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1. As used in this report, the terms “clean,” “carbon-free energy” and
“emissions-free” refer to electricity that is generated by facilities that do
not directly emit GHGs, such as carbon dioxide, or other air pollutants
during the generating process.

About 
Constellation
At Constellation, we are building the 
clean, reliable energy capacity of 
tomorrow while generating power to 
meet the demands of today.

Constellation Energy Corporation (NASDAQ: CEG), through 
Constellation Energy Generation, LLC and its subsidiaries, 
(collectively, Constellation) is America’s largest producer 
of reliable, clean, carbon-free energy.1 Our purpose is to 
accelerate the transition to a carbon-free future, and we do 
this while providing reliable and affordable energy.

Our emissions-free generation fleet of nuclear, 
hydroelectric, wind and solar facilities generated 
approximately 188 terawatt hours (TWh) of clean energy 
in 2024, powering the equivalent of 16 million homes and 
representing approximately 10 percent of all clean power 
generated in the U.S. In total, last year our emissions-free 
fleet avoided more than 126 million metric tons of carbon 
emissions. We also operate natural gas plants and other 
assets that offer a mix of baseload, intermediate and peak 
power generation.

We supply reliable and affordable power to our 
approximately 2 million residential, public sector and 
business customers, including 75 percent of the Fortune 
100. In addition to clean energy, we offer innovative 
sustainability solutions, such as hourly carbon-free energy 
matching and Constellation Offsite Renewables (CORe), to 
enable our customers to reach their sustainability goals.

10 percent
powering the equivalent 
of 16 million homes

representing approximately
10 percent of all clean
power generated in the U.S.

16 million homes
Our fleet generated approximately
188 terawatt hours (TWh) of
clean energy in 2024

188 TWh 126 million metric tons
Our combined fleet avoided more 
than 126 million metric tons of 
carbon emissions in 2024
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Our Sustainable 
Business Strategy
Our business strategy positions us for 
continued growth in an evolving energy 
marketplace by focusing on providing 
reliable, clean and affordable power 
while delivering long-term value for our 
customers, communities, employees 
and shareholders. This strategy is built 
on the following principles:

Last year was marked by rapid advancements in generative 
AI models—a once-in-a-generation catalyst for American 
growth. American development of AI is essential for 
enhancing national security, strengthening the economy 
and fortifying trust in AI systems and the resources that 
power them.

Further, the need to power these AI models with safe, 
secure and reliable American electricity is resulting in 
projections for unprecedented growth in electricity 
demand, or load growth. This adds to the growing energy 
demand from electrification and the resurgence of 
American manufacturing. Recent forecasts project that 
electricity demand could grow 15.8 percent by 2029, 
driven primarily by the data economy, onshoring and other 
electrification efforts.1

Concurrent with this growing energy demand, 2024 was 
the warmest year on record,2 and the U.S. witnessed 
27 extreme weather disasters including drought, 
flooding, wildfires and winter storm events, each with 
at least $1 billion in damages—second only to 2023.3 It 
has never been more important to support long-term 
decarbonization while meeting near-term demand.

1. Grid Strategies, LLC. (2024, December). Strategic Industries Surging:
Driving US Power Demand. 

2. World Meteorological Organization (2025, January 10). “WMO
confirms 2024 as warmest year on record at about 1.55°C above pre-
industrial level”.

3. NOAA’s National Centers for Environmental Information (NCEI)
Billion-Dollar Weather and Climate Disasters.Power America’s 

Clean Energy  
Future 

Operate and grow the nation’s largest 
fleet of clean, zero- and low-emissions 
generation facilities, with world-class 
levels of safety, reliability and resiliency

Expand America’s Largest 
Fleet of Clean and Reliable 
Energy Centers

Leverage and expand our state-of-the 
art, reliable zero- and low-emissions 
energy assets by co-locating with 
energy users, increasing output and 
extending assets’ operations to meet 
America’s growing energy demand

