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The bright lights of Baltimor~'s new Harborplace foreshadow a dyna “ic futu . ‘or the cily ey also

signal a growing need for energy in action. This expanding energy requirement is typ. .. f the
picture throughout BG&E's service area in Central Maryland. The Baltimore Gas and Electric
Coinpany is committed to meet those requirements with appropriate actions in energy. Research and
development continues to be emphasized; the latesi in nuclear technology and the most efficient of
coal-fired power production help BG&E meet its commitments. BG&E offers a bright energy outliook

for home, office, factory and institution.
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1980

$3.64
32,258,000
$2.50

$ 857,264,000
354,736,000

$ 117,300,000
80,754,000
$ 36,546,000

17,228,000
95,110,000
$3,184,059,000

f gas with a

HIGHLIGHTS

1979
$3.40

31,356,000
$2.40

$ 714,956,000
287,074,000

$ 106,532,000
75,373,000
$ 31,159,000
16,823,000

93,450,000
$2,974,653,000

heating vaiue ¢' 1,000 Bty ¢

er

1970

$2.77
16,645,000
$1.82

$ 229,063,000
95,920,000

46,082,000
30,148,000

$ 15,934,000

@

11,971,000
85,820,000
$1,257,479,000

cubic foot

DIVIDENDS PAID ON THE COMMON STOCK CONTINUQUSLY SINCE 1910 —
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THE
CHAIRMAN'S
LETTER

TO OUR STOCKHOLDERS

BG&E opened the decade on a note of progress and strength. We improved
earnings, increased our comman stock dividend and won aporoval of much
needed rate relief. These are no mean accomplishments in an economy as
troubled as ours, yet | feel confident that our Company can sustain such
achievements in the years ahead.

We have aiwvays prided ourselves on providing responsible leaderchip in
the utility industry and, most importantly, in our community. That leadership
will be more vital than ever in the 80's. Our country is in the throes of
adjusting to new energy realities. Hampered by inflation, confused about the
real nature of our energy problems, many Americans are fearful that our
energy future must be bleak and costly. | know that need not be true.
Existing and promising new technologies can provide plentiful energy at a
price that will permit continued improvement in our standard of living.

With wise management, nuclear power, coal and domestically produced
natural gas can eas:ly -esolve our short term difficulties, reduce the need
for imported oil and bridge the gap to the technology of the 21st century.
As a provider of er ergy, the Company is committed to helping our
customers understand that this country need not sucrifice growth b cause
of a scarcity of resources.

The Company has prospered in these difficult times because we have
instilled a tradition of leadership in our management team. BG&E has long
recognized that for a utility to succeed, it must assert a measure of control
over its destiny. We are unwilling simply to react to events that affect us. We
seek instead to infiu. ~ce them. Yet in this increasingly volatile world we
must be prepared for \ e unexpected. We need to remain flexible, keeping
our minds and options . en to change

We must be able to ai. *r our plans quickly when political, economic or
regulatory events so dictate. 980 was a year marked by economic uncer-
tainties. We faced a volatile b. nd market, unprecedented short-term interest
rates, and, of course, inflation. Yet because of the flexibility built into our
financial planning, past decisions with respect to scheduling expansion of
electric generating capacity, maintaining a sound capital stri cture and
aggressively seeking rate relief, we have s’ ‘engthened our financial position.

For the past few years this report has been describing the effects of
inflation on the Company's expenses and earnings. In order to meet mount-
ing costs and produce the level of earnings required to attract necessary
new capital on reauonable terms, we have been forced to make repeated
applications to the Public Service Commission of Maryland for higher rates.
The Nation's highly inflated economy drains each of us, business and
individual alike. While the Company's operating income is being affected
adverse'y by continually higher operating costs, it is the capital intensive
nature of electric utilities that makes our industry especiall,’ vulnerable to
inflation. Tne need to meet increasing demand for our services requires
the addition of new facilities at costs that are dramatically higher than the
averagge cost of previously constructed facilit'es. This situation is further
£ggravcted by the unprecedented high financing costs demanded in today's
capital markets.







THE PRESIDENT'S
REPORT ON
OPER ATIONS

TO OUR STOCKHOLDERS

Our goals at BG&E have been and always will be to furnish a reliable supply
of electricity and gas at rates that are fair to both cur customers and our
investors. | am pleased to report that within the restrictions placed upon us by
economic events beyond our control, we have met those goals during 1980.

Our strength this year came from many sources. Our Calvert Cliffs
Nuclear Power Plant i3 ranked near the top in performance among the
Nation's nuclear facilities. | cannot overstate the importarice of this ranking
to the Company and to Central Maryland. Calvert Cliffs supplied 59%
of our customers’ total electric requirements in 1980, producing fuel-cost
savings of many millions of dollars for our customers. This is one of the
major ways the Company is helping its customers to fight inflation. BG&E
is committed to achieving the highest level of efficiency at Calvert Cliffs,
The Company is also strongly commifted to maintaining the safest possitle
operating conditions at our nuclear plant. Over the past year, we have
wnproved safeguards and refined operating procedures, all as part of our
ongoing process of review and modification at Calvert Cliffs.

Total sales of electricity in 1980 were up 2.4% over last year. On
July 21, we recorded a new one-hour peak electric load of 3,969 mega-
watts. The new record, a direct resuli of Central Maryland’s unusually hot
summer weather, represents a 9.6% increase over the previous peak record
setin 1979 Overall, the weather helped to produce a 9% increase in our
residential sales. This partially compersated for the 1% drop in commercial
and industrial sales which refiected the slow down in business activity in
our service area.

Calvert Cliffs gives a sufficient reserve margin so that we do ot have
an uryent need to increase our electric generating capacity. Consequently,
we have been able to develop a manageable construction program to meet
our customers' growth needs cver this next decade. We expect the two units
at our Brandon Shores Power Plant, which will begin operating in 1984 and
1988, to meet our projecied 3% annual peak-load growth for the next
ten years.

During that time, BG&F will have substantially reduced the use of oil in
our generation mix. These efforts are already well under way. Both Brandon
Shores units are being equipped to burn coal as their primary fuel, and the
test burn ot both higher sulfur coal and refuse-derived fuel in the Com-
pany's Charles P. Crane Power Plant has been successfully completed.
This latter accomplishment is particularly gratifying since it means that we
will be able both to use lower-ccst coal at Crane and assist Baltimore
County with its waste disposal problem.

As a complement ‘o our strategy to replace oil, we are planning to
expand our hydroelectric generating capacity at Safe Harbor over the next
few years. The Safe Harbor Water Power Corporation, which is two-thirds
owned by BG&E, has received a 50-year renewal of its Federal license to
operate a hydro power plant on the Susquelianna River in Pennsylvania. The
license renewal also contains approval for Safe Harbor to expand ite generat-
ing capacity by 150,000 kilowatts and our customers will benetit from our
two-thirds share of the added hydro power,







FINANCIAL
PERFORMANCE

1980 FINANCIAL
ACHIEVEMENTS

EARNINGS PER SHARE of common
stock increased 7.1% over last
year to $3 64.

