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MANAGEMENT DISCUSSION SECTION

Operator: Good day, ladies and gentlemen, and welcometo the First Quarter 2016 NRGEnergy Earnings
Conference Call. At thistime all participants are in a listen-only mode. Later we will conduct a question-and-
answer session and instructions will follow at that time. [OperatorInstructions] As areminder, this call maybe
recorded.

I'would nowlike to introduce your host for today's conference, Mr. Kevin Cole, Head of Investor Relations. Please
go ahead, sir.

Kevin L. Cole

Senior Vice President-Investor Relations

Thank you, Christy. Good morning, and welcome to NRG Energy's first quarter 2016 earnings call. This morning's
callis beingbroadcasted liveoverthe phoneand via the webcast, which can be located in the Investor section of
our website at www.nrg.com under Presentations and Webcasts.

Asthisis an earnings call for NRG Energy, any statements made in this call that pertain to NRGYield will be
provided from the NRGperspective. Please note that today's discussion may contain forward -looking statements
which are based on assumptions that we believe to be reasonable as ofthis date.
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Actual results may differ materially. We urge everybody to review the Safe Harbor in today's presentation as well
as the riskfactorsin our SEC filings. We undertake no obligation to updatethese statements as a result of future
events, except asrequired by law.

In addition, we will refer to both GAAP and non-GAAP financial measures. For information regarding our non-
GAAP financial measures and the reconciliations to the most directly comparable GAAP measures, please refer to
today's pressreleaseand this presentation.

And now with that, I'll now turn the call over to Mauricio Gutierrez, NRG's President and Chief Executive Officer.

Mauricio Gutierrez

President, Chief Executive Officer & Director

Thank you, Kevin, and thankyou, everyone for joining our call today. Joining me this morning is Kirk Andrews,
our Chief Financial Officer. Also on the call and available for questions we have Elizabeth Killinger, Head of our
Retail business and Chris Moser, Head of Operations.

We're off to a really good start for the year. Our financial performance was strong for the first quarter allowing us
to reaffirm guidance for the full year. We're making significant progressin our priorities ofreducing costs,
replenishing capital, and deleveraging the business. And importantly, we're bringing certain people our platform
with the conclusion ofthe GreenCo process.

So let me start with our first quarter results. NRG delivered $ 812 million ofadjusted EBITDA under very
challenging marketing conditions. We remained focused on our day-to-day operations, achieving top quartile
safety performance, good availability across our generation fleet, and stableresults from ourretail business.

All of these, combined with our opportunity hedging program, mitigated the impact ofthe very weak wholesale
pricesthat we experienced during the quarter. Theseresults illustratethe strength of our platform and the unique
value proposition that NRGoffers.

We are making good progressin our commitmentto deleveraging the business. We retired $229 million of NRG
debtorapproximately 30%ofour 2016 targets. Not only are we on track with our original plans, we have
expandedthe total capital available for deleveraging to $1.3billion after adding $253 million from our Midwest
Generation capacity monetization financing, which Kirk will provide additional details on during his remarks.

Finally, this quarter,we're taking anotherimportant step forward in simplifying our business as we concluded,
after much consideration, the GreenCo process. With the reintegration ofbusiness renewables last quarterand
now the resolution for our Home Solar and EVgo businesses,which I will cover in more detail in a few slides, we
haveturned the page on this period of uncertainty and now are focused on executing our plan.

On ourlastcallI spent some time talking about the merits of diversification as a necessary condition to succeed in
the future ofthe competitive powerindustry. Today I want to expand on the multiple levers that NRG has to
deliver value to our shareholders.

Nowturningto slide 5,1 have outlined the threekey macrolevers that describe the earnings potential ofour
business. Over the years we have successfully repositioned the company away from solely relying on energy
margins to other morestableand predictablesources ofrevenue. So let me start with the firstlever,which now
represents two-thirds of our economic gross margin. This comes from parts ofour business thatare either not
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directly correlated to or that are countercyclical to the price of natural gas including ourretail business, contracted
generation and capacity payments.

This lever ofour business provides a stable base of predictable and visible earnings potential, a quality that
differentiates us from many othersin our industry, and we do it at significant scale across all three areas. Keep in
mind this base is also growing given market trends in renewables and contracted generation where our
relationship with NRG Yield will continue to be a competitiveadvantage in the future.

Nowlet's talk about the second and third levers that comprise the other one-third ofour economic gross margin
whichis directly tied to the price ofgas and power. These portions'relative share has declined over the years given
the prolonged weak commodity price environment. But we have deliberately maintained offset through fuel
diversity, as I believethe current gas pricing environment is unsustainablein the medium to long run, and we
want to be there with scale when the market recovers.

The second lever is what I refer to as the fuel spread. Thisis the traditional way we have made money selling coal,
oil and uranium at gas prices. Itis effectively a synthetic long gas position. For those ofyou who invest in the E&P
sector,we are longroughly about three Befa day ofgas, so for every $0.50 move in gas prices, our portfolio has
the potential to flex up by $ 500 million in additional gross margin. Let me be clear. We're not gas agnostic and
don't want to be gas agnostic, as we believe currentprices are not sustainable.

The third leveris our power spreador heat rate exposure. As powermarkets tighten due to retirements or low
growth, we maintain significant offsetto increasing powerprices,as we have the largest competitive power
portfolio in the country with close to 50,000 megawatts of generation with both geographic and merit order
diversification. So when people ask me why I'm convinced we have the right platform to be the leader in the
competitive power space today and into the future, thisis why.

Successinthisindustryis all about diversification ofthe business and core operational excellence. Our platform is
designed to deliverresults even in a difficult market, and given how unpredictable the markets can be having
stability in our core platform is critical. At the same time, ourleverageto any market recovery should be embraced
notignored becauseit is quite substantial. And when youcouplethese dynamics with our commitment to
strengthening our balancesheet and streamlining our costs, I haveno doubt that NRG is built to thriveunder a
variety of market conditions.

So moving ontothe next slide I want to touch briefly on key developments across ourmarkets. We are encouraged
by recentactions from regulators in support of competitive markets. We are pleased that FERC has stepped in to
effectively stop the out-of-market PPAs for AEP and FirstEnergy in Ohio. Itis also encouraging that the U.S.
Supreme Court decided to invalidate Maryland contract created for the sole purpose of suppressing capacity
prices.

