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Safe Harbor

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933 and Section 21E of the Securities Exchange Act of 1934. Forward-looking statements are subject to
certain risks, uncertainties and assumptions and typically can be identified by the use of words such as
“expect,” “estimate,” “should,” “anticipate,” “forecast,” “plan,” “guidance,” “believe” and similar terms. Such
forward-looking statements include developments in the partnership between CPS Energy and Nuclear
Innovation North America (NINA), and the timing, completion, and costs of STP Units 3&4. Although NRG
believes that its expectations are reasonable, it can give no assurance that these expectations will prove to
have been correct, and actual results may vary materially. Factors that could cause actual results to differ
materially from those contemplated above include, among others, general economic conditions, hazards
customary in the power industry, future negotiations between NRG and CPS, receipt of federal loan
guarantees, additional partnering relationships, competition in wholesale power markets, the volatility of
energy and fuel prices, failure of customers to perform under contracts, changes in the wholesale power
markets, changes in government regulation of markets and of environmental emissions, the condition of
capital markets generally, and our ability to access capital markets.

NRG undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. The foregoing review of factors that could cause NRG’s actual results
to differ materially from those contemplated in the forward-looking statements included in this Investor
Presentation should be considered in connection with information regarding risks and uncertainties that may
affect NRG's future results included in NRG's filings with the Securities and Exchange Commission at
WWW.Sec.gov.
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v Recent Developments

—CPS ownership clarification



CPS Transaction Overview- Proposed Terms“(N .

Key Summary of Proposed Terms

Ownership: CPS to retain 7.625% interest in STP 3&4 for life of the plant
Acquisition: NINA would acquire 42.375% of STP 3&4 from CPS for:

= $40mm payable two weeks after receipt of conditional DOE loan guarantee;
= $40mm additional payable six months after the first payment;

= An undertaking to fund 100% of the project development but only if NRG wishes
to pursue the project

Donation: $2.5mm per year, for four years to energy-related community initiatives
in San Antonio

Litigation: All litigation would be dismissed against all parties with prejudice; any
future disputes would be handled in Travis County Court, or, if foreign partners
are involved, in federal court

Management Control: NRG/NINA

* Agreement remains subject to documentation * S



Analyzing the Proposed Deal
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* Risk commensurate with increased likelihood of reward 6*




STP 3&4 — 2010 Planned Project Spend §(°

NINE
|
Nuclear Innovation North America LLC

$ in millions Cost
CPS Reduction

Settlement Opportunities

$800 1 100% of

STP 3&4

Toshiba
2010
$700 - Installment :
Toshiba Debt
$600 - .
First
Investor

$500 A

Initial 2010
$400 1 Guidance

Subsequent
Investors

$300 -

$100 A

$0 -

We will work to reduce 2010 cash spend to initial levels 7
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STP 3&4 Financing Status

U.S. DOE Loan Discussions Japanese Support

» Conditional award negotiations in full swing » Amended Rule proposed in Sept. 2009
should allow for Japanese loan support once

— Due diligence nearly complete DOE considers public comments and

— Negotiation of documents continues Amended Rule becomes effective
= Upon completion of terms, STP 3&4 = Momentum behind Japanese financing
application enters credit review board support has significantly increased
process

— Agencies have begun due diligence

— Typically takes 6-10 weeks — Japanese agencies will be adding staff to

= NINA goal of commitment targeted second support evaluation of STP 3&4

quarter 2010 » Recently issued letters of support to the

DOE, NINA and Toshiba

— Letters state intent to support the project
up to Japanese content

— Japanese content estimated at —~$4 billion
= Timing of commitment will lag DOE

— Likely in the second half of 2010

Financing is progressing well in both U.S. and Japan 9



Near-Term Financing Goals

Nuclear Innovation North America LLC

Finalize Term JBIC / NEXI Term Sheet and Intercreditor
Sheet Agreement Negotiation
® ®
Final IE Report At Risk, open MWs

Delivered to DOE

DOE and Japanese

Dr.aft IE Report Common Terms JBIC / NEXI Draft Finalize JBIC / NEXI
Delivered to DOE Agreement Finalized Term Sheet Draft Term Sheet

I [ ] I

September

C J
DOE Term
Sheet Draft Finalize
Negotiation Interagency Intercreditor Intercreditor
® ® Approvals to Agreement Agreement
DOE
Approvals DOE Credit Review Board JBIC / NEXI Credit
Approval
JBIC and NEXI Due Diligence e o
® °

NINA’s goal is to have DOE and Japanese conditional loan
commitments in the near term 10



STP 3&4 Financing Key Assumptions

Loan Amount (U.S. / Japan)

Loan Tenor (U.S. / Japan)
(Includes Construction Period)

Assumed Pricing (U.S. / Japan)

Upfront Cost (U.S. and Japan)