THE QUARTERLY DIVIDEND on
common stock was increased from
61¢ to 64¢ per share with the
October payment, equating to an
annual dividend rate of $2 .56 per
share

RATE RELIEF of $93.6 million in
additional revenues was received
in June.

FUURTHER RATE RELIEF of $24.9
million was granted to the Com-
pany in December

Rate Relief

As a result of an application for
higher base service rates, filed in
November 1979, the Public Service
Commission of Maryland awaraed
the Company $93 € million of addi-
tional annual . 2venue. Of this
amount, $74.0 million applied o
electric, a 10.4% increase, $18 2
million was allocated to gas, a

6 3% increase, and $1.4 million, an
11.2% increase, pertained tc our
steam business. The new rates
became effective with service
rendered on June 13, 1980.

The Order, however, failed to
provide a mechanism to offset our
most serious financial problem,
earnings attrition. To meet this
probiem, the Company filed a
make-whole application in Septem-
ber 1980 to further increase base
rates to produce an additional
$38 .4 million of annual revenue. In
a make-whole rate proceeding, the
Maryland law permits the Company
to update its operating results by
using a more recent historical test

year, with no change in the rate of
return and accounting practices
previously authorized by the Com-
mission. After hearings, the Com-
nission authorized tve Company to
increase its rates to produce $24 9
million of added revenue. The
reduction from the Company's
request resulted primarily from

the Commission’s decision to
disallow prospective increases in
wages, employce benefits and
payroll taxes. The new rates
became effective December 30,
1980 and are designed to increase
annual electric revenues by $17 7
million or 2 2%, gas revenues oy
$4 .8 million ur 1.4%, and steam
revenues by $1.1 million or 7.6%.

Purchased Gas Adjustment

Witk the advent of a serigs of gov-
ernment-instituted increases in the
price of natural gas, the price of
gas to the Company has Leen
steadily increasing. The lag in col-
lecting such price increases
through our Purchaved Gas Adjust-
ment has depressed the Company's
earnings to a greater degree each
year The Public Service Commis-
sion, recognizing that gas distribu-
tion companies have little or no
control over the cost of gas, issued
an Order in September 1980 author-
zing such companies to elect a
revised Purchasec Gas Adjustment
Clause. The revised clause adopted
by the Company permits uncol-
lected gas costs to be deferred for a
12-month perind ending November
30 and recoverea over the subse-
quent calendar year by adding an
actual cost adjustment to the com-
puted Purchased Gas Adjustment
for each month of the year. This
procedure matches the cost of gas
with gas revenues reported within
the period covered by the State-
ment of income. The Company, in

adopting this revised clause effec-
tive October 1, 1980, deterred
$12.6 million of gas costs at year-
end, improving 1980 earnings per
share by 21¢.

Construction Program

In 1980, we spent $225 million

for construction and $57.1 million
for :uclear fuel. Electric projects
accounted for $185.8 million of the
total amount and $21.3 milon was
expended for gas construction. The
1981 constructicn budget is esti-
mated at $270 mill.on and ex-
penditures for nuclear fuel in 1981
are expected to total $44 million.

Construction Expenditures

(Mihons of Dollars)
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Security Transactions Short-Term Borrowings Employee Stock Ownership Plan

Dividend Reinvestment Plan

Total Utlity Plant

How the Revenue Dollar for 1980 Was Spent

Costs
Per Dollar







Electricity

Average Rale Per Kilowatthour
All Customer Categories
Full Year 1980

BALTIMORE 4 96¢

13

8-CITY AVERAGE

Gas

Average Rate Per Therm of Gas
All Customer Categories
Full Year 1980

BALTIMOR

8-CITY AVERAGE

ngsnden(m Unit Price
Compared With Cost-of-Living
Ealtimore Area

Consumer Price Index

iitimore Area - A ern

Residential Unit Costs
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Sales of Electricity

Fuel Sources







Nuclear Safeguards Sales of Cas
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CONSERVATION
AND RESEARCH
FOR TODAY... AND
TOPMORROW

CONSERVATION

Although we are contident that
nuclear power and coal can provide
an adequate and reliable supply of
electric energy and we seer; at
present to have plenty of natural
gas, this country must expend more
effort to use its energy supply most
efticiently. To help our customers
use energy wisely, the Company
has imp'amented a comprehensive
five-year conservation plan. 1980
was the first year. The plan features
five components:

The Residential Conservation
Seivice Program

The main teature of this program
is 1. thorough, in-home energy
audit. We expect to perform uo to
72,000 audits by 1985.

The National Energy Watch
Program

Developed for the electric utility
industry by the Edison Electric
institute, this was t. e country's first
nationally crganized conservatiun
effort. The program uses Company
inspec.ors to certify new homes
and businesses as energy effic.ent
if they meet a set of strict thermal
guidelines. By 1985, we hope thut
over 25,000 homes and businesses
will have qualified.

bG&E's Consumer Awareness
Program

This comprises a myriad of activi-
ties designed to inform customers
avout the why and how of energy
conservation. It inciudes our
Speakers’ Bureau, which should
reach more than 60,000 people
during the next few years, a Mobile
Conservation Exhibit Aisplaying
materials consumers can nurchase
and install on their own—we plan
to show the exhibit at 125 locations
to an estimated audience of
100,000 customers—and bil}
inserts and media advertisements
detailing fuel costs and ways to
use energy wisaly.

Customer Education Programs
These special programs are de-
signed to fit the needs of specific
industrial and commercial cus-
tomers. We aiso give instructional
courses to local officials to explain
tt  ramifications of the Department
of Energy’s Building Energy Per-

formance Standards as they evoive.

We are planning over 18 different
programs auring the next four
years.

Advisory Services

Company representatives partici-
pate on advisory com~iitees for
various official weatherization and
conservation praarams in Maryland
and serve as energy consultants to
a number of commercial and
industrial associations.

Over the next few years, the
Company will be nerforming market
surveys to determine the effective-
ness of conservation efforts. From
BGA&E's purspective, helping our
customers to conserve is a big part
of meeting the energy needs of
the 80’s.

RESEARCH AND
DEVELOPMENT

Another part of BG&E's responsi-
bility as an energy provider is to
ensuie that the enercy supplies of
the future will be avai'.ble when
our customers need them. Inde-
pendently and in collaboration with
the Electric Power Research Insti-
tute and the Gas Research Institute,
the Company is working on a
nutitier of projects to identify and
davelop potential energy sources
for commercial applications. In
1980, our research and develop-
ment expenditures exceeded $5
miltion.