In PJM, the transition to the capacity performance producthas broughthighercapacity payments in exchangefor
higher performance commitments as we have pivoted our suiteaccordingly. Our program oftransforming coal
plantsto gas was undertaken with an eye towards becoming a provider ofreliability.

InTexas, we're optimisticin ERCOT as we see up to 9 gigawatts of coal generation at riskdue to upcoming
environmental regulations and continued strong growth. In addition, we expect marketchanges to ORDC with the
purpose ofincreasing prices to better reflect scarcity conditions.
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And in the West, while the Aliso Canyon issue will present reliability challenges for the California ISOoverthe
nextyear, we do not expect thisissue to havesignificant impact to our generation portfolio since most ofour
revenuein California is supported by PPAs and RA contracts.

Also our newest merchant plant, Sunrise,is supplied offthe Kern River pipelineand thereofnotimpacted. We
hopethisbecomes a catalyst to address gas power for the nation and fuel cost recovery issues that are much
needed in California.

Turning to slide 7, let me now discuss the details around the conclusion ofthe GreenCo process that we started in
September oflast year. Last quarter, I explained that there were three objectives we sought to accomplish in this
process, maintain our capability to take advantage ofrenewable trends at appropriate investment returns,
incorporate all of our businesses into our financial results, and to minimize the use ofthe $125 million revolver.

Today I'm here to tell you we have met ourobjectives and have concluded the process. To do a quickrecap,
beginning last quarterwe reintegrated business renewables, which allows us to maintain a strong positionin the
renewables market. This businessis now fully integrated, and I will be updating youonits progressinthe months
to come.

Moving to residential solar, we undertook a comprehensive strategic review process over the past six monthsto
determine the bestcourseofaction to realize value, minimize capital needs and, like b usiness renewables, ensure
we do notlose the ability to meet renewableenergy demands across all types of customers. While our original goal
was to secure permanent capital and deconsolidatethe enterprise, we were not able to move forward in this
directionin a way that met all our objectives.

Today we're announcing a change in our approach to residential solar that will allow us to meet them. First, we're
both streamlining and simplifying the organization by significantly lowering the cost structure and focusingin
markets where we have a competitive advantage. Residential solar willbecome a productin our retail offering,
and we intend to fully integrate into ourretail business by 2017.

Second, we are changing ourbusiness model to focus on origination, installation, and direct third-party sales
which will allow us to simplify financial reporting by providing immediate revenue recognition. I am pleasedto
announce new partnerships with both Sunrun and Spruce Financial which will allow us to execute on this plan.

Our approach comes with significantchanges in our overall organization, cost structure,and business model. This
model allows us to maintain our 2016 financial guidance as we transition the business throughoutthe remainder
of2016to be atleast an EBITDA breakeven business by 2017.

While thisis not a businessyou can expect to hearabout each quarter, our strategy for this business is important
to our organization, allowing us to maintain a viable y et right -sized structure so that when the ERCOT market
economics are viable we can offer residential solar to ourexisting 3 million customers.

We have also concluded the strategic review process for our electric vehicle charging networkor EVgo.Iam
announcing today the sale ofa majority stake ofthis business to Vision Ridge Partners. NRG will receive total
consideration ofapproximately $ 50 million with $19.5 million upfront available to NRGand $30 million
remaining in the EVgo platform. In addition, NRGhave some earn-out potential ofup to $70 million through
2022.

Under this structure NRGwill have — willnot have any ongoing capital commitments to EVgo otherthanits
obligations under the California settlement. With the closing ofthis transaction, EVgoresults willno longer be
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consolidated into NRGfinancial statements. With the conclusion ofthe GreenCo process, the $125 million
revolverisno longer necessary and will be eliminated as we move forward and execute on ournew plans.

On slide 8 I want to provide youan update onthe great progress we have made in streamlining ourcost structure.
We are ontrackto realize $250 millioninrecurring cost savings in overhead and O&M, and we have made
significant progress in our new FORNRG program targets. This means that overthe nexttwo y ears we will have
taken an impressive $400 million in total costs out ofthe system. Additionally, you will be able to track these costs
in our disclosures to see our progress as we move through the subsequent quarters.

While I am very pleased with our efforts to date, I expectthat we will be able to find even more opportunities to
reduce our coststructure as we continue with our remaining asset sales, the integration ofthe residential solar
business, and our push to find even more opportunities to stre amlinethe organization.

So with that, I will turn it to Kirk for the financial review.

Kirkland B. Andrews

Chief Financial Officer & Execttive Vice President

Thank you, Mauricio,and good morning, everyone. Beginning with the financial summary on slide 10, NRG
delivered $812million in adjusted EBITDA and $249 million in free cash flow before growth in the first quarter of
2016.

Having now concluded the GreenCo process, ourfinancial results in our guidance now includeboth EVgo and the
newly restructured residential solarwithin our corporate segment, which is part ofthe generation and renewable
subset ofour consolidated guidance. With all businesses nowincluded, we are reaffirming our 2016 full -year
guidance for adjusted EBITDA and free cash flow before growth.

During the quarter, we continued ourdeleveraging program and have now retired atotal of $229 million of NRG
corporate debtyear-to-date through May 4,leadingto an additional annualized cash interest savings of $16
million.

Finally, to updateour progressin achieving our targetof$1 billion in incremental consolidated available capital,
which was announced on September 18th oflast year, NRG has now completed a non-recourse monetization of
future PJM capacity revenuesfrom our Midwest Generation fleet for cash proceeds of $253 million. This
transaction, which will be accounted for as anon-recourse debtfinancing with no impacton adjusted EBITDA,
represents the final component ofour planto free up $1 billion of2016 capital,leaving only the balance ofour
$500 million asset sale target. And we expect to complete this over the balanceofthisyear.

Turning to slide 11, the Midwest Gen non-recourse capacity monetization proceeds of $253 million, increases our
2016 capital availablefor allocation by $210 million versus our priorexpectation,as we reviewed during our year-
end earnings call. The remaining $43 million in financing proceeds represents the acceleration of capacity
revenues within 2016, which were already included in the NRG level offree cash flow before growth guidance
midpoint, which was part ofthe $1.488 billionin 2016 capital availableas shownin our year-end earnings
materials.

