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On June 10, 2011, Exelon distributed the attached newsletter to its employees regarding the merger integration process.
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A Note from Hon

Welcome to the first issue of IN, the official integration newsletter for Exelon
and Constellation Energy. This bi-weekly publication is designed to be a key
reseurce for merger-specific information and critical developments as we
meve through the integration process. A key tenet of integration success is
ensuring all employees know how integration is progressing and what all of
it means for each of us . During the coming weeks, you will see this and other
communications outlining the steps for suceessful integration, milestones
aleng the way and more about Exelon and Censtellation.

On June 1and 2, membars of the Exelon/Constellation Integration Team
attended the official integration kick-off meeting in Baltimore, Representatives
from business areas across both companies joined together to learn more
about the journey ahead, including details on the process by which the
integration will be managed, Over the course of the two days, the integration
team members received guidance on anti-trust compliance and confidentiality,
lessons learned from previcus mergers and acquisitions, communication
principles and the integration frameweork, This meeting was the first step in the
collaborative planning process for the integration of our two companies.

Our goal is simple: To keep you as informed as possible. We look forward

te leading the integration efforts and with the help of the integration team,
are confident that together we will create the nation’s #1 competitive energy
company.

Ron DeGregorio Steve Woerner
Chief Integration Officer, Chief Integration Officer,
Exelon Constellation Energy

While Exelon and Constallation work to obtain necessary regulatory approvals and

bt close the transaction, the companies must cperate as entirely separate businesses.
Employess must treat ane another a3 competitons in our day-to-day wark. This means
wa cannot dirgctly exchange competitively sensitive information, and must be caraful
not te do anything that lessens competition between the companies or that would lessen
aither entity’s ability to compete were the transaction not to close. This is an important
and sometimes complicated topic. If you have any questions, please discuss with your
supevisor or legal counsel before action is taken.

Summer Milestones

May 20: FERC Fili
= e May 25 Integration Core Team & Business Area Teams announced

May 25 Maryland Public Service Commission filing
May 30: DOJ mn-sm-wrm filing

May 2011

Exelon-Constellation:
A great cambination lor Maryland

Az ampioyoes, youll often be askod about
tha Exslon-Constellalion mengss - in this
and future editions of IN, we'll work to
makod Sure wou Fve thie Afmwers b thess
QUEESlHONG

G Wi benedits from the menger? Whal i
the Empact on Manyland?

A1 The Exelon-Constellation menger makes.
strategic sense and benefits sharcholders
of bath companses, but i also offers
sgnificant benefits to BGE customaers, the
City of Baltirnane and the State of Maryland

= Rate credits for BGE residentisl
customens and increased low-income
customar assistance. Within 90 days
after cloding the merger, each BGE
resadential cusiomes will receve a
100 rate cricht. Exslon will ko fund
#5 milkon for the State of Maryland's
Elpctric Universal Sorvice Program
(EUSP). Over thi long teem, BGE
customers will benafit from the shanng
of bist practices with Exélon's other
wkilties, ComEd and PECD. in areas that
nchscde safaty, relisbdity, efficiency and
CUSIOMEr SR

= Baltirmore Biadguactins for R fw
COMPAanys growth engne. Exelons
marketing arm, Power Team, will
be combined with Constallation's
whodesale and retail markeding Dusness
wrider the Constelation brand and,
akong with the compares’ renswabla
anergy déeveloprment busmness, will
ba headguartenad in Baltimone, To
nouss these growing busingsses,
Exelon will buld or refurbish an office
cantar in Baltimone to LEED standands.
BGE's electric and gas operations
will continue 1o ba managed locally
from the utility's existing Baltimorg
headgquartens.