Solar Energy

Can snlar power be a cost-effective
alternative in Central Maryland? To
answer tnat question, BG&E has
es'ablished a solar monitoring net-
work to rmezsure the amount of
solar rac.ation available at various
locations within the Baltimore darea.
We are testing a solar water-heating
system in o private residence as a
supplement to an oil-fired water
heater and have instalied another
larger test system in one of our
service centers tc furnish hot water
for work crews. The Company has
started a program of monitoring
customer-owned residential solar
water heaters of various designs to
deiermine what portion of the heat
is provided by sclar means. Mainte-
nance racords will provide a com-
parison of reliability of perforinance




Converting Coal to Liquid and Gas Nuclear Research

Ambient Heat

Our Future Commitme..t

The Fuel Cell




Effective Community Relations Speaking Out

The Energy Coalition

Turning Waste Into Energy

An Involved Company
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OPER ATING STATISTICS

BALTIMORE GAS AND ELECTRIC COMPANY

ELECTRIC OPERATING STATISTICS

Revenues
Residential
Commercial
industrial
Other

Customers
Residential
Commercial
Industrial

.............

Average use per Residential
Customer — KWH

GAS OPERATING STATISTICS

Revenues
Residential . .....
Commercial
Indugtrial ......co0000ns

erruptible Services —
nedswnial and Other

Sales — DTH
Residential
Commercial
Industrial
Interruptible Services —

Industrial and Other . ..

Customers
Residential
Commercial
Industrial . ..
Interruptible Services —

Industrial and Gther . .

Average use per Residential
Customer — DTH

1980 1979 1978 1977 1976 1970
(Dollar Amounts in Thousands)

$ 342,796 $ 274079 $§ 270536 $ 220904 $ 205,188 $ 87,814
198,936 174,157 171,363 140,323 132,600 64,249
311,182 263,319 251,968 194 811 191,920 74,547
4,350 3,401 3,308 2,520 2,348 2,453
$ 357284 $ 714956 $ 697,173 $ 558558 $§ 532056 $ 229,063
6,005,110 5,496,737 5,434,958 5,231,317 4 887,793 3,664,564
3,063,119 3,052,081 3,019,633 2,910,532 2,806,247 2,349,063
8,159,691 8,274,422 7,715,633 7.3195.2 7,064,166 5.957,102
17,227,920 16823240 16,170,224 15461711 14758206 11,970,729
760,203 747,699 734,186 722,080 708,135 618,381
75,144 74,575 74,626 73,345 72,080 67,657
1,642 1,416 1,355 1,306 1,297 1,000
836,989 823,690 810,167 796,731 781,512 687,038
7,956 7.413 7,465 7,320 6,965 5,989
$ 165006 $ 146598 § 146675 $ 124357 $§ 105700 $ 57,952
24522 21,097 20,315 17,184 14,780 8,282
69,689 54,767 54 315 44 497 38,405 17,487
92,478 61,816 40,569 31,502 25,817 10,313
3,041 2,796 2,712 4119 (588) 1,886
$ 354736 S 287074 $ 264586 $ 221659 $ 184314 § 950920
38,462,204 39282741 40,576,498 39,777A52 41,197,620 39,488,932
5,490,367 5,320,010 5417140 5,335,081 5514,194 5,260,243
19,501,190 17671851 18,055404 17,406,677 18692073 16,876,375
31,656,568 311750562 20439595 17543597 21392706 24,194,842
95,110,329 93449654 84488637 80,063,007 86,796,593 85,820,392
476,318 473,761 472 414 474,361 476,867 439,688
29,625 28,569 28,790 29,049 29,468 28,380
4315 4,941 4,969 5012 5,026 3,923
193 185 .. 188 189 108
510,451 507,456 506,357 508,610 511,550 472,099
81.1 831 859 838 86.5 90.6




SUMMARY OF OPERATIONS

$ 857,264
354,736
14,442

1,226,442

478,836
217,009
75,827
83,181

39,604
23,352

13,852
88,482
1,020,143
206,299

12,053
2,851

221,203
93,828

(12,024)
81,804
139,399

22,099

117,300
80,754

$ 36,546
32,258
$3.64

$2.50

OTHER FINANCIAL STATISTICS

$1.010,941

241,806
50,000
1,304,970

$2,607,717

32,690

$30.93
89,579
$3,184,059
678,819
3,0,3,013
225,003
8,672




RESULTS OF OPERATIONS Gas Sales (Dth) and Operatirg Revenues
Earnings

Electric Salc 3 (Mwh) and Operating Revenues

Operations and Maintenance




LIQUIDITY AND CAPITAL RESOURCES

Other Income and Income Deductions




STATEMENTS OF INCOME

BALTIMORE GAS AND ELECTRIC COMPANY

OPERATING REVENUES
T R g s S g e
e e L

OPERATING EXPENSES
Purchased Fuel and Energy ....... ST s, sk WIS R NN, e T
T R e R R B e
e e P Al e e T e
R R
Income Taxes—NOIe 3 .. .. .. ... ... vriivrsnerennareinesnnn
e T TR R

Total Operating EXPenSes . ... ........ouvruuniinnrinnnesrnnnns
OPERATING INCOME . .. oo inihrteiioniesbumestnns sy

ALLOWANCE FOR OTHER FUNDS USED DURING
CONSTRUCTION—NoOte 4 . ... ........ ...0cnun.s D P Ei o ara o

NET OTHER INCOME A%:2 DEDUGTIONS .. .. iininiiemmmsbesonn
INCOME BEFORE NTEREST "HARGES .............
INTERERY CHARRBER. <. ) i iaiovier e slaipie swms i i s b cors sos s

ALLOWANCE FOR BORROWED FUNDS USED D!ISING
CONSTRUCTION-—NOIB 4 . . .. ... 000tuituaninsscineiasominserss

NET INTEREST CHARGES .. ... i vueooiiondonbivnsnnssons Rrhix
T DRI o T8 o T i e o i s s e e M T, R Sl U
DIVIDENDS — PREFERRED AND PREFERENCE STOCK ..............
NET INCOME APPLICABLE TO COMMON €TOCK .........c.ovvvanen,

EARNINGS PER SHARE OF COMMON STOCK. ... .. ..oviiinnnrnnnnns
(Based on average shares outstanding)

Year Ended December 31
1980 1979 1578
(In Thousands of Dollars)

$ 857,264 $ 714956 $697,173

354,736 287,074 264,586
14,442 12.378 12,727
1,226,442 1,014,408 974,486
478.836 338,464 321,266
217,009 182,055 161,981
75,827 64,913 55,083
83,181 80,338 78,063
76,808 69,729 77.319
88,482 85455 83,330
1,020,143 820,954 777,042
206,299 193,454 197,444
12,053 9,545 4,006
2,851 1,698 739
221,203 204,697 202,189
93,828 86,159 83,228
(12,024) (7.778) (3,580)
81,804 78,381 79,648
139,399 126,316 122,541
22,099 19,734 18,177
s 117,300 $ 106532 $104,264
8254 $3.40 138