Including the Midwest Gen proceeds, total 2016 capital available for allocation now stands at approximately $1.7
billion at the NRG level. We expect to allocate this incremental capital to further advance our deleveraging efforts
or alternatively to repay our convertible preferred stock, which based on the conversion price relativeto our
current shareprice, presents a compelling potential opportunity.
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The dropdown of NRG's remaining stake in CVSR to NRG Yield continues to representan additional opportunity
to further supplement NRGlevel capital available,and we intend to offer this remaining stake to NRG Yield
duringthe quarter.

Finally, liquidity stands at $1.9 billion as of March 31, which includes $ 589 million ofcash at the NRG level, which
hassince been supplemented with the proceeds from the Midwest Gen capacity monetization, which closedjust
following the quarter end.

Finally, turning briefly to slide 12, our continued progress on deleveraging keeps usontrackto bringour2016
corporate debt-to-corporate EBITDA ratio below our targetas we position NRG's balance sheet to maintain
adherence to our 4.25 times target ratio even through a continued low commodity pricecycle. And we will
continue to update this analysis as our debt reduction program progresses.

And with that, I'Tl turnit back to Mauricio.

Mauricio Guterrez

President, Chief Executive Officer & Director

Thank you, Kirk. And in closing, I wanted to remind everyoneofour priorities in slide 14. This is the scorecard
that I will share with you throughout the rest ofthe year. Asyou can see we havemade considerable progressin
just the first few months ofthe year. Addressing the general debtisamongone ofour highest priorities given both
the overall debtlevels and maturitiesin 2017 and 2018. We're actively evaluating alternatives to optimize the
capital structure with a focus on maximizing valuefor all stakeholders. With this objectivein mind, we expect to
be engaging in discussions with general creditors as a part ofthis processin the near term. As we evaluate
alternatives, we remain committed to our prudent balancesheet management principles including maintaining
our target corporate credit metrics.

We remain focused on executing our current strategy. And with the reintegration ofrenewables, we're nowin a
position to reinvigorate the development pipeline and provide certainty to NRGYield's growth potential. I believe

we now have all the pieces to move forward and demonstrate the value ofour integrated platform.

So with that, operator, we're ready to open the line for questions.
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QUESTION AND ANSWER SECTION

Operator: Thankyou. [OperatorInstructions]

Our first questionis from Stephen Byrd of Morgan Stanley.Y our line is open.

Stephen Calder Byrd
Morgan Stanley & Co. LLC

Hi, good morning.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Hey, good morning, Stephen.

Stephen Calder Byrd
Morgan Stanley & Co. LLC

I wanted to just delve into the relationship with Sunrun and Spruce that you mentioned. Could you just walk
through the roles of NRG and then your two partnersjust so I can understand better the nature ofthat
relationship, what each party brings to the table, and what this business looks like for you going forward?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Sure Steve.Imean, I thinkthe best way to thinkaboutitis we're goingto be focused in the area that we believe we
have a competitive advantage. That is in selling the system and installing the sy stem. Once we do that, we have an
agreement with Spruce and Sunrun to monetizethesesystems, to monetize these leases into their platform. So I
meanit is a different way of — the way we have done itin the past. Ifyourecall, we were —before we would drop it
into Yield, but we would be —it would be consolidated NRG as a whole. Now basically the entirelease goesto our
partners.

Stephen Calder Byrd

Morgan Stanley & Co. LLC

Understood. So the assets won't go to NYLD, but — and your partners will monetize it. So would you receive
effectively an upfront fee for the value you're creating by acquiring a customer or would there be an ongoing cash
flowtoyou?

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Steve, it's Kirk. The way to think about thisis the cost ofthe system,which is normally in the traditional construct
you think about the CapEx necessary to put a given system in place. The way to think about that in this construct
is that is basically cost ofgoods sold. And the revenueis the price that Sunrun and Spruce pay us for that
particularsystem.

So rather thanyou—thanseeing proceeds comeinintermsofa return ofcapital and CapEx go outinadvance of
that, thatisnow goingto be revenue, which is what we will receivefor lock, stockand barrel the entirety of sy stem
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to Sunrun or Spruce. And then they'll also retain the ongoing obligation to manage and operate the system O&M
and the like. And our — and what was formally ourcapital expenditures would be COGS. So think aboutit. We are
migrating to a gross margin model rather than a gain on sale model, ifyou want to thinkabout it that way.

Stephen Calder Byrd
Morgan Stanley & Co. LLC

Yeah. Yeah. That's very clear. So Kirk, then every quarter as you get new customers and you sell those assets to
Sunrun and Spruce and then that'srevenue in terms ofthe proceeds youreceive from them every quarter your
operating costs, which used to be CapEx are truly COGS. That's clear. Okay.

AndthenIjust wanted to shift overto, Mauricio, what you had said on GenOn at the end. I know we don't know —
we can't predict what the outcome will be ofthose discussions, butisita clear priority thatifthere were to be an
outcome that that outcome needs effectively to be consistent with youroverall credit metrics of NRG as a whole?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Absolutely, Stephen, and I've said that before. And I want to make sure that I'm clear. I mean, we haveto maintain
the credit metrictargets that we have at NRG in — and adhere to that principle in any ofthe options that we are
goingto be evaluating. AsIsaid, I would like to simplify the messagein the spirit ofthat. We need to look at
simplifying also the capital structure. We need to address GenOn for that reason and because ofthe near term
maturities that we have, but we have to adhere to those prudentbalance sheet management principles that we
have.

Stephen Calder Byrd

Morgan Stanley & Co. LLC

That's great. I'll getbackin the queue. Thankyou very much.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Thank you, Stephen.

Operator: Thankyou. Our next questionis from Greg Gordon of Evercore ISI. Yourline is open.

Greg Gordon

Evercore ISI

Thanks. Can you guys hear me okay?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Yes,justfine.