= Investrrent in progranms advancing
Maryland's sustanalibly. Exglon will
prossche £4 mmillion to support the
objectives of the EmPower Maryland
Energy Efficiency Act and $30 millon to
spur development of Maryland's electric
vetichke infrastructurne, and Exelon wil
rviest in the ciresliopmaent of 25 MW of
new renewable generation in the state
at an spected cost of $50 milkon

In agigtion, Exelon has agreed to maintain
Corstelation's/BEES charitable giving
and traditional Beal Somenunily SUDDon n
Maryland at its current kvl for at least 10
yimard folkawing chotirg of the ridnoer

Cficial Integration kick-off masting

Q% - expect to soek
sharaholder approval

June 2011 August 2011
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The Companies’ Utilities

ComEd.

An Enelom Corrparny

= PECO

= 1.2 million electric customers
= 700,000 gas customers

= Service territory; 2,300 sg mi
= 20ME rate base: $3.9 billion

* Paak load: 7,198 MW

« Headguarters: Baltimaora, MD

+ 3.8 million electric customers : = 16 million electric customers

* Service territory: 1,300 sq mi = 500,000 gas customerns

+ 201E rate base: $9.3 billien : « Service territory: 2,100 sq mi

* Peak load: 23,613 MW = 2011E rate base: $5 billion

* Headquarters: Chicago, IL * Peak load: 8,932 MW

+ Frank M. Clark, Chairman & CEQ * Headguarters: Philadelphia, P&

= Kennath W. DeFontes, Jr., * Anng R Pramaggiore, President  : s Denis P. O'Brien, President & CEQ
President & CEQ & COO H

Laok for more information on these and other Exelon and Constellation opeérating companies in future editions of IM.

Shattuck

As part of the Apnil 28 merger announcement, Christopher M. Crane was named to become pressdent and CEO of the
combined company. Chris, cumrently presidant and chief operating officer of Exelon Corporation and president of Exelon
Genaration, has worked in the rclear industry for 30 years.

Chris joined Exelon (then ComEd) in 1998, and was named chief nuclear officer of Exalon in 2004, after having playved a
key role in the dramatic tumnarcund of ComEd's nuclear performance and the development of Exelon's proprietany Nuclaas
Managemaent Modal: a codification of industry-leading operational, safaty, managemant, regulatory, workforce and financial
practices.

Chris assumed responsibility for Exelon’s fossd, hydro and renewables facilities, in addition to the meclear fleet, in 2007 and was named to
his current position in 2008, In addition to genaeration, he directs the work of Exelon’s power trading organization, corporate lopment
functions and conporate transmission activities. Prioe to joining Exelon, Chris worked in new plant start-up at the Comanche Peak Muchar
Power Plant in Texas and Palo Verde Muclear Ganerating Station in Arizona and served a4 Browne Ferry site vice president for Tennesses
WValley Authaority.

In acidition te his Exalon responsibilitias, Chris ghees generousty of his time and expertise to a variety of industry organizations. He is a membar
of the bosrd of directors of the Institute of Nuclear Power Operations (IMPO) and the executive committes of the Nuclear Energy Institute,
chairman of the World Muclear Association, which promotes the peaceful wordwide use of nuclear energy, and is a memiber of the board of
the Foundation for Muclear Studies.

As part of the merger anncuncement. Mayo A. Shattuck Il was named to become Executive Chairman of the combined
compary, Mayo wis appointed President and Chief Executivg Officer of Constellation in Movemiber 2001, and was elected
Chairrman of the Board in July 2002, Constallation is & Fortuna 200 comparry that owns energy-related buginesces, including
a wholesale and retail power marketing and merchant generation business in Morth America and Baltimore Gas and

Electric Company, which sefves 1.2 million customers throughout Central Mandand. Prior to joining Constellation, Mayo was
with Deutsche Bank, where he served as Chairman of the Board of Deutsche Banc Alex Brown as well as Global Head of
Investmant Banking and Global Head of Private Banking.