Provide Energy and 
Sustainability Solutions 
for Customers

Provide reliable, resilient energy and 
deliver innovative sustainability solutions 
that help customers achieve their clean 
energy goals

Uplift and Strengthen 
Our Communities

Advance respect and belonging, drive 
community investment and create 
family-sustaining clean energy jobs for 
Constellation and its communities

To ensure cleaner air, protect public health and foster 
thriving communities for the long-term, the nation must 
continue to invest in our existing clean nuclear energy 
fleet in addition to other low-emissions resources. It is also 
important that we continue advancing new sources of zero 
or low-emission power to ensure reliability for businesses, 
homes and communities and to preserve our national 
security, all while limiting economic and technological risks.

https://protect.checkpoint.com/v2/r01/___https://gridstrategiesllc.com/wp-content/uploads/National-Load-Growth-Report-2024.pdf___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmIyZGY6YjIwYTlkYjdiZGZjMjU3YjFmZWE3ZDdhZmFjNjhjOWY5ZjVlZjlmY2ExZTMxMjBlMjUyOTNjZGMzNDdiNDUwMTpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://gridstrategiesllc.com/wp-content/uploads/National-Load-Growth-Report-2024.pdf___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmIyZGY6YjIwYTlkYjdiZGZjMjU3YjFmZWE3ZDdhZmFjNjhjOWY5ZjVlZjlmY2ExZTMxMjBlMjUyOTNjZGMzNDdiNDUwMTpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://wmo.int/news/media-centre/wmo-confirms-2024-warmest-year-record-about-155degc-above-pre-industrial-level___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjczZGQ6Yjc3NDg1ODFhZGIyNTYxZjIwY2Y1Zjg1MThlMjgzNjMyZTE4Y2I0Y2Q1MTkwYTY5ZTI2Nzk4ZTU0ZjYwNjE3MDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://wmo.int/news/media-centre/wmo-confirms-2024-warmest-year-record-about-155degc-above-pre-industrial-level___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjczZGQ6Yjc3NDg1ODFhZGIyNTYxZjIwY2Y1Zjg1MThlMjgzNjMyZTE4Y2I0Y2Q1MTkwYTY5ZTI2Nzk4ZTU0ZjYwNjE3MDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://wmo.int/news/media-centre/wmo-confirms-2024-warmest-year-record-about-155degc-above-pre-industrial-level___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjczZGQ6Yjc3NDg1ODFhZGIyNTYxZjIwY2Y1Zjg1MThlMjgzNjMyZTE4Y2I0Y2Q1MTkwYTY5ZTI2Nzk4ZTU0ZjYwNjE3MDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.ncei.noaa.gov/access/billions/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjRkN2Y6ZjExYjIzZThhNmFhNTc2YzFjNmRmNzcyOTI5NjdmNTZmZTc4ZjBhNzEyMTUxOTU5ZTlmNGUzZmQ2Y2IwNDEzNjpwOkY6Tg
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Our Clean  
Energy Fleet
Constellation is working to address the challenge of 
providing both 24/7 reliability and zero- and low-emissions 
energy, now and into the future. We believe the most 
important energy commodity in the world today is a 
reliable and clean megawatt, and Constellation’s nuclear 
fleet, the nation’s largest in terms of generating capacity 
and the number of reactors,1 offers more clean, emisisons 
free energy than any other energy provider in the U.S.

Constellation is focused on leading the industry in 
developing reliable and clean energy solutions to meet 
accelerating demand. We are adding more zero-emission 
energy to the grid by extending the life of existing clean 
energy sources and increasing the output of existing 
nuclear plants and renewable assets, while also restarting 
the 835-MW Crane Clean Energy Center (CCEC) nuclear 
facility in Central Pennsylvania. We are also exploring how 
our existing nuclear sites and our team’s expertise can 
catalyze the building of additional nuclear resources by 
working with diverse stakeholders to evaluate how we can 
support new nuclear development.