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Good morning, Greg
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Greg Gordon

Evercore [SI

Great. So justto beat adead horse alittle bit onthe resolution ofthe process, it soundslike you've created a
reasonable way of sort ofkeeping an option while stopping the losses. But there's probably alot ofinvestors who
are hoping that there wouldbe aclean breakhere. So canyoujust talkabout the process and the market
[indiscernible] (25:31) crossover in those assets and why the option, which frankly I think sounds like a good
option, isthe best thing that you could come up with?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Right. Greg, I mean, we actually went through a process that took a significant amountoftime. During this time I
think everybody knows that we knew that the conditions both in the capital markets and then through the
beginning ofthe year were pretty challenging for bo th the residential solar business as a whole but also on the
capital markets. So this wasnotthe best time to be in the market. We knew that. That's why we were looking at
selling a majority stake,not all ofit, because we wanted to maintain the optionality on the Texas marketwhere we
think we have a significant assetin our customers to be able to offer them residential solar.

I think when you couple that with this change in the business model whereit's effectively we sell, install and flip to
a third party,and importantly, refocusing the business where we actually have been successful in the past and
reducing significantly the coststructure. We felt that that combination was the best path for maximizing value for
thisbusiness. And I thinkwe'll provide thatoverthe next 12 months. We expect that business to be atleast
breakevenin2017.

I've alwayslooked at residential solaras anotherproductin our retail offering. It makes a wholelot ofsense ifwe
already havethat relationship with the residential customer and this is one ofthe products that they are asking for
it that we provideit. And ifwe can provideitin a way that is cost effectiveand that we can create value, we should
haveitin ourlineup of product offerings.

So I think the rationale is there. I thinkthe appetite from customers for rooftop solar is there. We just needed to
make pretty significant changes in the way we can structurethe business model to ensure that it was, quite
candidly, a profitable one. And I thinkthat those are the steps that we havetaken.

Greg Gordon

Evercore [SI

Okay. So first of all, you're focusing on New Jersey, Massachusetts, New Y ork. Those are states whereyou have a
presence. So that means you're going to stop spending gobs of money on advertising and feet on the street to try to
breakinto markets where youdon'thavea presence. Should I presume this also meansthat you're merging the
businessline into the corebusiness and getting rid of duplicativeoverhead, marketing staffand other things like
that and just makingit sort of part ofthe product offering ofthe overall business as opposed to a separate
freestanding business, and those are sort ofthe ways that you're reducing the costprofile?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Exactly.I meannotonly we are reducing all the costsby not being in states or regions wherewe don'thave a core
advantage, but making it part now ofour retail business or in the process of making it to our retail business, we
will have significantsynergies. Particularly in the marketing and selling, if we now have already a relationship
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with a customerthatis buying system power, we will be using those same vehicles to offer now rooftop solar and
potentially decrease the cost ofselling that we had on a standalone basis.

So I mean, I think this way we create not only alot ofsynergies by including in our retail business, but we also are
being very disciplined in terms ofthe size and the scope ofthis business as we transition through this period, and
importantly, maintain the option to, ifthis becomes viable in Texas, we can offer this to our 3 million customers
because that to me isthe prize. I mean, thatisthe goal.

Greg Gordon

Evercore ISI

Great. One more question and then I'll go to the back ofthe queue as well. You made the decision to bring some
cash flow forward by monetizing these capacity payments.I mean, theoretically cash in hand today is better than
cashin hand a year or two from now, especially ifyou're in a position to aggressively de-lever the balance sheet.
But Kirk, canyoutalkabout what you're foregoing in the future to get that cash today? How much financing costs
areyouincurring? And do you seethat as working given the market opportunities to retiredebt? And where is
your debt currently trading? Isit still at big discounts or hasitaccrued?

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Sure. I'll try to cover all that, but if I miss a piece ofyour multi-part question you can remind me. But as to the
Midwest Gen financing, to answer your question,isit worthit? Yes. AsI thinkas we disclosed in the pressrelease,
certainly inthe Q, a cost ofjust under 4.5%, and that is basically the way to think about the costoffinancing.

The way that it works mechanically is you're basically monetizing today the discount and the implied cost from an
interest rate standpointis that kind of4.5 type cost. Relative to the opportunities certainly that we have and even
relativeto what the path that we were on exploring previously, which is the term loan Bmarket, we see that as at
an attractive cost, asyouwell put it, to bring cash forward today to take advantage of opportunities and obviously
getaheadin our deleveraging progress.

I mean, certainly we are focusedon doing that, but we are cognizantofthe fact that right -sizing the balancesheet
is important today so that we can preserve flexibility for the company tomorrow. And this $250 million,net $210
million asI mentioned for 2016, is animportant step in that direction for us.

Asfar asouroveralldebtis concerned,ourlong-term notes are still trading at a much smaller discount. They've
accreted largely closerto par even on the long-dated maturities, which certainly from the standpointof
opportunistically purchasing debt at a discountmakes it more expensive, but as you well know, we are a serial
issuer or aserial roller ofdebt from a refinancing opportunity standpoint. So that certainly I feelalot more
comfortablewith what that means.

Intermsofthe barometer and the confidence that the high yield market has and the quality of our credit, I think
underpinned by what we're on the pathto doingin driving those ratios down, and also giving us greater flexibility
ontherefinancing front. So in the total package, I like where we are today. I mean, I thinkwe've probably have
seen 350 basis points ofrally onthe long side just since our last earnings call.

Greg Gordon

Evercore ISI

Great. Thanks, guys. I'll go to the backif  have more.
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KevinL. Cole
Senior Vice President-Investor Relations

Thank you, Greg.

Operator: Thankyou. Our next question is from Angie Storozynski of Macquarie. Yourline is open.

Angie Storozynski

Macquarie Capital (USA), Inc.

Thank you. I actually have a question about your sensitivity to gas and heat rates.I think we've all struggled with
trying to gauge whatisthe correlation between the heat rates and gas especially in Texas? And also howlinearis
this correlation with gasis especially for the GenOn portfolio, right? Y ou're showing a movement of $ 0.501in gas,
and I'm basically trying to understand how you are showing that sensitivity because a $0.50 movein gas
presumably haslittleeffect at allon GenOn's assets.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Angie, I'm assuming that you're talking about the slide 5 where I put the sensitivities...

Angie Storozynski
Macquarie Capital (USA), Inc.

Yes.

Mauricio Gutierrez
President, Chief Executive Officer & Director

...for the entire portfolio?

Angie Storozynski
Macquarie Capital (USA), Inc.