STATEMENTS OF RETAINED EARNINGS

BALTIMORE GAS AND ELECTRIC COMPANY

BALANCE AT BEGINNING OF PERIOD .. ... iininiiisonseinnonanss
NET INCOME ..... .0uiiminanssens Pl R e I B << N e
e g ST o DR LT T A )

CASH DIVIDENDS DECLARED
Preferred Stock (Cumulative)
Series B (at the rate of 4%2% per annum) . ......ovverennsennsns
Series C (at the rate of 4% Per annum) . .. cvvr vt re e sneensson
Series D (at the rate of 540% per annum) ... ....oovvenenrenenn,
Preference Stock (Cumulative)
Convertible (at the rate of 6Y2% per annum) . .......c.verininns
1970 Series (at the rate of B.75% PEr annuim) . ... ....cvvrun.rans
1971 Series (at the rate of 7.88% per annum) . .....
1972 Series (at the rate of 7.75% per annum)
1973 Series (at the rate of 7.78% per annum) . ... ......ouveennn.
1974 Series (at the rate of 8.35% per annum) .........
1979 Series (at the rate of B.375% per annum) . ... ...covrrvenss.
Common Stack {at annual rates per share, $2.16 through April 1, 1978
$2.28 through April 1, 1979, $2.44 through July 1, 1980, and
$2.56 thereafter) .........

OTHER CHARGES — Expenses in connection with issuance of stock . ..,
R R S o A P S
BALANCE ATEND QF PEPRIOD ... ..covvivic ninonnniussns

SGee notes and schedyles pages 31 throw 3k 43

¥

.................................

Year Ended December 31

1980 1979 1978
{in Thousands of Cgllars)

$335,136 $304,261 $269 414
139,399 _ 126,316 122,541
474,535 430,577 391,955
1,003 1,003 1,003
276 275 276
1,620 1 620 1,620
519 635 784
2,625 2,625 2,625
3,940 3,940 3.940
3,100 3,100 3,100
1,556 1,556 1,556
3,273 3,273 3,273

4,187 1,756 —
80,754 15373 69,467
39 284 50
102,892 %441 _ 87,694
$371,643 $335,136 $204,261




| BALANCE. SHEETS

BALTIMORE GAS AND ELECTRIC COMPANY

ASSETS December 31
UTILITY PLANT 1980 19739
Plant in service (ln Thousands Of DO“a(s)
EWOHIG A CHIGIONE OOBY .\ oo s woiroh s mtios wirn s £ 5 a % o 5E W a A Falh e 3 a8 e $2,250,921 $2,165,107
Gas~—al OfiGINAl COSE . .. .. .. ureeenisvsusaesinessenssnssensnsssnnsas 327,526 310,127
S == BB . e e i e e e e b o T BTk A S e B o 19,291 18,753
COMMON ~— At OHIGING] BOSE . .. .. i il caniinoniioressss ansssasniss s s 101,325 92,042
e T s N L M e e e 2,699,063 2,586,029
Construction wWork in Progress — @l COSE . ...\ vv s s s onrennsesnenesnnnsas 481,257 384,885
PR DI 08 TS U = B OOBE .« ic wsnin v dwoninia s amsin s s o n e s x ey 3,739 3,739
TR DI L. 2 5 o e mid L e e e it s e s e, ke sl e e 3,184,059 2.974 653
Accumulated provision for Cepreciation . ...........c.evrerrerieenneens (678,819) (608,293)
e A e Lo 4 UM s et LS 2,505,240 2,366,360
Nuclear fuel — at cost (net of amortization of $154,759,000 and
$83.893,000, reSPECHVEIY) . ... vviiuivenne it anra ettt 166,955 148,626
2,672,195 2,514,906
OTHER INVESTMENTS .........00viiinnnnnn. W] O N S E e PR S 8,008 7.775
CURRENT ASSETS
T e e R S WL e P T Iy TR EOE SR, IR TR . |, S N 2,660 4,281
Temporary cash INVESIMENIS — @t COSL ... .. cviiunn et vreroensnenesnsnsnes 10,400 5,150
Special deposits and Working fUNAS .. ... ..o in ettt ens 1,415 996
Accounts receivable:
Customers' (net of provision for uncollectibles of $3,060,000 in both years) .. ... 115,657 90,964
T T o o el i oo LA Yt - ey e = o el S 2,799 6,776
Fuel SIoCKS — 8l BVOIEGE COBE .. i c.v v it it neinnsastnsosarseasssonansss 90,909 76,594
Materials and supplies — generally at average Cost .. .........vivererinnnnnns 55,380 46,344
PIODAYIMBINS. ..o b vis oo vain oininsd voossams ] e SRR R e 40,301 34,196
w7 T o Wy S e P L NI T T e P Rt L Ty e = W 4,056 3,672
323,577 268,973
DEFERRED DEBITS
ERTOTTE) TUOl COBE . = ) s o Ll 5 ey 55 wd 5005 5 1 h i b ea ATE i e 7 el 32,703 28,793
PREOIE 0 05w e B bicsne v i 0% g e AN o P e Y A S 5 b s i Y e s 2 Ll O 36,530 35,457
, 69,233 64,250
IR BRI S E o oo dliy s ek v iln Farknls wabe,mrod S sl E ol 20T i o g $3,073,013 $2,855,984

CAPITAL AND LIABILITIES
COMMON STOCK AND RETAINED EARNINGS

Common stock — Schedule, PAGE 31 .. .. .invnvtivinicionseseenosessensos $ 638,820 $ 617,630
Instaliments received on capital SI0CK — COMMON . ..o v vvsieinenenenesnessas 321 238
Premium On Preferred SIOCK ... .. .vuvvnvuvr e onssesanseesasssessnsesssns 57 157
L R BN etk W e (P I et o el e 37643 335,136