For more information on Constellation’s fleet, please see
the “Operating Our Fleet of Reliable, Clean Energy
Assets” section of the 2025 Constellation Sustainability
Report.

1. U.S. Nuclear Regulatory Commission. (2024, February 5). List of
Power Reactor Units.

“We believe the most 
important energy 
commodity in the 
world today is a 
reliable and clean 
megawatt.” 

https://protect.checkpoint.com/v2/r01/___https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmE3YmI6N2ViYjNlODk4NzZlNzViOWQ3YmY3NWUwZTM3ZDM1OTNiYWMyMzAwMzEyODQwY2JjYTMzYTE5ZjlhYTUyMzBhMjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmE3YmI6N2ViYjNlODk4NzZlNzViOWQ3YmY3NWUwZTM3ZDM1OTNiYWMyMzAwMzEyODQwY2JjYTMzYTE5ZjlhYTUyMzBhMjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.nrc.gov/reactors/operating/list-power-reactor-units.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjM1ZjE6ZjY1NjM3OGZmMGI3ZmNiODQ5NWZmNTA2OTc3YjhlMGY2ZDYwMGEwMDU3Y2ExYWE3MTY3YTg4NjdkMjBmMmZmZDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.nrc.gov/reactors/operating/list-power-reactor-units.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjM1ZjE6ZjY1NjM3OGZmMGI3ZmNiODQ5NWZmNTA2OTc3YjhlMGY2ZDYwMGEwMDU3Y2ExYWE3MTY3YTg4NjdkMjBmMmZmZDpwOkY6Tg
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Green Financing 
Framework
In February 2024, Constellation introduced the 
Green Financing Framework (the Framework)

The Framework was developed in alignment with The 
Green Bond Principles, 2021 (GBP) and Green Loan 
Principles, 2023 (GLP), which are voluntary process 
guidelines for best practices when issuing or borrowing 
Green Financing Instruments.

Green Impact Metrics
The Framework also established impact metrics for 
assessing green investments and their associated 
plants.

• Capacity of plants in megawatts (MW)

• Annual generation of plants in megawatt hours 
(MWh)

• Annual GHG emissions avoided in tonnes of CO2 

equivalent (CO2e)

Green Use of Proceeds 
The Framework states that proceeds will finance or 
refinance existing and future projects that support 
decarbonization of the energy sector in the U.S., 
furthering our commitment to accelerate the 
transition to a carbon-free future. The Framework 
defined eligibility criteria across six categories. 

• Investment in nuclear power projects

• Installation and maintenance of renewable 
generation technologies

• Investments in decarbonization of natural 
gas-fired generation

• Investment in hydrogen systems

• Investments in energy storage systems

• Project-specific procurement expenditures for 
off-site renewable projects

https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/static-files/b34642b4-c2b8-4dd8-bf55-947672e1633a___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmFjNjQ6YzNjMTA3YjUwOWNhYzhiNjM1OTA3OGVmMmQ0MzAyNzI0MjBhYTAxYzU0Y2Q1OGE3NjUzOWU5YTZjM2Y4ODk3NzpwOkY6Tg
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Project Evaluation
After issuance, the Company formed a Selection 
Committee including personnel from Sustainability, 
Treasury, Finance, Controllership and Legal to identify  
Eligible Projects. The Selection Committee allocated 
$541 million of Green Bond proceeds to critical 
investments in Constellation’s emission-free generation 
fleet. Specifically, the Committee allocated proceeds to 
subpopulations of 2024 Nuclear Capital Projects, 2024 
Nuclear Fuel Procurement, and 2024 Wind Repower 
Projects.

Constellation’s Treasury team substantiated the 
allocation of $541 million of Green Bond proceeds. 
The Treasury team worked closely with Constellation’s 
Finance teams to confirm the accuracy of Nuclear 
Capital, Nuclear Fuel, and Wind Repower costs. The 
Treasury team also worked closely with Constellation’s 
Sustainability team to confirm accuracy of key impact 
metrics based on methodologies used in the 2025 
Constellation Sustainability Report (CSR).