Yeah.

Mauricio Gutierrez

President, Chief Executive Officer & Director

Let me just — I mean, this is the entire portfolio, not just coal and nuclear,which have been our traditional
disclosures. But I guessin the spirit of providing morevisibility and clarity to the sensitivity on commodities, I
included the gas and oil portfolio as well in this sensitivity chart.

So the way to thinkabout my remarks of moving the value ofthe portfolioby $0.50,$ 0.5 billionison anopen
basis. And thisis based on economic generation that we can see today at current markets. So as you can appreciate
that economic generation, as commodity prices move, that will increase and your sensitivity to the same $0.50
move will be greater. This sensitivity basically reflects the economic generation that is exposed at current market.
So I don't knowif that at least provides some clarity in terms of what this number is.

Now, in terms ofthe GenOn, I would say that it's pretty sensitiveto increases in natural gas. I'm not surelI...
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Angie Storozynski

Macquarie Capital (USA), Inc.

Well, I understand, but I'm just trying to say a $0.50 increase in natural gas for GenOn doesn't necessarily mean
thata number ofthose plants are now becoming economic, right? Andyeta $1 increase in gas would make a
number of GenOn assets economic. So I'm basically trying to see how to capture that sensitivity, right, which is
clearly accelerating as gas pricesrise.

Mauricio Gutierrez

President, Chief Executive Officer & Director

Right. No. That's fair. The only thing that I would say is, asyourecall in particular on the GenOn complex, but this
is in general to both portfolios for GenOn and EME, we already went through a pretty comprehensive asset
optimization process where we converted some ofthese coal plants that were very sensitiveto energy prices to
natural gas, in effect pivoting the revenue driver from energy margins to capacity margins.

So Iwould say that some ofthatisalready captured in the GenOn complex.I don't knowif that was part of your
comment that, perhaps, the GenOn complex is not as sensitized to natural gas because ofthose fuel conversions,
but $0.50 makes some difference. I mean, itisnot —youwill be, I guess, adding economic generation as prices
increase. But from current levels where we are, clearly,it's not as significant as it would be in a different market
scenario.

Angie Storozynski
Macquarie Capital (USA), Inc.

And how about nowthe linkbetween gas prices and heat rates? I'm particularly strugglinghowto callitin Texas.
So you're showing the movement in gasby $0.50 and one heat rate. Canyou tell us what's the correlation between
these two in Texas and PJM or across the portfolio?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Look,I mean, I thinkfor simplicity we have provided this as alinear sensitivity. So $0.50 moveon gas, halfa heat
rate move on power,I mean, clearly, when gas pricesincrease, heatrates tend to be compressed because you want
to keep [indiscernible] (37:20) content. And the reverse happens when gas prices decrease.

We have not provided that comprehensive correlation just —I guess, just for simplicity. Not that we don't have it,
because that's the way we actually model our portfolio when we account internally for different changes in
commodity prices. But for these type of disclosures we are trying to make it linear and something simplethat
people canjusthavearule ofthumb.

Angie Storozynski
Macquarie Capital (USA), Inc.

Okay. Thank you.

Operator: Thankyou. Our next question is from Steve Fleishman of Wolfe Research.Y ourline is open.

Steve Fleishman
Wolfe Research LLC

Yeah. Hi, good morning,
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Mauricio Gutierrez
President, Chief Executive Officer & Director

Hi, Steve.

Steve Fleishman
Wolfe Research LLC

Hey, Mauricio, a couple clarifications. On the EME money forwarding, are you going to haveto put money back
into Edison Mission, Midwest Gen in 2018, 2019?

Mauricio Gutierrez
President, Chief Executive Officer & Director

I am sorry,Steve. Are you saying environment —some sort ofenvironmental CapEx or asset optimization? What...

Steve Fleishman
Wolfe Research LLC

No.I'm sorry. The forwarding ofthe hedge value, the capacity value, excuse me.

Kirkland B. Andrews

Chief Financial Officer & Executive Vice Presicent

Notnecessarily putting money in, but as I said before, itisliterally a shift forward. So one ofthe points I wanted to
make clearisbecause ofthe accounting convention behind how this particular capacity monetization is treated, it
is treated as a financing which is why the EBITDA or capacity revenue component ofour revenue line is
unchanged. But the overall cash flow effect is we're getting those proceeds today. We'll have the capacity revenues
tomorrow, butwe willhave an offset or principal and interest payments thatis associated with the pay ments, if
youwill, to be third party.

But thereisn't an injection of cash per se. It'sjust that the capacity revenuesserveto pay the financing cost
principal and interest, at least directionally, orthe way that is going to play out in the financials as we go forward,
if that makes sense.

Steve Fleishman
Wolfe Research LLC

Okay. But just then from a cash flow standpointin2018,2019 I assumeyoulosethat cash at...

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Yes.

Steve Fleishman
Wolfe Research LLC

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

The direct answerisyes. You're pulling the cash forward today which means it won't be there tomorrow.
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Steve Fleishman

Wolfe Research LLC

Okay. Okay.And then just onthe thinking on GenOn, so the support payments which I thinkare part ofyourNRG
EBITDA, in the event that we go to the scenariowhereyou do have to kind itlet it go, can you cut cost significantly
to kind of offset the loss to that revenue?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Yes, Steve. I mean, I thinkthe rule ofthumb is that it's about 50%ofthe cost that we...

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Itis a significant portion ofthat numberoverall.I mean, asyourecall, you go backand lookat our overall
corporate G&A before GenOn and after GenOn, the costs associated with managing that overall portfolio and
providing thoseservicesis a significant portion ofthat shared services payment as we move forward. So there is
an offsetting reduction in costifyou, just for academic purposes, imaginethat shared servicepayment away. I't
isn't an absolute.

Steve Fleishman
Wolfe Research LLC

Okay. Great. Thank you.

Operator: Thankyou. Our next question is from Praful Mehta of Citigroup. Y ourline is open.

Praful Mehta
Citigroup Global Markets, Inc. (Broker)

Thanks so much. Hi, guys.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Good morning, Praful.