From 1937 to 1999, Mayo served as Vice Chairman of Bankers Trust Corporation, which
rrgrged with Dewtsche Bank in Jung 1999, From 190l wntil 19997, Mayo wae Prgsident and FEGdh{II:]{
Chiel Operating Clficer and a Director of Alex. Brown inc., which merged with Bankers
Trust in September 1997

Mayo currently serves as a Director of Gap inc. and is Chairman of its Audit and Finance
Committes and is a Director of Capital One Financial Corporation. where ha senves as
Chairman of its Compensation Committes. Mayo also is a member of the board of Edison
Ebictric Institute (EED. and in March 201, was re-ehcted Chasman of the Board of the
Inatitute of Muckear Power Operations (INPO), Additionally, Mayo is & mermber of the Board
of Trustees of Johns Hopkins Medicine and is Chairman of the Board of Visitors of the
University of Mandand, Baltimore County.

Mayo and his wife, Molly, have been generous contributors to the Maryland community.
Strong supporters of the United Way of Central Mandand (LIWCHM) fior many years, both
will b sarving as chairs of the 201 LIWCM campaign, Pravioushy, Mayo ran the Togqueville
Society campaign for LWCM and accepbed the prestigious Fleur-cde-Lis National Award
froem United Way in 1997 for leading this Reghity successful campaign.
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Cautionary Statements Regarding Forward-Looking Information

Except for the histoncal information contained herein, certain of the matters discussed in this communication constitute “forward-locking
staterments” within the meaning of the Securities Act of 1833 and the Securities Exchange Act of 1834, both as amended by the Private
Sacurities Litigation Reform Act of 1995 Words such a5 “may,” “wil.® “anticipate.” “estimate,” “expect,” “project.” Sintend,” “plan,” “believe,”
“target,” Torecast,” and words and terms of similsr substance used in connection with any discussan of future plans, actions, or events
identify forward-looking staternents. These forward-looking statements inchede. but are not imited to. statements regarding benefits

of the proposed merger, integration plans and expected synergies. the expected timing of complation of the transaction, anticipated

future financial and cperating performance and results, including estimates for growth. These statements are based on the current
axpectations of management of Exelon Corporation (Exelon) and Constellation Energy Group. Inc. (Constellation), as applicable. There

arg a rumiber of risks and uncertainties that could cause actual results to differ materially from the forward-looking statemaents included

in this communication. For example, (1) the companies may bé unable to oblasn shareholder approvals reqguined for the merger, (2) the
companies may e unable ta obtain regulatory approwvals required for the merger, of requened regulatory approvals may delay the merger
of result in the imposition of conditions that cowd have a material adversa effect on the combined company of cause the companias to
abandon the merger; (3) conditions to the closing of the merger may not be satisfied: {4) an unsolicited offer of another company to
acquirg assats or capital stock of Exelon or Constellation could interfere with the merger; (5) problems may arise in successiully integrating
it busingsses of the companies, which may result in the combined company not operating as effectively and efficiently as expected; (B)
the combined company may be unable to achieve cost-cutling synergies or it may take longer than expected to achieve those synergees;
(7) the merger may mvole unespected costs, unexpectad liabilites or unexpected delays. or the effects of purchase accounting may

be differant from the companies’ expectations: (8) tha cradit ratings of the combined company or its subsidianes may be different from
what the companies expect; (9) the businesses of the companias may suffer as a result of uncertainty surrounding the merger; (10} the
companies may not realize the values expected to be obtaned for properties expected or reguired to be divested: (1) the industry may