Green Bond Reporting and Allocation Timeline

2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Allocation and Impact Report

2024 Use of Proceeds ($541M)

Green Bond Issuance
In February 2024, Constellation retained Sustainalytics 
to provide a Second Party Opinion on the Framework’s 
credibility and alignment with the 2021 GBP and 2023 GLP. 
The opinion can be found on Constellation’s website. 

In March 2024, Constellation issued the first U.S. corporate 
green bond focused on nuclear energy, raising $900 
million through a 30-year bond issuance. 

Second Party Opinion

Green Financing Framework

Green Bond Issuance ($900M)

Assurance Letter

https://protect.checkpoint.com/v2/r01/___https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjY5NDg6YzkwOGJjNzZiZjZlNDQwODc1NjQ0ZmNjZGJlNGM3ZGFkMWNhMDZlZDU0MjViYzk2Mjk3YTcyZDVmZmIxNzdlYjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjY5NDg6YzkwOGJjNzZiZjZlNDQwODc1NjQ0ZmNjZGJlNGM3ZGFkMWNhMDZlZDU0MjViYzk2Mjk3YTcyZDVmZmIxNzdlYjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/static-files/48ac7f07-a620-4bf5-aa48-6e656992d8aa___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjZiMDA6Y2ZhZmM1M2I2NGIyZDNhMWY5NDFiNjRlYmVkOWQwZDJmNDVhYjc5ZTVjZTM1ODRiMDk2ZGU0NGZmMmNiNzljNDpwOkY6Tg
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Green Use of Proceeds

1. To date, 100% of allocated Green Bond proceeds are associated with FY 2024 Green Spend. Within the context of the 2024 Green Financing
Framework, these allocated proceeds constitute “the share of financing”. 

2. It is the intent of the Selection Committee to allocate the remaining $350 million of Green Bond proceeds to qualified 2025 investments.

Nuclear Capital, General - $170M

Critical 2024 capital expenditures related to replacement 
of unit auxiliary transformers, reactor internals and other 
component parts such as pumps, motors, valves, and 
seals. 

Constellation continuously invests in nuclear plant 
equipment to ensure continued safe and reliable 
operations, and to enable potential renewal of plants 
operating licenses and future increases in power output. 
Typically, equipment upgrades occur during refueling 
outages.

Nuclear Capital, Fuel - $237M
Critical 2024 fuel expenditures with North American based 
counterparties.

Our nuclear fuel is obtained predominantly through long-
term uranium supply and service contracts. We work with 
a diverse set of domestic and international suppliers years 
in advance to procure our nuclear fuel to support our 
refueling. Our fuel procurement activities comply with all 
U.S. and international trade laws and we continue to take  
advantage of all available avenues to maintain continuity 
in our nuclear fuel supply, including working with the U.S. 
Government and our diverse set of suppliers to secure the 
nuclear fuel needed to continue to operate our nuclear  
fleet long-term.3

3. Constellation Form 10-Q for the Quarter Ending 3/31/25, Other Key Business Drivers

Wind Capital, Missouri Repower - $135M

In 2024, Constellation incurred various costs related 
to Cow Branch, Bluegrass Ridge and Conception Wind 
Projects. Collectively, these capital expenditures are 
referred to as the “Missouri Repower Project”. The scope 
of the Missouri Repower Project consisted of replacing 
nacelles, blades and associated transportation/installation 
costs. 

Repowerings, create value by extending the useful lives of 
the projects, increasing the capacity factor and increasing 
annual energy production. 

•  Cow Branch Wind Project (Rock Port, Missouri). 24 
turbines capable of producing 50 MW

• Bluegrass Ridge Wind Project (King County, 
Missouri). 27 turbines capable of producing 57 MW

• Conception Wind Project (Barnard, Missouri). 24 
turbines capable of producing 50 MW

As of Q1 2025, the Missouri Repower Project was 
completed.