Praful Mehta
Citigroup Global Markets, Inc. (Broker)

Hi. So Mauricio, you made the pointon natural gas prices and the fact that you're long natural gas, which makes
sense. Just wanted to understand howyoulook at retail when you talkabout it becauseyou mentioned retailer is
countercyclical, which we allunderstand it is. So when youlookat EBITDA sensitivities to natural gas prices, how
do youfitin retail and the sensitivity ofretail being countercyclical to that EBITDA sensitivity?

Mauricio Gutierrez
President, Chief Executive Officer & Director

Allright.I mean, we have said inthe past that in a rising natural gas price environment which theoretically will
also increase in powerprices,our retail business will contract in their margin. But that will be more than offset on
the pickup that we will get on the generation side.
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So when we think about that integrated platform, we haveactually smoothed someofthe peaks and valleys by
puttingittogether, particularly in Texas, which isimportant because of the market construct. The energy-only
type of market construct thatis the way I described it is feast or famine. I mean, it is almost a digital market. Itis
pricesarevery lowor prices are very high.

So we feel very comfortable with our value proposition. And we feel very comfortable that ifgas pricesrise the
impact or the negativeimpact that hasinretailis more than offset by a significant multiple on the generation side.

Praful Mehta
Citigroup Global Markets, Inc. (Broker)

Got you. That's simple. But any orderof magnitude impact on the retail versus the wholesale?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Idon't thinkwe — I mean, we've provided aband ofour retail businessin the past,butI don't believe we have
provided a sensitivity to a percentage move in natural gas or power prices. But I mean thatis something that we
could potentially look at in the future. And I'm making a note ofthat.

Praful Mehta

Citigroup Global Markets, Inc. (Broker)

Okay. Great. That would be very helpful. And just quickly, secondly, I waslooking at your hedgedisclosureon
slide 24.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Yes.

Praful Mehta

Citigroup Global Markets, Inc. (Broker)

And the Texas and South Central seemsto havea weighted averagehedge pricethat looked to have dropped for
2017 by about $5 amegawatthour,and just wanted to ensurel understand what's driving that?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Yes. Look, I mean, what we did is we layeredin additional hedges for 2017. I mean, ifyoulook at the hedge
percentages from the last quarter to this quarter, I thinkwe increased by I wantto say 25%to 30%our totalhedge
price. And I thinkthat is the effect ofjust increasing our percentagehedge at some lower prices which reflect
current market. AndI mean we did it in the backofthe recent rally that we have seen in the natural gas market.

AsIhavesaid, I continueto bebullishin 2017, but we need to be prudent in terms ofour hedge profilefor a
potential extension ofthis trough in the commodity cycle. But as we have beenin the past we're very
opportunistic, and we felt that with this recent move it was a good time to layer in additional hedges. Now, I think
that pertains only to our coal and nuclear fleet. It does not have our gas portfolio reflected in this.

Chris, do you have any additional comments?
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Chris Moser

Senior Vice President, Commercial Operations, NRG Energy, Inc.

No. I thinkthat's true. I thinkthat'sa factor ofsome ofthe heat rate moves we'veseen on the expansion and how
you calculate gas sales when you translate them into heatrate. Sometimes you get abit ofa funny movelike that.
Asyoucanseethe average equivalent natural gas price is decent right there at $3.52, so I thinkit's an artifact of
some moving around on the heat rate side.

Praful Mehta
Citigroup Global Markets, Inc. (Broker)

Got you. Thankyou, guys. I will get backin the queue.

Operator: Thankyou. Our next questionis from Michael Lapides of Goldman Sachs. Yourline is open.

Michael Lapides
Goldman Sachs & Co.

Hey, guys, two questions for you and congrats on a good start to the year.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Hey, Michael.

Michael Lapides

Goldman Sachs & Co.

Justlooking at some ofthe detail you provide on the Texas market in your marketoutlook, I'm kind of at slide 21
and beyond. Just curious, the units you view at risk, what do youthink the catalyst is? What you think the
timeframe is for when the owners ofsome ofthose units haveto start making decisions about when to retire? Is
there aforcing function or could thiskind ofdragoutlonger than people expect?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Look, I mean, I willgive you two centsonit beforeI passitonto Chris, but clearly the current commodity or
power priceenvironment is already a pretty good catalyst for starting that conversation. And we announced at the
beginning ofthis year that we were going to —our intentions to retireone of our units because ofthe absolute lack
of scarcity pricing and the failure of ORDC to provide the right price signal in what we consider the tightest
marketin the country.

So I would say that you havedifferent catalysts right now brewing. The first one is this very low power price
environment in Texas. The second one is the regional caseregulations and then the one-hour SO2 requirements.
So whenyou put those three together, I think this is what we tried to show in this slide, which units are exposed to
either one, two or all three. And I think that will inform the decision ofasset ownersinterms ofthe economic
viability oftheir units.

But Chris, I mean, do you have...
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Chris Moser

Senior Vice President, Commercial Operations, NRG Energy, Inc.

Well, yeah. I don'tknowthatI have alotto add to that. I mean, I thinkas you're sittingthere and you're thinking,
God, I haveto put new scrubbers on Big Brown and Monticello. And then, oh, we still haven't seen exactly what
the damage is from those in terms ofwe haven't yet seen the final one-hour SO2 impact. I thinkthat combination
hasgottobe daunting.

Michael Lapides
Goldman Sachs & Co.

What's the timeline? When do plants have to comply with both those?

Chris Moser

Senior Vice President, Commercial Operations, NRG Energy, Inc.

Well, regional haze is going to be later 2019, 2020 and the one-hour SO2 I don'thave agood answer for youon
because I thinkit's still being baked.

Michael Lapides

Goldman Sachs & Co.

Got it. And whenyouthinkabout nuclearplantsin Texas, I mean, we're seeing retirements of nuclearplantsin
some ofthe markets that have capacity payments. Can you talkabout whether South Texas project is generating
free cash flow and whether you thinknuclearplants are facing some ofthe same challenges in Texas that we're
seeing elsewhere in the country?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Yes, Michael. I mean, I thinkaall the traditional baseload generation is facing some challenges at $2 gas prices. I
think from our perspective, and we don't provide specific information on a plant by plant basis,but what I will tell
youisin Texas we actually have a higher threshold than if we were a standalone generator. And the reason why is
of our integrated model. So we actually achieve significantamount of synergies and value by p ointing generation
to retail. We avoid collateral charges. We avoid friction costs. So we have this higher threshold when it comes to
evaluating the economic viability ofthe plant.