1,010,941 953,161

PREFERRED AND PREFERENCE STOCK NOT SUBJECT TO
MANDATORY REDEMPTION

Pralerred Stotk «~ SCRBAUIS; DAGE BT« . iw vt vvnii s suwn snnlesirs by soms son v 59,185 59,135
Preference stock — Schedule, page 31 .........coveveensrrscsorsesiosensis 175,000 175,000
Convertible preference stock — Schedule, page 31 .. ....c.oviriiinvnnennnnns 1621 ___ 8568
241,806 242,753
REDEEMABLE PREFERENCE STOCK — Schedule, page 31 .. .............coun. 50,000 ___ 50,000
LONG-TERM DEBT
Mortgage bonds — Schedule, Page 32 ... .....ciiiiiiuessissuneeninessns 1,271,570 1,215,732
Debentures — Schedule, page 32 ............... P - T CPL WL 33,400 34,470
Unamortized discount and Premilm . .. ..ooviurueeis crmsnss s onsssesenes (4,337) (3..¢14)
Long-term debt estimated 10 be retired within ONe year ....................... _ (52,779) _(33214)
1,247,854 1,213,054
CURRENT LIABILITIES
AEEONMY PRYRBNE | 1oL b Ta e b e i Sats st s s v Bt v o o b ok 108,875 76,802
FARRUOI CORIE BECPIBY 5o 70 e st s £ wves b ardics b sy Hoedls deiseiiohyaaiee 13,744 11,901
g S A e R I i e e . X e i e 59,229 21,951
il T e ST e L e e e ML O e 34,136 32,085
DORORRGS SRS = L s e e L e e e K b L R 26,441 24 866
Long-term debt estimated to be retired withinone year .............cooviivnn.. 52,779 33,214
v e RO e e s el gl el el TSR e SRR SR 12,886 17,152
308,090 217,971
DZFERRED CREDITS .
Accumulated deferred investment tax credils . .. .....c.oiiririnirnnn s 115,390 103,941
IR ICOTN RO - 4 s s s 5on s 5T ok s s s ot e s o e e e 93,344 69,991
R e O e i Sy S I L S R SR S M e 5,588 5,113
214,322 179,045
COMMITMENTS AND CONTINGENCIES — Note 14
TOTAL CAPITAL AND LIABILITIE L. it inen et e ess e ensnnsonnns $3,073,013 $2,855,984

See notes and scheduies pages 31 through 43

)




STATEMENTS OF CHANGES IN
FINANCIAL POSITION

BALTIMORE GAS AND ELECTRIC COMPANY

Year Ended December 31

1980 1979* 1978*
(In Thousands of Dollars)
SOURCE OF FUNDS
Funds from Operations:
e VS e U gt e L ot s [ I S S $139,399 $12€ 316 $122,541
Depreciation and amortization ... ........ccocviivnirernnnescsraasns 112,647 96,252 87,144
Investment tex creqit adjustments ...........c iiiiiiiiiiriieiiaaen 11,450 13,989 15,396
DNISITRE MG TRIOBE. . . oo r v uimris o s oin s omd bonsh b bl o o 8 om0 o G b 23,352 44,149 15818
Allowance tor other funds used during construction ...........cccvveun _(12,053) (9,545) (4,006)
T R S ey e e B TS e e Bt 281,795 271,161 236,893
Funds from Ou'side Sources:
LB T o v vl 2 vl sm i b am e i v S A, R R e W R B 88,883 53,789 74,193
T R e 21,234 15,796 10,062
Preference stock {(deduction-CONVErsioNSs) . .........cecvveesnionanses (947) 47,053 (2,035)
SHOTELTN QOB =TI <) ior o os aies a8 e el o i R e R S A e - —- (18,750)
R e T PIE ey s, 1wl S o otk hn o g L O R e 1] Y 336 296 414
O S e e Lo LRt Ly Tt ot ERUNEL I N ox L oy eteo s $391,301 $388,095 $300,777
——————%9- _—= = e
APPLICATION OF FUNDS
Construction SXPeNORUTES. .. ..« co iviiseisdrsivepsassbase §oasvasons $225,003 $160,917 $172,402
Allowance for other funds used during construction . ...... .c..vvvcvnanes (12,053) (9,545) (4,006)
Purchase of nuclear fuel materials .........c..ovivrervernernnerneanans 57,135 57,956 57,253
Deferred nuclear MaintenanCe .. ......cvvvrenrerernronsensesrssssannns 1,697 7.275 -—
Common SIOCK DIVIdENAS .. ......ocvivnrericnnrnerersorranssnssnnsons 80,754 75,373 69,467
Preferred stock dividends . ...........cuviineivionnerrninnannaanasnas 899 2,899 2,899
Preference stock dividends ............ccoiiiiiinirrninneriecnnanens 4,200 16,885 15,278
Ratirament Of "ang-18nm ol .. .. u.. i vnvncinssrss e dans s seany s 34,162 12,764 12,760
Materials and supplies, principally fuel stock ...........coviviiiiienivnn 23,351 19,462 (2,154)
DSOITRE IR COBIE & 5o o voix ve s st ins el a a3 el e e e ok B W 3,910 37.197 (4,578)
FODOIAl INDOING (BROS POYBDIB - o s ik iviii tvwis ok st aloh i n e s iinsin 58 0.9 505 o (34,438) 26 758 (6,561)
Other — principally nei change in other working capital items ............. (11,319) (19,846) (11,983)
IR 0t U1 e ik e i s e B o e s A T o e i o B A e Bt e $331,301 $388,095 $300,777

* Restated to conform with 1980 presentation.

See noles angd schedules pages 31 through 43

AUDITORS REPORT

Coopers & Lybrand
To the Stockholders of
Baltimore Gas and Electric Company

We have examined the balance sheets of Baltimore Gas

and Electric Company at December 31, 1980 and 1979, and
the related statements of incorne, retained earnings and
changes in financial position for the years endec December
31, 1980, 1979 and 1978 Our examinations were made in
zccordance with generally accepted auditing standards and,
accordingly, included such tests of the accounting records
and such other auditing procedures as we considered
necessary in the circumstances

In our opinion, the financial statements referred to above
{pages 28 through the notes to financial statements on
page 43), present fairly the financial position of Baltimore
Gas and Electric Company at December 31, 1980 and 1979,
and the results of its operations and changes in its financial
position for the years ended yecember 31, 1980, 1979 and
1978, in conformity with generally accepted accounting
principles applied on a consistent basis.

