7 A E&{(YoY EH, QoQ -33.7%,
HAMA CHH| +45.4%), BYOIUE 18.1%(YoY +19.2%p, QoQ -
4.3%p, HHMIMA THH| +7.8%p), B1A EPS 2.71 &3{(YoY X, QoQ -
29.1%, ZHMMA CHH| +23.3%)E 7|S4CH.
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Stock Data
UHAREF TI| S AredH|
S&P 500(02/18) 6,129.58
Gt/ S EFINS) 325.6 /32611
52F A/ 1/EX($) 352.00 / 129.39
Al7HE A (4 atS) 102,603
FEFA (W) 315
UL T AHHZ(3M) 3,722,580
Earnings & Valuation
(C)] FY23  FY24 FY2SE FY26E
af= 24918 23,568 23,554 22,566
EBITDA(Ad].) 1610 4352 4032 4366
EBITDA(A].) OFXI(%) 65 185 17.1 19.3
=0[% 1,623 3749 2827 2947
EPS 501  11.89 916 1023
ste = 1373 -230 11.7
PER 22.4 27.0 35.7 322
PBR 3.4 - 7.4 6.8
ROE 14.8 - 222 225
HIEX| E2E 0.4 0.4 0.5 0.5
Performance & Price Trend
FIUE (%) YTD M 6M 12M
L 455 29 68.9 148.2
S&P Index 42 2.2 9.3 225
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HAEZ01ME of{X| FY24 4Q ('24.10.01~12.31)

72 FY24 4Q ZMIMA HR YoY H|m QoQ H[x
(42t USD) grEX| YAl A Xto| FY234Q HEIE8 FY243Q AIE
= 5,382 6,503 -17.2% 5,796 -7.1% 6,550 -17.8%
FHo|Y 972 669 45.4% -67  -1550.7% 1,467 -33.7%
FAOIAE(%) 18.1 10.3 7.8%p -1.2 19.2%p 224 -4.3%p
«0[e 852 703 21.2% -36  -24667% 1,200 -29.0%
EPS (USD) 2.71 2.20 233% -0.11  -2563.6%  3.82 -29.1%

Xt2: Bloomberg, 7|185d 2lMX| F: HMMAE 2025-02-18 EEH J|&E, GAAP J|E

HAEY O Of|UX| &% &X ZAHMMA B

St
-2 27| HAMA A2F HMMA
(@9t USD)  FY25Q1 );;é FY25Q2 ;;é FY25 ;;é FY26 );2:3
VES! 5956  -33% 5772  54% 23554 -0.1% 22566  —4.2%
STSTIE 838  31% 1167  61% 4032 -73% 4366  83%
FA0|2|E (%) 141 09%p 202  01%p 171 -13%p 193 2.2%p
20| 718 -187% 701 -139% 2827 -246% 2947  43%
EPS (USD) 227 -185% 222 -138% 916 -230% 1023  11.7%

Xt2: Bloomberg, 7|185d 2MX| F: BMMAE= 2025-02-18 EEH J|&E, GAAP J|&
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Unprecedented Demand Growth Projected for the U.S.
ERCOT Peak Load Growth Projection (MW) @ PJM Peak Demand Forecasts Keeps Growing (MW) @
e = 120% 230,000 0l
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Creates Leading Clean U.S. Energy Producer with Coast-to-Coast Presence

Generation Output (million MWhs)

308
228 216
206 15
130 115 13
- -

Constellation  NextEra Energy Duke Vistra Southern Berkshire Entergy Dominion AEP Xcel

+ Calpine Hathaway Energy

Leading Carbon-Free Generators (million MWhs)
183
122
= | | — — — =

Constellation  NextEra Energy Duke Berkshire Dominion Vistra Southern Entergy PSEG Xeel

+ Calpine Hathaway Energy

Carbon Intensity (Ib/MWh)
- o 01 ol 915 1018 1074 1336
- -

Constellation  NextEra Energy Dominion Entergy Duke Berkshire Southern Xcel Vistra AEP

+ Calpine Hathaway Energy

—
u Note: Emissions. November 2024. Vistra modified to refiect Eneegy Harbor. —_—

Constellation

Xtz HAE 0 oUX], FIZEH 2MX]
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Calpine Of 20|l W2t CH2fot & Y™ ZEZZ|Q

Coast-to-Coast Footprint Creates Substantial Market Diversification @

Calpine Standalone

Constellation Standalone

Combined Business

N
( Other @ Olher @
7% Other @
PJM
N‘\g“io |so NE 8% NYISO
‘ PIM
ERCOT CAISO 9%
1% » CAISO 108
28%
ERCOT
43%
ERCOT
23%
g 2
Ci ap coast-to-coast generation fleet with market diversification in some of the
fastest growing markets
(1) Based on 2023 milion — ¥
13 @ om-mmmcuso ISO-NE, MISO, Northwest, SERC. Southwest, SPP. and Canada — COnStellathn
Xtz HAEH O oUX|, IS5 2IMX]
Calpine 2| &E0]| U2 42 SOl JF 2