Use of Proceeds (plant count) 2024 Allocation 
millions $

Nuclear
Power

Nuclear Capital, General (10) 170

Nuclear Capital, Fuel 237

Renewable
Power

Wind Capital, Missouri Repower (3) 135

2024 Allocation Proceeds1 541

2024 Issuance Costs 9

2025 Unallocated Proceeds2 350

Total Green Bond Proceeds 900

https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/static-files/bdc01076-5d3a-4f05-9297-98808ee8b375___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjIwYjE6ZDkzMzEyYTM2NjJkNTBiN2U0YTA2Y2I2NWI5NThiMzZjN2FlMjVlY2RiYTM3NDM5MDhjNGI5NmY5NTliNzI2YzpwOkY6Tg
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Green Impact Metrics

1. The Selection Committee allocated $170 million of Nuclear Capital (General). These costs do not constitute the entirety of the Company’s
capital spend at the subpopulation of 10 nuclear plants. Rather, these costs represent high-impact capital investments that meet 2024 GFF 
criteria. Nuclear fuel is procured based on fleet-wide requirements; spending is primarily allocated to plants according to refueling schedules. The
Selection Committee took a conservative approach in assigning environmental impacts to Green Bond use of proceeds. Key metrics are based on
direct plant capital expenditures (Nuclear Capital, General) only. As a result, Nuclear Capital, Fuel is excluded from 2024 impact reporting.

2. Constellation Form 10-K for the Year Ending 12/31/24, Item 2. Properties

Plant capacity is based on generation megawatt capacity data presented in the Properties section of 
Constellation 2024 10-K2.

Net generation is based on terawatt hour data provided by Constellation’s Generation Finance team.

Avoided carbon emissions are calculated using national average avoided emission rates provided by the EPA 
GHG calculator (.672 metric tons CO2e/MWh).

• All impact metrics are reported on a proportionate asset-ownership share basis. The impact metrics selected 
for the 2024 Allocation and Impact Report are consistent with metrics presented in the 2025 CSR

Use of Proceeds (plant count) Capacity 
of Plants

megawatts

2024  
Net Generation

terawatt hours

2024  
Avoided Carbon 

Emissions
millions of metric tons

Nuclear 
Power 1

Nuclear Capital, Illinois (5) 9,993 83.65 56.20

Nuclear Capital, New York (3) 3,093 25.15 16.90

Nuclear Capital, Pennsylvania (1) 2,315 19.36 13.01

Nuclear Capital, Maryland (1) 1,789 14.72 9.89

Renewable 
Power

Wind Capital, Missouri Repower (3) 81 0.25 0.17

https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/static-files/f4bf433b-e30d-4551-99cd-5dd7916feeff___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmIxNWI6MDhmNzA5ZTA1YjZhYjAyZmVhY2E5MTk3MDljNzI0YWY1ODY1MWE5ZTM0YzhmNjlkYmYxOTMwMmJjNGE0NTkzMDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjVkOGQ6OGYyNGFmZmZhMDRmZDIyODIyYjllNjc5MDY2MjhiODI3ZDY1ZjhmOWJkYWFkMjBhMDUyOWI0MGRjZjU0M2M4NzpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjVkOGQ6OGYyNGFmZmZhMDRmZDIyODIyYjllNjc5MDY2MjhiODI3ZDY1ZjhmOWJkYWFkMjBhMDUyOWI0MGRjZjU0M2M4NzpwOkY6Tg
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Allocation and
Impact Reporting

In June 2025, Constellation engaged Sustainalytics to 
review the projects financed with proceeds from the 2024 
Green Bond and assess whether they meet the use of 
proceeds criteria and whether Constellation complied 
with the reporting commitments in the Green Financing 
Framework. The Assurance Letter (published September 
2025) can be found in this report’s Appendix, as well as 
Constellation’s Investor Relations Site.