&oaawt‘vl/z«émoél

Baltimore, Maryland
January 21, 1981  *




1980

$638,820

$182,621

$ 50,000




SCHEDULES OF OUTSTANDING BONDS & DEBENTURES

BALTIMORE GAS AND ELECTRIC COMPANY

FIRST REFUNDING MORTGAGE oONDS

December 31

1980

1979

(In Thousands of Dollzrs)

4% % Series, due June 1, 1980 . ... ......ivrinreicnioneoineetnrennnninsnnnna $ —
Series W 2%%, due June 15, 1980 .............ccvveninnn s R —_—
Series U 27 %, due April 1, 1981 ... .. .t ie et 39,0f3
V0% Series, dus July 1, 1082 .. ... o.iiviieierinrcnuniestosabbvesonescingsed 90,202
10Y % Series, due September 15, 1983 . ... ... ciiiiirvrrnroriaiesinansnsess 41,677
Series V2%%, cue December 21, 1988 . .. ... c.cvsuivipirmronaniriis.eriveens 19,123
Serios X 2%%, Gun Janusty 15, TOBE: ... . iioicavvsnnenei e dm it einin it an s 24,317
T A Y T T e e R 36,754
12%8 % Series, due Sepiember 15, 1990 . ... ... .criirn i ir et riansns 75,000
3% % Series, due December 1, 1990 ... ... iriieier it 29,682
4%3% Series, due JUly 18, 1002 i et s 25,000
4% Series, due March 1, 1998 . .. . ... ittt ire e assaraasinnersianss 24,095
4% % Series, due July 15, 1994 . .. .. .. . e 29,989
5Ya% Seri 8, due APril 15, 1056 ... ...t iviiin et inrr st ssanenrsseassn 26,680
676% Series, due AugUSt 1, 1997 . ... . . ittty e e ! 24,967
5% % Instaliment Series, due August 15, 1998 . .. ....... ... .ccviiniirrnnninnnns 67,000
7% BSeries, due December 15, 1998 ... .. ... iiiiiiniinisrnmnasenens voons 28,705
8% % Series, due September 15, 1999 . ... ..ottt iins iiren et 22,198
8% % Series, due Seplember 15, 2000 ... ..o vuucrsrsneoins covosetoneainensia 11,433
L 00 BTN SOl ADIN 18 BIGR L0l e vl e hon s w T e s e RN e 60,000
7% % Saries, due September 1, 2001 .. .....virvinnreen ot annnsses e e Rt 60,000
Ya% Serieg, us JAnURIY 3, BOOZ i, (.. ins s insies s nnsainh s Sx eimmd sdin s e s s 50,000
TY2% Series, due JUlY 1, 2002 . .. ..uy e nyesoresnsossinesesisesssnssesnssss 50,000
&%2 % Instaliment Series, due July 15, 2002 . ... .......oiiviiiinienniarinnesnnes 12,500
7Y2% Series, due Sep'embear 15, 2002 ... ......ouiniurnrinn innrenresnvassionans 50,000
8% % Series, due February 1, 2004 . .. ... ....uuirnrtrn i vvabnentnnencennrss 74,986
6.80% Series, due September 15, 2004 . . ... ...otriir i ey 15,000
9% % Series, due wgust 1, 2005 ............. Ay b e S el 15,639
8% % Saries, dur September 15, 2006 ... .....i.'ivuinnire consrnnnsnsnnancans 75,000
8% % Series, die Septamber 18, 2007 . ... .. iiiiiveivinen consansnsesnsans 75,000
PN SUNES, 08 DY T, @B . o oein s e a0k 7 o SR B8 L ol KT e 62,560
6.90% Instaliment Serier due September 15, 2009 . ... .....ci0iiinin s 55,000
Total Fitst Refunding Mortgage Bonds ... .....oovvviiiriinnenenenns cnnsannes $1,271,570
DEBENTURES
4%8% Sinking Fund Debentures, due June 15, 1986 ... .........coviireuirnnnns $ 12400
4%8% Sinking Fund Deber'ures, due August 1, 1990 ................cc0iviivnnnns 21.000
PR DRBENIUNRE ... ios ool v n e a2 bk s p e e e T IR e s e e i e bk $ 33,400

See Nc e 12

$ 9361
10,695
39,063
90,202
41,932
19,123
24317
36,754
29,682
25,000
24,095
29,089
26,680
24,967
67,000
28,705
22,198
11,433
60,000
60,000
50,060
50,000
12,500
50,000

17,038

75,000

75,000

75,000

55,000

$1.215.732

¢ 12,800
21,600

§_34.400




RESPONSIBILITY FOR FINANCIAL STATEMENTS

Management is responsible for the integrity ~nd objectivity
of the ( smpany's financial statements. The financial state-

men!'s are prepared in accordance with generally accepted
accounting principles based upon currently available facts
and circumstances and Management's best estimates and

judgments of known conditions.

The Company maintains an accounting system arnid
related system of internal controls wi ‘ch are designed to
provide reasonable assurance that the financial records are
accurate and that the Company's assets are p.otected. The
Company's staff of internal auditors, which reports directly
to the Chairman of the Board, conducts periodic reviews to
maintain the effectiveness of internal control procedures.

Coopers & Lybrand, independent certified public
accountants, are engaged to examine the financial state-
ments and express their opinion thereon. Their examination
is made in accordance with generally accepted auditing
standards which include a review of inte-nal controls. Their
report appears on page 30.

The Audit Committee of the Board of Directors, which
consists of three outside Directors, meets periodically with
Management, internal auditors and Coopers & Lybrand to
review the activities of each in discharging their responsi-
Lilities. The internal audit staff and Coopers & Lybrand
have free access to the Audit Committee at any time.

NOTES TO FINANCIAL >TATEMENTS

Accounting Policies:

The accountiig records of the Company are maintained

in accordance with the Uniform Systems of Accounts
prescribed by the Federa! Energy Regulatory Commis-
sion and the Public Servize Commission of Maryland.
The Company'’s principal accounting policies are
described in Notes 1 through 7.

NOTE 1 — Pension Plan:

The Company maintains a noncontributory pension
plan covering its regular employees. The funding of the
Cormr hany's pension plan is through a deposit adminis-
tration medium with an immediate participa‘ion guaran-
tee feature, employing the aggregate ccst method. In
1980, 1979 and 1978, the Com; any's cost for pc.sions
totaled $16,167,000, $13,563,0. ) and $13,412,000,
respectively, of which $13,114,000, $11,081,000 and
$10,720,000, respectively, were included in expenses.
The remainders were charged to construction. The
increase in 1980 is the result of changes in benefits and
higher payrolis, while the increase in 1979 is the net
resuit of changes in benefits effective July 1, 1379 and
higher payrolls, substantially offset by a decrease
resulting from changes in actuarial assumptions effec-
tive January 1, 1979. A comparison of accumulated

plan benefits and plan net assets for the Company's
defined benefit plan, as of January 1, is presented
below:

1980 1979

(In Thousands cf Dollars)
Actuaria! present value of
accumulated plan benefits:

Vested $129,913 $111,066
Nonvested 6,571 5,367
ﬂém $116.433

Net assets available for benefite  $206,044 1181 256

The assumed inv~stment rate of return used in deter-
mining the ¢ ~‘uarial present value of accuinulated plan
benefits was seven percent for both 1980 and 1973.
Based on the latest available actuarial report, as of
January 1, 1980 there were no unfunded vested
liabilities.




NOTE 2 — Depreciation and Maintenance:

The amounts set aside on the Company’s books for
depreciation are generally based on composite
straight-line rates, determined and revised periodically
by means of independert engineering studies, applied
to the average investment in depreciable utility plant in
service. The composite depreciation rate for nuclear
electric properties includes a $36,000,000 provision for
the decommissioning of the properties at the end of
their useful life. Such provision is subject to periodic
review for future changes in economic conditions and
advances in technology.