But again, I don't thinkwe can make a decision ofretiring a plant based on one month or three months ofvery low
commodity prices which, to be fair, we havevery effectively mitigated with our hedging philosophy and strategy.
What we need to do iswe need to lookatitin the context ofall the dynamics in that market. What are the
prospects for each ofthose plants, and what exactly is what that plant provides to the system that eventually will
be capturedinthe prices? So that's I guess where I see that.

What I willtellyouisthat we have an absolute commitment to operate plants that are economic. We have, I think,
a pretty good trackrecord in terms of retiring plants where the system doesn't need them in the past, for over the
last 10 years. And even since the beginning ofthis yearwe have retired closeto a gigawatt o fgeneration in western
New Yorkand Texas becausethe marketjust doesn't support it and because we felt that the economic prospectsin
those particularmarkets were not going to support it. But I thinkinvestors should rest assured that we will make
the right economic decision. But we need to make sure that we go beyondthe nextmonth and welook at the
prospects going forward.
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Michael Lapides
Goldman Sachs & Co.

Got it. Thanks, Mauricio, much appreciated.

Operator: Thankyou. Our next question is from Julien Dumoulin-Smith of UBS. Y our line is open.

Julien Dumoulin-Smith
UBS Securities LLC

Hey good morning.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Hi. Good morning, Julien.

Julien Dumoulin-Smith

UBS Securities LLC

So a couple oflittle questions, little details hereon the resisolar piece, just going back to that, how many
megawatts do you expect you will be able to monetize annually as far as a runrate? And then secondly on the
EVgo piece canyou comment real quickly, what's the California payout still due?Iimagined —1I thinkit saysyou
retain that piece?

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President
Sure. Julien, it's Kirk. I'll answer the EVgo piece ofthat. We've probably gotoverthe next four years about —the
goodrule ofthumb on the California settlement, think about thatorder of magnitudeabout $20 millionayear

over the next four years. It bumps around, but that's sort ofagood averaging. And then we'd be comple ted in
terms ofour obligations in California under that settlement.

Mauricio Gutierrez

President, Chief Executive Officer & Director

And Julien, I mean, I thinkwhat youshould belooking at onthe home solar businessis we're actually looking at
the last six months ofoperation. We don't have any grand aspirations in terms ofthe total sales and installations
that we want to have for the year. We're calibrating that to the historical levels.

I feel very strongly that our plan needed to be a plan that it was achievable. I'm not going to provide you specific
numbers, but what I willtell youisthatI feel very comfortable hitting those targets. And I think with the
agreements thatwe have with our partners we're going to be able to effectively implement this new business
model. So I think that's what I'm comfortable disclosing to you, Julien, today.

Julien Dumoulin-Smith
UBS Securities LLC

Well, wait, sorry. Just to be clear you're comfortable hitting which target?

Mauricio Gutierrez
President, Chief Executive Officer & Director
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No. What I'm comfortable is on the financial numbers that I provided. I don't want to go into specific systems that
we're going to be deploying. What I said is that this businessis goingto be atleastbreakevenby 2 017, and thatin
2016 the negative EBITDA that I have disclosedis mostly coming from this first six months of operation while we
were running this business. I mean, going forward I think that turnsinto a breakeven value proposition. But I
don't want to provide right now specifics in terms of megawatts deployed or systems installed. I feel that the
financial disclosures that we're providing will be sufficient going forward.

Julien Dumoulin-Smith

UBS Securities LLC

Got it. And just turning to the PJM auction comingup here,I've just got to ask. You put it 140to 160 as analyst
expectations, but what are your expectations? And then specifically within that what are y ou thinking about
demand response, the RICEregulations, and new supply entry?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Chris, any comments onthe BRA?

Chris Moser

Senior Vice President, Commercial Operations, NRG Energy, Inc.

Yeah.I mean, backon page 22 we discussed it a little bit. I mean, we've se en some pretty decent numbers out of
capacity marketsin general across the board thereat $7 [ph] NE Pool (54:43). We like — obviously the last BRA in
the 200sfor areas where we have alot of generation werefantasticresults. And then the New York May s pot
market hasbeen — was a great trend there in the face ofa lowered load forecast.

We see alowerload forecast for the CP auction as well. So it's probably down year -on-year. So that's why we threw
the analyst expectations on.I'm not going to throwa number, ourown internal numberout there,butlook, I think
it's reasonable to thinkit's going to be down some or moderate alittle bit from the numbers we sawlast time just
because ofthe changesinload forecast.

Andthenyou'rerightto point out, I thinkthereare some pretty big wildcards outtherein terms of, hey, what does
FirstEnergy do? What does AEP do? And what kind of impact is the RICE NESHAP goingto have onthose? And
those are abit of wildcards out therethat could swing that one. Well, I think that those swing it directionally
upwards compared to whereit otherwise would be ifyou start pulling out some ofthe DR based on auto DR. And
then also ifyoulookat FirstEnergy and AEP decide they're goingto retirethoseunits and don't want capacity
obligations becausethey're concerned about whetheror not this end run, this most recentend run they're trying
around FERC works or not.

I think there that 6,000 megawatts of stuffthat's up in the air, which arguably couldhaveabullish pieceonit.
Will thatbe enough to offset theload changethat they've had inthe load forecast? That remains to be seen.

Julien Dumoulin-Smith
UBS Securities LLC

But I don'thear you emphasizing new supply or a big swing in demand response, right?

Chris Moser
Senior Vice President, Commercial Operations, NRG Energy, Inc.

Sorry, Julien,say it again?
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Julien Dumoulin-Smith
UBS Securities LLC

Idon't hear you emphasizing abig movein new supply or demand response participation.

Chris Moser

Senior Vice President, Commercial Operations, NRG Energy, Inc.

Well, I think on the demand responseside thisis kind of the last hurrah for abase — for the base capacity product.
So we'll see what happens onthatside, butI —yeah.Idon'tthinkthere's big swings either way onthosetwo
points.

Julien Dumoulin-Smith
UBS Securities LLC

Got it. Thank you.

Operator: Thankyou. We have time for one more question. Our next question is from the line of Jonathan
Arnold of Deutsche Bank. Yourline is open.