In September 2025, Constellation published the 
Allocation and Impact Report. This constitutes the 
company’s annual Green Bond reporting commitment for 
the period ending December 31, 2024.

It is the intent of the Selection Committee to allocate 
the remaining $350 million of Green Bond proceeds to 
qualified 2025 investments. Constellation will publish a 
comparable Allocation and Impact Report in 2026.

Green Bond Reporting and Allocation Timeline

2024 2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Allocation and Impact Report

2024 Use of Proceeds ($541M)

Second Party Opinion

Green Financing Framework

Green Bond Issuance ($900M)

Assurance Letter

https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/fixed-income-investors___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmY3YjM6YzI5ZjI0ZjViMjViNGJhMjk3YzkwMThkMTNmM2ZkYTdlYmMzM2JkNGE0ODQ1ZjI4MTIxYmIyYzg0MjhhYzQwZDpwOkY6Tg
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Assurance Letter
In June 2025, Constellation engaged 
Sustainalytics to review the projects 
financed with proceeds from the 2024 
Green Bond and assess whether they meet 
the use of proceeds criteria and whether 
Constellation complied with the reporting 
commitments in the Green Financing 
Framework. The Assurance Letter can be 
found at right, as well as Constellation’s 
Investor Relations Site.

https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/fixed-income-investors___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OmQ3MjU6NWYyMjM2YmM2YjZjN2E3NWE2NDI2MmRlZGI0MDdhNTI5ZTA3NzRjZGRlZDZhNmRiYjJhMGM2MzA5NTUyODcxNDpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://investors.constellationenergy.com/static-files/bdc01076-5d3a-4f05-9297-98808ee8b375___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjFkMzY6MWQ0YThjOTY5OWNlOTA0MTg0YzQ4OTQxYzdkOWEyN2ZjYzIxYzk3YzNiNDU1YzQ3NTgzYWE5NDI0OGU4OTA4NzpwOkY6Tg
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Green UOP Eligibility Criteria SGD Alignment

Clean  
Generation  
Fleet

Nuclear Power1 Investments in nuclear power projects:
•	 Acquisition, operation, increased capacity through uprates and maintenance of existing reactors, including lifecycle extensions

•	 Research, development, demonstration, and deployment of innovative reactors that produce energy from nuclear processes with minimal waste from the fuel cycle

•	 Nuclear fuel purchases to support continued operation of zero carbon nuclear assets

Renewable
Energy

The installation, maintenance and operation of renewable generation technologies, defined as:
•	 Wind-powered generation sources

•	 Solar PV

•	 Existing small run-of-river hydropower (with an installed capacity of 25 MW or less and limited impoundment)

Operational
Emissions
Reductions

Investments in the decarbonization of existing natural gas-fired generation assets to advance our 2030 GHG reduction and 2040 net zero goals:
•	 Retrofits to enable hydrogen blending

•	 Installation of CCUS systems to reduce lifecycle GHG emissions intensity to below 270 gCO2/kWh OR by 90%2

Clean 
Hydrogen3

The installation, maintenance, operation, and storage of hydrogen systems and technologies, defined as:
•	 Electrolyzers and associated systems to produce clean hydrogen

•	 Transport and delivery of clean hydrogen

•	 Technology and equipment installation, operation, and maintenance to support nuclear produced hydrogen

Energy Storage The installation, maintenance and operation of energy storage systems and technologies, defined as:
•	 Flexible grid and energy capacity

•	 Battery systems

•	 Pumped-storage hydro facilities

Clean  
Commercial 
Offerings

Long-term and project-specific procurement expenditures supporting programs to bring off-site renewable energy to customers, including:
•	 Constellation Offsite Renewables (CORe) and CORe+ products4

•	 Renewable Energy Certificates (RECs). Emission-Free Energy Certificates (EFECs)5 and other Energy Attribute Certificates (EACs)

•	 Renewable Natural Gas (RNG) from landfill gas and agricultural waste

Expenditures in programs to support customer energy efficiency, excluding gas metering and other applications specific to the use of natural gas, including:
•	 Energy management and benchmarking systems for customers