Loan Amortization

60% Project 80% Project

Ownership Ownership

$5.0B/ $1.2B $5.5B/ $2.8B
30yrs/ 23 yrs 30 yrs /23 yrs
T+37.5 bps / T+37.5 bps /
L+75 bps L+75 bps
2.5% 2.5%
Mortgage Style Mortgage Style

100% Project

Ownership

$6.2B / $3.7B

30 yrs /23 yrs

T+37.5 bps /
L+75 bps

2.5%

Mortgage Style

NINA anticipates adequate debt funding regardless

of its ultimate ownership position

11



EPC Revised Estimate Status

= TSB/Fluor are contractually required to deliver the following by January 2010:
— Detailed estimate for the EPC scope of the STP 3&4 Project
— Guaranteed Output Curve
— Guaranteed Not to Exceed Schedule — Full Notice to Proceed (“FNTP”) to Substantial Completion

— Mutually Agreed Fixed Price Methodology — contractual agreement on how line items will be
calculated/estimated for the Fixed Price

= Mid-2009, STPNOC received initial estimates from TSB and Fluor

— Since the initial estimate relied on 2008 commodity pricing and had not been reviewed in detail, it was
too high

— This was not unexpected, and all parties agreed that the estimate had opportunities for reduction

® Since that time, Toshiba, Fluor and the owners have worked diligently to drive the estimate
back into an acceptable range

— All parties are currently reviewing the Fluor estimate and have identified a number of reductions in
guantities, unit rates, material unit cost, and construction management

— Toshiba has provided an updated estimate of equipment cost that has closed the gap significantly

The EPC estimating process is on track, and we expect the initial estimate will
result in a viable project 12



Updated EPC Cost Estimate (Continued) N

Nuclear Innovation North America LLC

TARGET RANGE

Overnight
($/kw) Starting Point .
#5000 - | fOPEStMALE ICRT Efforts Owners’ Evaluation
$12.1bn AN
o I - N
300 - 400
sas00 | $4500/kw 3
$100 - 175
$4,000 $25 - 50 $300 - 375
$9.2 —10.0 bn
$75-100 $3,000 - 3,400
$3,500 - $300 - 350 | kKW
$3,000 -
$2,500 A
$2,000 1 T 2) T T T T T (3) T 1
October 2009( ) Core ICR'IS Stretch and Other Craft Study Other Scope Blended Rate EPU Current $/kW
Estimate Savings Savings Adjustment

Note: $ figures represent 100% of Project Costs. All $ /KW costs are rounded.

(1) $/kW calculated on a gross MW basis of 2,700.

(2) Innovation Cost Reduction Team composed of Owners, Owners’ Agent STPNOC, Owners’ Engineer as well as Outside Consultants.
(3) EPU impact based on gross MW's of uprate and estimated cost from Toshiba.

The owners, Fluor and Toshiba are confident that
a humber below $10 billion is achievable 13



PPA Cover g( <
NING

Nuclear Innovation North America LLC

300 MW Uprate

At Risk, open MWs
1,150 MW

NINA Controlled
CPS

Offtake Partner #1

Total
Offtake

2,700 MW
) Under MOU
1,650 MW Offtake Partner #2
CPS Controlled For resale® Offtake Partner #3
(at risk)

For CPS load - Offtake Partner #4
Offtake Partner #5

Total STP Ownership NINA PPA

3&4 Plant Breakdown MOUs /
Incl. Uprate Open MW

(1) Assumes NINA owns 60% of the plant and CPS retains 20% ownership of STP 3&4 for load serving purposes and must decide what to do with remaining 20%.

Change in CPS position and potential uprate will require
multiple additional PPA counterparties 14



Power Purchase Agreement
Situation Overview

Nuclear Innovation North America LLC

Key Considerations for PPA off-takers:

v/ Mitigate price volatility
v/ Competitive prices vs. other regional electricity providers
v Eliminates impact of CO2 legislation

#1 #5 I CPS & Uprate
Targeted MW 300 MW 300 MW 500 MW 500 MW 50 MW 200 MW

% of Total® 10% 10% 20% 20% 2% 7.6%

High High High
Credit Rating Investment Investment Investment Investment Grade
Grade Grade Grade

High Investment
Grade

U 40 Years Life of License SUlore0 20 Years 40 Years
(Type) Years

Note: Several MOUs are annual, and are in discussion for extension.
(1) Based on a Gross MW output of 3,000 including an uprate.