Jonathan Philip Amold

Deutsche Bank Securities, Inc.

Good morning, guys.

Mauricio Gutierrez

President, Chief Executive Officer & Director

Hi, Jonathan.

Jonathan Philip Arold

Deutsche Bank Securities, Inc.

Mauricio, you mentioned at one pointthat you are going to start looking for incremental savings. And just when
we benchmarkyour SG&A against some ofyourpeers, obviously, youare abigger company, butitdoes seem still
tobe a much more scaled numberthan maybe others have.Can you giveus some insight into what you see as the
factorsthereand what sort ofareasyou mightbelooking at asyou tryto drive furthercost savings?Isita
presentational issue?

Mauricio Gutierrez

President, Chief Executive Officer & Director

Right, Jonathan. No.I mean, what I said in the pastis thatIthinkit's nota fair comparison to put us against some
of our generator peersbecausethey don't have the scaleofour retail platform and our retail business. So I mean, I
think on our generation platform, I will put it vis-a-vis anybody in our space, but youneed to take into
consideration that we have a retail platform that I don't believe anybody else on our sector has. What we have
done today and what I tried to articulate today is really to give you a comprehensive look at the entire cost
structure that we have, one thatyou can actually reconcile with our financials and that you can hold us
accountable going forward.

We haveidentified and either executed or are in execution closeto $400 million of cost reductions that I feel we
all feel very comfortablethat are very achievable. And we're making significant progress. I thinkthere are more
opportunities as we integrate some ofthe businesses, specifically residential solar into the platform, but I expect
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that we will be looking at other areas. We now have a comprehensive continuous improvement program that over
theyearshave beenvery effectiveunder FORNRG umbrella, and we are extending that, expanding that to the
entire organization.

So we are reinvigorating that initiative. It isnow company-wide, and I expect that we will come with additional
savings under that framework going forward, and as we start identifying them I will provide that additional detail.
But I'm just excitedaboutwhere we are in terms of our cost reduction program. We have made significant
progressand I thinkweruna very —we're going to be running a very efficient organization here. That is my goal,
and again, I meanI think when it comes to comparisons you need to make sure that you compare apples to apples.

Jonathan Philip Amold

Deutsche Bank Securities, Inc.

No. That is fair, but do you think that this sort of next round you're alluding to is something in 2016 oris that
more longer term?

Mauricio Gutierrez

President, Chief Executive Officer & Director

No.I thinkit would bein2016.1 mean, we are in the process right now. I mean, I announced today the
reintegration ofresidential solar. We have identified, as I said, significant cost savings. I think asit fully integrates
with retailI am sure that there willbe more. And we're looking across otherareasin the organization. So I mean
thisis an area offocus and to be candid, I mean, itis areflection and it hasto be an — it is an imperativein this
commodity cycle. So we are looking across not just overhead but also operations, O&M, and that is an area of
focus aswe're seeing changes in dispatch profiles and changes in terms ofhow our units get compensated
specifically moving from energy-driven margins to capacity-driven margins. So I mean, everything is on the table.
And I think, as I said, I mean, itis an imperativein this current commodity market environment.

Jonathan Philip Arnold

Deutsche Bank Securities, Inc.

And maybe I'd just make one quickone onifyou do move into Texas with the home solar business, isit agreed
that that will be with the same partners underthe same model or is that TBD?

Mauricio Gutierrez
President, Chief Executive Officer & Director

I think that's a TBD. Right nowthe partners were focused in the three Northeast markets. AndI can't comment
right nowin Texas, but I thinkit's a TBD.

Jonathan Philip Arnold

Deutsche Bank Securities, Inc.

So the deal you havewith Sunrun and Spruce is specificto the three markets we've talked about today then?

Mauricio Gutierrez
President, Chief Executive Officer & Director

I think what I will say isthat's where we're focusing right now, and our partners will support us on thosethree
markets.
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Jonathan Philip Arnold

Deutsche Bank Securities, Inc.

Great. All right. Well, thankyou guys.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Thank you.

Operator: Thankyou. Our last question is from Brian Chin of Bank of America Merrill Lynch. Yourline is open.

Brian J. Chin

Bank of America MerrillLynch

Hi. Thanks and good morning.

Mauricio Gutierrez
President, Chief Executive Officer & Director

Hey, good morning, Brian.

Brian J. Chin

Bank of America MerrillLynch

So just going backto the Midwest Gen capacity, I get that you're just swapping out for alower cost of capital, but
what I'm wondering is that $ 253 million, does that cover the entirety ofthe Midwest Gen capacity? Isthere an
ability to upsize that to alarger number Why or why wouldn't you potentially upsize that lower costofcapital
financing?

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Brian, it's Kirk. What I would tellyouis, no, itdoesn'tinclude all ofit. The order of m agnitude is a little less than
half. There may be anincremental opportunity to do so, but that number provides us the amount of capital we
thought was prudent rightnow given the opportunities we see on the deleveraging front. But again, so it's a little
less than half of the total amount of capacity, so thinkaboutmaybe 1,500 megawatts ayearthrough the 2016 -
2017,2017-2018, 2018-2019 timeframe.

Brian J. Chin

Bank of America MerrillLynch

Got it. And then could you conceivably expand that for any ofyour assets in PJM East or potentially in California
under resource adequacy constructs?

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President
Ican't really comment toomuch on California. I think that's alittle bit more complex, but the answer on the PJM
East frontis yes. Added complexity there is —obviously,alot of those assets are in the GenOn complex, butit's

certainly notimpossiblewhere that's concerned. And thenI thinkgoing back to Midwest Gen, certainly that'san
opportunity thatwe'd revisitpost the completion ofthe next round ofauctions there in PJM.
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Brian J. Chin

Bank of America Merrill Lynch

Appreciate it. Thanks for squeezing me in.

Kirkland B. Andrews

Chief Financial Officer & Executive Vice President

Youbet.

Mauricio Gutierrez
President, Chief Executive Officer & Director

No problem, Brian.

Operator: Thankyou. And that does conclude our Q&A session for today. Ladies and gentlemen, thankyoufor
participatingin today's conference. This does conclude today's program. You may all disconnect. Everyonehave a
great day.
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