•	 Efficiency Made Easy (EME)6

•	 Peak demand shaving

•	 Technologies to support energy data collection to support hourly carbon-free energy matching (Constellation Hourly Carbon-Free Energy Matching solution7)

•	 EV charging solutions

Green Financing Framework - Use of Proceeds



17

Introduction

    |

AppendixAllocation and Impact

1. All investments in this category will be in relation to facilities licensed
by the U.S. Nuclear Regulatory Commission (NRC), including complying
with regulations in relation to safety and waste management and that
meet Constellation’s commitments to risk management and nuclear
plant safety.

2. Captured CO2 will not be used for enhanced oil recovery

3. Hydrogen with lifecycle GHG emissions of less than 0.45 kilograms of
CO2-equivalent per kilogram of hydrogen

4. https://www.constellation.com/solutions/for-your-commercial-
business/sustainability-efficiency-technology/Constellation-Offsite-
Renewables.html

5. https://www.constellation.com/solutions/for-your-commercial-
business/Flectricity/Carbon-Free.html

6. https://www.constellation.com/solutions/for-your-commercial-
business/sustainability-strategies/energy-efficiency/energy-
efficiency-made-easy-eme.html

7. Technology platform that matches a customer’s power needs with
local clean energy sources, 24 hours a day, seven days a week, 365 days
a year. https://www.constellation.com/solutions/for-your-commercial-
business/sustainability-strategies/managing-carbon/hourly-carbon-
free-matching.html

Green UOP Eligibility Criteria

Clean 
Generation 
Fleet

Nuclear • Annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

• Capacity of nuclear energy plant(s) constructed, uprated, or with license extensions in MW

• Annual energy generation in MWh

Renewable
Energy

• Annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

• Annual renewable energy generation in MWh/GWh (electricity) and GJ/TJ (other energy)

• Capacity of renewable energy plant(s) constructed or repowered in MW

Clean Hydorgen • Annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

• Clean hydrogen produced, in kg

Energy Storage • Energy storage capacity from pumped-storage hydro facilities, in MWh

• Battery storage capacity. in MWh

Clean Commercial Offerings • CORe / CORe+ partnerships created

• Hourly clean energy matching customers

• Number of electric vehicle charging stations built or leased

• Annual energy savings in MWh/GWh (electricity) and GJ/TJ (other energy savings)

• Annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

• Percentage annual energy efficiency gain relative to an established baseline

Green Financing Framework - Key Metrics

https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-efficiency-technology/Constellation-Offsite-Renewables.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjAwMjI6ZTk0NGYxZDUxMTdkM2E0YzZkZDUxZjc2ODM5ZGE4MTNlNGY1YTY0NDA3MjJmYTg0OTVlODM1NjIzMzFhYWFkZjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-efficiency-technology/Constellation-Offsite-Renewables.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjAwMjI6ZTk0NGYxZDUxMTdkM2E0YzZkZDUxZjc2ODM5ZGE4MTNlNGY1YTY0NDA3MjJmYTg0OTVlODM1NjIzMzFhYWFkZjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-efficiency-technology/Constellation-Offsite-Renewables.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjAwMjI6ZTk0NGYxZDUxMTdkM2E0YzZkZDUxZjc2ODM5ZGE4MTNlNGY1YTY0NDA3MjJmYTg0OTVlODM1NjIzMzFhYWFkZjpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-strategies/managing-carbon/carbon-free-energy-supply.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjVhNzI6MjQ0NzU2M2VhMjhkMmM1YzM2MWFiNDk1YjU2ODJjNjEzMDBhN2IzZTBhMjJhMjRmNGQ2OWM5ZjY4NTU0ODA1ZTpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-strategies/managing-carbon/carbon-free-energy-supply.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjVhNzI6MjQ0NzU2M2VhMjhkMmM1YzM2MWFiNDk1YjU2ODJjNjEzMDBhN2IzZTBhMjJhMjRmNGQ2OWM5ZjY4NTU0ODA1ZTpwOkY6Tg
https://protect.checkpoint.com/v2/r01/___https://www.constellation.com/solutions/for-your-commercial-business/sustainability-strategies/energy-efficiency/energy-efficiency-made-easy-eme.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo2ODkyNzBhY2Y4YzY0MmI3OTQ4Yjk5MDM3MzQyMDZlZjo3OjE2ZmI6OTI4NmE2ZmVmODdhODMxNjMwYzJlYTQ5N2FhMjY0MjBiMjllM2UzM2ZhODhmOTQxMWMyNmE2NmZiYmE4YWMzNjpwOkY6Tg
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Legal Disclaimer
This report is intended to provide non-exhaustive, general 
information and opinions as of the date hereof. This 
report represents current Constellation policy and intent 
under the Constellation Green Financing Framework (the 
“Framework”) and is subject to change without notice and 
is not intended to, nor can it be relied on, to create legal 
relations, rights or obligations. This report may contain or 
incorporate by reference public information not separately 
reviewed, approved or endorsed by the Constellation and 
accordingly, no representation, warranty or undertaking, 
express or implied, is made and no responsibility or 
liability is accepted by the Constellation as to the fairness, 
accuracy, reasonableness or completeness of such 
information. 