e subject to future regulatary or legislative actions that could adversely affect the companies; and (12) the companies may be adversely
affected by other economic, business, and/or competitive factors. Other unknown or unpredictable factors could alss have material adverse
affects on future results, performance or achievements of the combined company. Discussions of some of these other iImportant factors
and assumgations are contained in Exalon’s and Constellation’s respective filings with the Sacurities and Exchange Comméssion (SEC). and
available at the SECs website at wew sec.gov, including: (1) Exelon's 2010 Annual Report on Form 10-K in (a) ITEM 14, Risk Factors, ()
ITEM 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations and () ITEM B. Financial Statements and
Supplemnentary Data: Mote 18 (2) Exelon’'s Quarterly Repart an Farm 10-Q for the quarterly period ended March 31, 201 in(a) Part I, Other
Infarmation, ITEM 14, Risk Factors, (b) Part 1, Financial Information, ITEM 2. Management's Discussion and Analysis of Financial Conditson
and Results of Operations and (c) Fart |, Financial Information. ITEM 1. Financial Statements: Mote 12; and (3) Constellation’s 2000 Annual
Report on Form 10-K in (a0 ITEM LA, Risk Factors, (B) ITEM 7. Management’s Discussion and Analysis of Financial Condition and Results of
Oparations and (¢) ITEM 8. Financial Statements and Supplementary Datac Note 12, These risks, a5 well as ather risks associated with tha
proposed merger, will be mone fully discusted in the joint procy staternent,/prospectus that will be incleded in the Registration Staterment
on Form 5-4 that Exelon will fle with the SEC in connection with the proposed merger. In light of these risks, uncertainties, assumptions
and fackors, the foreward-looking events discussed in this communication may not eocur, Readers ane cautionad not to place undue reliance
on thase forward-looking statemants. which speak only as of the date of this commaunication. Meaither Exalon nor Constellation undartake
any chligation to publicly releasse any revision to its forward-looking statemaents to reflect events or circumstances after the date of this
COMIAnication.

Additional Information and Where to Find it

This communication does not constitute an offer to sell or the solicitation of an offes to buy amy securities, or a solicitation of any vobe

of approval. nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale wiould be unlawful prioe to
registration or qualification under the securities laws of any such jurisciction. Exedon intends to file with the SEC a registration statement
on Form S-4 that will inclede a joint prooy statement/prospectus and other relevant decuments to be mailed by Exelon and Constellation
o thir rgspective security holders in connection with the propased merger of Exelon and Constellation. WE LRGE INVESTORS AND
SECURITY HOLDERS TO READ THE JOIMT PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOOUMENTS WHEN THEY
BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION about Exelon, Constellation and the proposed merger
Investors and security holders will be able to cbtain these materals (when they are available) and other documents filed with the SEC free
of charge at the SEC's website. www.5eC.gov. In addition, a copy of the joint proxy statement/prospectus (when it becomas available) may
b obtained frea of charge from Exelon Corporation, Imestor Relations, 10 South Dearborn Streat, PO, Box 805398, Chicago, linois BOGS0-
5398, or from Constellation Enengy Group, Inc, Investor Relations, 100 Constellation Way, Baltimore, MD 21202 Investors and security
holders may alse read and copy any reports, statements and other information filed by Exelan, or Constellation, with the SEC, at the SEC
public refarence room at 100 F Street, ME. Washington, DuC. 20549, Please call the SEC at 1-B00-5EC-0330 or visit the SEC's website for
further infermation on its pubhic referencs room.

Participants in the Merger Solicitation

Exelon, Constellation. and thes respective directors, executive officers and certain other members of management and employess may be
deamed to be participants in the solicitation of proxies in respect of the proposad transaction. Information regardeng Exelon’s dwectors
and exacutive officers is availabla in its proxy statement filad with the SEC by Exelon on March 24, 2011 in connaction with its 2011 annual
meating of shargholders, and information regarding Constellation’s dirgctors and executive officers is available in its proxy statemaent filad
with the SEC by Constellation on Apeil 15, 201 in connection with its 200 annasl meeting of shareholders. Other infarmation rigandeng

the participants in the proxy solicitation and a deseription of their direct and indirect interests, by security holdings or otherwise, will be
contained in the joint prowy statement,/prospectus and other relevant materials to be filed with the SEC when they becomse available,

£ Exelon Corporation, 2010
& Constellation Energy Group, 201