Other MOUs under active consideration in preliminary phases:

MW Under Anticipated
Counterparty Consideration Date Comments
#6 150-500 Q1 2010 * Early stage negotiation

[
on

NINA Continues to Strengthen PPA Cover



PPA Pricing/ Not to Exceed Concept &( s
NING

Nuclear Innovation North America LLC

A

If Energy plus Capacity price is
N above Not To Exceed Price then
PPAs have the right to cancel and

Drivers to Pricing Components:

Pass-through Recovery of Various Costs

project could be terminated (or
" Fuel PPAs could be renegotiated)
. O&M Not To Exceed Price®
= Capital Expenditures If Energy plus Capacity price is
> Energy below Not To Exceed Price then
= Decommissioning Trust payments Payment PPAs are binding
= Property Taxes Y, (Variable)

$ / KW-Month Calculated A
Based on Various Costs

= Cost of unit, including EPC and Owners costs,
Interest during construction, an equity return
during construction, and value of common > Capacity

facilities Payment

(Fixed)

= Costs are recovered mortgage style over term
of PPA

= Discount rate is composite of required debt and
equity return J

(1) Not To Exceed Price will be set in the PPA contract with each PPA counterparty.

NINA’s approach to PPAs is essentially cost plus, but counterparties have 4
the right to walk away if costs are prohibitive



Proven and NRC Pre-Certified Technologil] C
Enhances Path for STP 3&4 Licensing Schedule “(N .

Nuclear Innovation North America LLC

Anticipated Timeline and Process for Licensing

Nov. 29: NRC Hearings
. .
Docketing Applicant Response @
NRC Detail Review
& O

Q2: Draft Q3: ACRS

Sept. 20: License Sept. 24: Submit Aug/Sept:

| NRC Safety review and Q4: Public Hearing
COLA Amendment NRC Requests for .
Submittal Additi(?nal Info Evaluation NRC Safety finished with
(RAI'S) Report Evaluation issuance of COL
complete Report
complete

= The N i ise: 1, 2009
* The r ild schedule

— Leading to Full Notic

Licensing aspects of the project remain on schedule 17



Schedule — Near-Term Milestones

| Safety Review Phase 1 End — 9/18/09
— Completed on schedule
— Means all requests for additional information issued
Safety Evaluation Report with open items — 4/22/10
— On track
— NRC documentation of safety review
Draft Environmental Impact Statement Issued — 3/31/10

— On track

License Review Enters the Home Stretch in 2010 and the first half
of 2011. Then the Project Will Enter Hearings 18



Project Summary

19



Summary Project Viability g( ?
NING

Project Excess Returns

Nuclear Innovation North America LLC

Indicative PPA Price Range

1)
+10% S EPC and PPA
2007 Indicative + $500 mm / Negotiation Range
+59% |2007 Indicative + $1,000 mm
Required
Return -
Zero +0%
Excess 2007 Indicative + $1,500 mm
Return
(5%)
(10%)
High PPA Price < » Low PPA Price

All-in PPA Price (in 2018%)

(1) Assumes a $3,150 / kW overnight EPC estimate based on 2,700 MW.

At Current PPA Price Talk, the Project Earns Attractive Returns
Over a Wide Range of EPC Cost Escalation Scenarios 20



STP 3&4: Targeted Milestones for the
Leading Nuclear Project in US

& Clarification of Q Draft Environmental |0 Finalized Safety |0 2" Anchor

CPS Position Impact Statement Evaluation Tenant PPA
0 Draft Safety Report Under Binding
“ EP; Cost Evaluation report Contract
Estimate from NRC 0 Japanese Loan
Commitment a EPC Cost
0 DOE Loan Estimate
Commitment a Anchor Tenant
O New Investor P_PA_under
Announcement Binding Contract
M Only Project Using a Certified Design
M One of Five Lead Projects for Review at the NRC
M One of Four Projects in DOE Loan Negotiations
M Only Project in Substantive Discussions for Japanese Co-Financing
M One of Three Projects with Fully Negotiated and Signed EPC
M Best Site for New Nuclear in the United States

Back on Track/Focused on Loan Guarantee

21



The NRG First Mover Nuclear Advantage:
NINA’s Multi-Unit ABWR Strategic Step Structure (N N

Nuclear Innovation North America LLC

e

R R —
|
|
|

_ _ Other
NRG contributes its STP 3&4 Potential

interest and development | _| - Investors

rights and Toshiba contributes o} - mm=m==-
$50 million cash upon Nuclear CpS° N I N H\( -~

Innovation North America ENERGY

closing with an additional 5
annual installments, totaling [ iy Rl

illi 7.6% (proposed)
$300 million | 92.4%

88% (proposed) 12%

e Leverage assets and expertise
of Nuclear Innovation North
America into a participation

interest in another ABWR Partner #2
project - = I_ -
a Nuclear Innovation North _
America and partners begin -
additional 2 unit nuclear site -
developments ~Jl — _L_—_I’
° Additional third party investors Us Utility 11 USUtility |
can be added to fund cash Project 11  Project I = |nitial structure
requirements #1 11 #2 | = =Follow on structure
_____ U [

Note: Current ownership of STP 1&2 (44% NRG, 40% San Antonio and 16% Austin) remains unaffected by the development of STP 3&4 and the creation of Nuclear Innovation North America.

Focus on advancing and leveraging the ABWR design 22