Complementary Capabilities Will Create Value for Combined Company

EJ-EJ (=] (e])(=]

Largest Nuclear Fleet O Strang Management Team (] ] (]
Leading Natural Gas Fleet O <o Q Best Operator of Nuclear Plants & @] (]
Largest Geothermal Flest ( @
argest el lex Q e o T Leading Operator of Natural Gas 0 ° 9
Battery Storage O
= ) o '§ Best Customer Platform (] (] (]
Renewables ] (] ]
Strong Development
Capabilities O 0 Q
PIM o © o -
Benefits from Data Economy 0
ERCOT © ) ) for Nuclear i o o
g Benefits from Data Economy O
California [ )] (] (] g § for Natural Gas ~ o A
£
New England O 0 (-] g s New Nuclear MWs [] O []
e
1] Carbon Capture and
o ) D L]
¥n Hourly CFE, CORE/CORes+, EFECs (] @] [] Esairation © ©
ES ~
% -§ Customized Blending of Products ] [ )] [] s = ® ®
=3 ~ Ty
Sk Cross Selling Power and Gas (] 0 ] g 35 3 ELE Grade Ratings @ O ]
58858
EfRR  strong Cash Flowfor Allocation & [] (]
| .
- =" Constellation

Xtz HAEH O oUX], F|IZFH 2MX]
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Calpine ©f 2% 0| A% ZHE YOI Jj0[EA

Initiating Constellation Standalone 2025 Adjusted Operating Earnings* Guidance
of $8.90 - $9.60 Per Share ®

i -

Base Earnings Changes from February 2024 Business and
Earnings Outlook

Guidance Range
$8.90 - $9.60

A Increase in commercial margins (updated to 10-year average @)

A Portfolio optimization targets and value from management of
PTC portfolio

B $6.35-$6.45 ' $6.70 - $6.80

s A Lower D&A due to lengthening expected asset lives

¥ Higher 0&M
¥ Higher effective tax rate

2025 2025
Business and Earnings Outlook Current
(Feb 2024)

Base and Enhanced Earnings for Standalone Company Have Improved Since Last Year

Gy Pt 30 mil — z
20 @ 10Yer == Constellation

Xtz HAEH O oUX|, IS5 2IMX]

Calpine o &g 0| U= MHCOZ SHTHE U] M

Creates Leading Clean U.S. Energy Producer with Coast-to-Coast Presence

America’s Leading Power

Generation Company

Largest operator of
carbon-free, long-lived,
24/7 nuclear plants
Leading natural gas fired
generator and leader in

natural gas-fired CCS

- . 1 - Leading cogeneration
@ ) A ® operator
° @ ® + Largest geothermal
° ®
g generator

@ @ - Nationwide provider of

;@" innovative solutions to
Faciites Net Capacty (W) customers across 40
:mimmpm - states
S Nikirsols/stucegs 2390 “‘;?.'!s',ﬂ"l'l‘?.':lm,

—
2 == Constellation

Xtz HAEH O oUX], F|IZFH 2MX]
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(CLEIR= ) FY4Q23 FY3Q24 FY4Q24 YoY(%) QoQ(%)

[GAAP]

o= 5,796 6,550 5,382 -7.1 -17.8

oHEeot 4,044 3,119 2,591 -35.9 -16.9

=50l 1,752 3,431 2,791 59.3 -18.7

FoH|g 1,819 1,964 1,819 0.0 -7.4

QX[ & 1,423 1,535 1,493 49 -2.7

YotA2td| 289 266 255 -11.8 -4.1

N2DHEIHHEOIN H2) 134 165 140 45 -15.2

XAt HEsy -27 -2 -69

IAdo|Y -67 1,467 972 == ] -33.7

O|XHH|& 139 147 90

J|EtEQHIE -349 -325 23

M=o 143 1,645 859

OIS 182 449 6

=0[9 -39 1,196 853 sd - 287

3N EPS(EE/F) -0.11 3.82 2.71 58 - 29.1

3| ISR T (WTF) 320 314 314 -1.8 0.1

[EoilolH]

Non-GAAP &M EPS(Z2{/%) -0.11 2.74 2.44 =+ -10.9

[OlHX] LHZ] (GWhs)

fxHy 45,563 45510 45,494 -0.2 0.0
Mid-Atlantic 13,340 13,420 13,059 -2.1 -2.7
Midwest 23,793 23,835 23,940 0.6 0.4
New York 6,709 5,893 6,477 -35 9.9
ERCOT 1,721 2,362 2,018 17.3 -14.6

HOTIA, MQ, IOl LK 6,459 7,113 5,234 -19.0 -26.4
Mid-Atlantic 548 329 328 -40.1 -0.3
Midwest 310 151 342 10.3 1265
ERCOT 3,635 4,783 2,888 -20.6 -39.6
Other Power Regions 1,966 1,850 1,676 -14.8 -9.4

Xt2: HAEY0|M Of|LiX|, Bloomberg, 71253 2IAMX|
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