This report may contain statements about future events 
and expectations that are “forward looking statements” 
about future events, expectations and commitments. 
Forward-looking statements are generally identified 
through the inclusion of words such as “will,” “expect,” 
“may,” “intend,” “aim,” “anticipate,” “believe,” “drive,” 
“estimate,” “commit” or similar statements or variations 
of such terms and other similar expressions. Any 
forward-looking statement contained herein solely reflect 
Constellation’s current views and expectations and 
inherently involve risks and uncertainties that could cause 
actual results to differ materially from those predicted in 
such statements. None of the forward-looking statements 
contained herein may be taken or relied upon as forecasts, 
guarantees or promises regarding future performance. 

This report is provided for information purposes only 
and does not constitute or form part of, and may not be 
construed as, an offer, solicitation or recommendation 
regarding the purchase, sale, subscription or other 
acquisition or disposal of any debt or other securities 
of Constellation. If any such offer or invitation is made, 
it will be done so pursuant to separate and distinct 
documentation in the form of an offering memorandum 
or other equivalent document and a related pricing term 
sheet (the Offering Documents), and any decision to 
purchase or subscribe for any such securities pursuant 
to such offer or invitation should be made independently 
and solely on the basis of such Offering Documents and 
not these materials.  No representation is made as to the 
suitability of any securities, proposed use of proceeds 
or any other transaction described in these materials to 
fulfil environmental and sustainability criteria required 
by prospective investors. It will not be an event of default 
or breach of contractual obligations under the terms 
and conditions of any such securities if Constellation 
fails to adhere to the Framework, whether by failing to 
fund or complete Eligible Projects or by failing to ensure 
that proceeds do not contribute directly or indirectly 
to the financing of the excluded activities as specified 
in the Framework, or by failing (due to a lack of reliable 
information and/or data or otherwise) to provide investors 
with reports on uses of proceeds and environmental 
impacts as anticipated by the Framework, or otherwise. 

Neither this report nor any Offering Documents may 
be distributed or published in any jurisdiction in which 
it is unlawful to do so, except under circumstances 
that will result in compliance with any applicable laws 
and regulations. Persons into whose possession such 
documents may come must inform themselves about, and 
observe any applicable restrictions on distribution. The 
merits or suitability of any securities or any transaction 
described in these materials to a particular person’s 
situation should be independently determined by such 
person. Any such determination should involve, inter alia, 
an assessment of the legal, tax, accounting, regulatory, 
credit or other related aspects of the securities or such 
transaction and prospective investors are required to make 
their own independent investment decisions based on 
such investigation as it deems necessary.