Expenditures for maintenance and repairs, including
renewals of minor items of property (as distinguished
from units of property), are charged to operating
expenses and/or clearing accounts, unless the replace-
ment of a minor item of property effects a substantial
betterment, in which event the excess cost of the
replacement over the estimated current cost of replace-
ment without betterment is charged to the appropriate
property account. Replacements of items designated

as units of property are accounted for as Plant Additions
and Retirements. When depreciable property is retired
or otherwise disposed of, the Accumulated Provision
for Depreciation is charged with the “original cost’ of
such property, together with the cost of removal, and is
credited with the salvage value or sale price and any
other amounts recovered, such as insurance.

The investment in depreciable utility plant as of
December 31 and the depreciation rates applied to
each category are as follows:

NOTE 3 — Income Taxes:

Income Tax experse is composed of the following:
Included in Operating Expenses:
Income Taxes — Current
Income Taxes — Defarred
Investment Tax Credit Adjustments .......

Totai Charged to Operating Income ...........

Included in Net Otter Income and Deductions — Current . .
Total Income Tax EXpense . .....ccocivivusrnss
Total income taxes currently payable consist of the following components:

Federal income Tax:
Included in Operating Expenses ..............

Included in Net Other Income and Deductions ........

State Incom« Tax:

included in Operating Cxpenses ...................
included in Net Other Income and Deductions ........

Total Income Taxes Currently Payable ..........
The provision for deferred rederal income taxes consists of the foillowing tax

effects of timing differences between tax and book incom:»

Liberalized Deprecialion ..........cccoievusinsnsvsnnss
Onlerrad PUSH COBIB . ..cc..on concirsssnmeariesssigass

Spent Nuclear Fuel Storage Costs — Note 7
Pennsylvania Gross Receipts Tax — Note 8
Percentag. Repair Allowance

Total

Maintenance Expenditures-— Calvert Ciiffs . .............

Composite 1980 1979

Rate (In Thousands of Dollars}

Electric
— Other than Nuclear 3.26% $1.428 472 $1,353555
— Nuclear 345 788,842 777,949
Gas 260 324,235 306,832
Steam 275 19,086 18,547
Common 3.00 (a) 95,711 84 605
Total $2,654,246 $2 541 488
(i ¢ for transportation vehicles which are generally agepreciated

iage basis.
1980 1979 13978

(In Thousands of Dollars)

The Investment Tax Credit Adjustments, which substantially offset the reduction in Fed-
eral income taxes resulting from the Investment Tax Credits, are derived as follows:
Reduct.on in Federal income Taxes due to credits arising from:

Eligible property
Employee Stock Ownership Plan .
Total

Credits allocated to incom

Net Total

................ $39604  $ 8987  $43619
.................. 23,352 44,149 15818
................ 13,852 16593  17°%
.................. 76808 69729 77319
................. 2,049 1047 453
................. $78857 370776  $77.772
............. $39.552  $8959  $43540
................. 1,904 934 380
................. 52 28 79
................. 145 113 73
............. $41653  $10034 344072
................ $17,706 520717 $18,770
................. 1,798 17,281 (2.197)
............. (3,352) — (2.850)
............. — —_ (1,638)
............. - 6,329 2,804 3,733
................. 781 3,347 —
................. $23352  $44.143  §15818
................. $15639  $17776  $18554
................. 2,403 2,604 2.486
................. 18042 20380 21,040
................. 4190)  (3787)  (3.158)

$16,593 $17,882

$13,852




NOTE 4 — Allovance for Funds Used During
Construction

NOTE 5 — Safe Harbor Watar Power Corporation:

$100,398

(4,807)

(11,076}
(4,190)
(1,468)

$ 78,857




NOTE 6 — Deferred Fuel Costs:

NOTE 7 — Other Deferrea Debits:




NOTE 8 — Other Taxes:

1980

$22.874
27,357
24117

(2,817)

$88.482

NOTE 9 — Accounts Receivable:

NOTE 10 — Changes in Cc nmon Stock and Preference Stock Not Subject to Manda‘ory Redemption:

Year 1980




NOTE 11 — Redeemable Preferance Stock: 19

170 CSarie 4

NOTE 12 — Long-Term Debt:

v Principal Amount

Years Each Year
; 9 ind ANd the Principai Amount

aa el ’ 4 ae ¢ tad Years Each Year

Principal Amount : o . ‘ el . - .
Years Each Year na pa ' o€ mad !
- ’
A« ) \\, & h ’



NOTE 13 — Short-Term Borrow/ngs

At December 31

-
$140,000
$ 2,040

ng the Year Ended December 31
$ 75,450

$ 30,922
12.64%

- Commitments and Contingencies




NOTE 15 — Segment Iniormation:

1980

Electric $ 85.,264
249,510

182,149

73,743

198,034

2,507,909

$ 354,736
23,747
23,937

8,886
26,029
292,491

$ 14442
(149)

213

552

940

15,030

$1,226,442
283,108
206,299
83,181
225,003
2,815,430
257,583
3,073,013

NOTE 16 — Jointly-Owned Electric Utility Plant:




NOTE 17 — Qua.terly Financial Data (Unaudited)

NOTE 18 — Supplementary information to Disclose
the Effects of Changing Prices (Unaudited)




Statement of Income From Continuing Operations Adjusted for Changing Prices
For the Year Ended December 31, 1980




Five-Year Comparison of Selected Supplementary Financial Data
Adjusted for Changing Prices

1980

$i,226,442
$1,226,442

Historical cost information adjusted for general infiation

$ .57
$1,195,144

Current cost information
$ 23220
$ 03

$ 191,873
$1,195 144

General information

$ 163,751




DIRECTORS OFFICERS




Executive Offices

Annual Meeting

C nversion Agents

Registrars

Transfer Agents
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BALT!MORE GAS AND ELECTRIC

STATEMENT OF INCOME
Three Months Ended

Six Manths Ended Twelve Month: Er

June 30 June 30 June 30
19%1 1950 1981 1980 1951 19%.
Thousands of Dellu
Opernung Revenues ‘ "
Electric . . $205.665 PINT.236 426,135 RTI604 $ 09,795 § T 0!
IR S el B Reprtetes Uy [P =T RSN | N 102,404 5,066 Zhh) LR 198 852 416,465 317,34,
T S TP 30835 2682 11,577 8534 17784 13,124
Tota: Operating Revenues ..., ... 314,152 $264 973 $608 592 H80,99%0 1,344,044 $1,070,086
Operating Expenses
Purchased Fuel and Energy............ $126,732 $ 98415  $297.062 § 240,363 § 535,524 $ 398,222
OPErations ... ... cxoueivanoviersrssens 59,287 bl1,402 117,672 102,565 232,116 196,210
RRRIERINRIIEE - o 4 o5 4 i 5 o0ce s wesa e S 22,323 16,469 42,326 35,989 82,164 72,352
Depresintion. . .. i . e sor i ians pmmes 19,725 19,381 41,199 39,503 84,876 80,797
income Taxes:
T A R S M I T et 14,2563 24,462 22,908 1,684 43,828 426
T T i e i T (2,603) (13,515) 11,619 2,39 32,576 39,851
Investment Tax Credit Adjustments . 5,247 2,909 9,364 7.479 16,77 lti, 221
KRR TR -+ <55 o 53 svsmewieh vai T Vo 21,048 20,330 46,075 42,87 9]__‘_;..4 85215
Total Operating Expenses. . ............ $265.012  $219.853 $588.214  $489.513 $l 118,544 § 889204
Operating Income. .. ......cooviiviininne. $ 49,140 % 45,120 $110,378  § 21,177 § 225500 § 180,742
Allowance for Other Funds
Used During Construction ......... . 3,434 2,993 6,750 5,86 12,953 11,62%
Net Other Income and Deductions ... ... 328 322 1,191 1,310 2.732 2,049
Income Before Interest Charges.......... § 5292 § 48435 $115319 § 98,1337 $ 241,155 $§ 194,419
Interest Charges ........................ $2485 $23842 $50128 $46776 § 97,150 § 90,234
Allowance for Borrowed Funds
Used During Construction .. ...... o (3,425) (2,912) (6,733) (5,692)  (13,065)  (10,402)
Net Interest Charges .................... $ 21460 § 20530 $43395 $41084 § B4115 §  TOR32
A e L R $ 31442 $27905 $ 74924 $57.253 § 157070 § 114,587
Dividends—Preferred
and Preference Stock .................. 6,897 5,528 12,413 11,068 23,450 21,796
Net Income Applicable to Common Stock .  § 24545 § 22377 § 62511 § 46,195 § 133615 § 92,792
Common Shares Outstanding (Thousands)
Average During Period .. ... ... .. 33,213 32,140 33,070 31,998 32,7% 31,775
AtEndof Period ...................... 33,277 32,212 33,277 32,212 33,277 32,212
Earnings Per Common Share
CAverage BhOPen) .. ....oqvvrscviinonsns $ 074 $ 070 § 18 § 14 % 107 § 2.92
SALES VOLUMES (Thousands)
Eleetrie—MWH ... ... ... .............. 4,030 3,833 8,636 X280 17,585 16,776
RIE=IEIR o-.c cov v v e voe W6 pmmmsmns v s 23,936 19,901 62,226 55,935 101,402 93,783
SRR T« <o s v s wh s i 376 362 1,143 1,141 1,995 1,956

The above interim statement  contain apportionments and estimates of some (tems subjec. *o final adyustment af the calendar year-end

COMPANY

EXHIBIT II

BALANCE SHEET

ASSETS
Utility Plant.........

Other investments. . ...............0000..
Currert Assets

Accounts Receivable. . ... ... ...
Materialz and Supplies

Deferred Fuel Costs .. ...................
Other Doferred Debits .. ... .............
Total AsSetB. .....covvviervcersssssnnines

CAPITAL AND LIABILITIES
Common Stock and Retained Earnings
Common Stock
Premium on Preferred Stock . ........ ..
Retained Earnings. . .............co0n0.

Preferred and Preference Stock
Not Surject to Mandatory Redemption
Preferred Stoek ........co.iiviinenis =
Preference Stoci. .
Convertible Preference Stock ... .. ..

Redeemable Preference Scock ... ... ...
Long-Term Debt
Mortgage Bonds and Debentures ... .. ..
Unamortized Discount and Premium. . ..
Long-Term Debt estimated to be
retired within one year ..............

Current Liabilities
Notes Payable....... e als o a3
Accounts Payable. .....................
Taxes Accrued
Interest Accrued and

Long-Term Deb. sstimated to be
retired within one year ..............
Other .

Def | Investment Tax Credits

Deferred Income Taxes ..................
Other Deferred Credits ... ..............
Total Capital and Liabilities .. ............

June 30

1951 19%0
{Thousands of Dollars)
$3.441 483  $3.213,861

714,544 640,614
$2,726,939 $2.573,.247
$ 8,125 § 7,890
$ 2509 § 4187

125,883 111,874

146 674 134 8089

11,846 12,181
$ 286,912 263,051
$§ 45,142 3% 9,513
$ 39139 § 42144
$3.106,257 $2,896,145

$ 651,467 § 629,035

157 157
290 526 342203
$1.042.150 $ 971,395

$ 59,185 § 59,185
175,000 175,000

7,214 X.033
241,399 § 242218

$ 100,000 § 50 00
$1,269 865 $1,239.076
(4,271) (3,935)
(13,166) (51,721)
1,252,428  $1,183 420
$ 26250 $ 3590
68,777 57,276
22 458 33,083
63,017 57,212
13,166 51,721
35,753 21,126

$ 229421 § 256,318
$ 122994 $ 109,773
$ 104963 § T2387
$ 12902 § 10634
3,106,257 §$2,896,145




Internal Cash Flow Projection ERNTIET St

for Calvert Cliffs Nuclear Power Station Page 1 of 2
Percentage Ownership
in All Operating Calvert Cliffs Unit No. 1 100.00%
Nuclear Units Calvert Cliffs Unit No. 2 100.00%
Maximum Total Contingent
Liability ($000) $20,000
Twelve Months Twelv . Months
Ended 6/30/81 Ended 7/31/82
Non-Cash Expenses ($000)
Depreciation and Amortization $133,792 $155,525
Deferred Income Taxes and
Inves*ment Tax Credits 45,797 28,923
Total §179.589 $184,448
Percentage of Total to Maximum
Total Contingent Liability 897.9% 922,2%
Retair »d Earnings ($000)
Net _ncome After Taxes $157,070
Less Allowance for Funds
Used During Construction 26,018
Less Dividends Paid 85,039
Total $ 46,013
Total Internal Cash Flow $225,602

Percentage of Total Internal
Cash Flow to Maximum
Total Contingent Liability 1128.0%

State of Maryland)
)SS:
City of Baltimore)

Mr. E. A. Crooke makes oath and says that he is Vice President of Baltimore Gas
and Electric Company; that the above Projected Cash Flow was prepared under his direction
and in go u faith in accordance with the stated Underlying Assumptions; that he has examined
the above projection, and to the best of his knowledge it is a fair representation of cash

flow for the twelve months ended July 31, 1982.

o
Subscribed and sworn to before-me, a Notary Public, in and for the State and
City above named, this ffﬁx day of , 1981,
My Commission expires W /) /?fﬁr .
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