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NRG TODAY AND TOMORROW

—

Safe Harbor Statement

The presentations used during the Investor Conference contain 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 our adjusted EBITDA, cash flow from operations, and free cash flow guidance,
expected earnings, future growth and financial performance, commercial operations and repowering strategy,
developments in renewables and the electric vehicle, timing and benefits of the Capital Allocation Plan, retail customer
base, project development, and nuclear development. 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, weather conditions, competition in wholesale and
retail power markets, the volatility of energy and fuel prices, failure of customers to perform under contracts, changes in
the wholesale and retail power markets, changes in government regulation of markets and of environmental emissions,
our ability to receive federal loan guarantees, the condition of capital markets generally, our ability to access capital
markets, unanticipated outages at our generation facilities, adverse results in current and future litigation, failure to
identify or successfully implement acquisitions and repowerings, our ability to maintain successful partnerships, the
inability to implement value enhancing improvements to plant operations and companywide processes, our ability to
realize value through our commercial operations strategy, and our ability to achieve the expected benefits of our Capital
Allocation Plan and RepoweringNRG projects.

NRG undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise, except as required by law. 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.
Statements made in connection with the exchange offer are not subject to the safe harbor protections provided to
forward-looking statements under Private Securities Litigation Reform Act.

This presentation also includes non-GAAP financial measures of the Company’s operating and financial results. For
complete information regarding our non-GAAP financial information, the most directly comparable GAAP measures and a
quantitative reconciliation of those figures, please refer to the Reg G disclosure included with the presentation materials
on our website.
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NRG TODAY AND TOMORROW

—

Positioned for Solid Performance in
Markets Just Beginning to Recover

J Focus on 2010:

_ Positioning to Capture First Mover
dBeyond 2010: Advantage in New Energy Economy

U NRG as an Investment Proposition: Our Goals

d Appendix
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NRG TODAY AND TOMORROW

NRG: A Mutually Reinforcing Dual -Strategy =

Perfecting the current

competitive power generator model in
our core markets

Priorities:

1. Focus on operational excellence

2. Mitigate risk through optimal hedging of
baseload and retail while retaining
optionality on gas fleet

3. Pursue traditional repowering of projects
on existing sites in excess of WACC

4. Move on cash accretive opportunistic
acquisitions well below replacement cost

5. Drive appropriate capital allocation

Transforming to a post-hydrocarbon

provider of sustainable energy solutions

Priorities:

1. Low carbon baseload
(primarily nuclear)

2. Renewables... v_vith a
concentration in solar

3. Fast start, high efficiency gas-fired
capacities in each region

4. Electric Vehicle Ecosystems

5. Smart Grid Services

NRG will look to perfect its core business while using the strength of that
business as a springboard into 21st Century new energy economy

DEFINING
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- - NRG TODAY AND TOMORROW
NRG Financial Performance

—

EBITDA and Recurring FCF 1.2.3
($MM)

$2,279
$1,502
$731
. $381
2005 2006 2007 2008

B Adjusted EBITDA 1 Recurring FCF

1 Adjusted EBITDA excludes MTM or economic hedges; 2 Historical recurring FCF excludes collateral movements, working capital movements and includes
discontinued operations; 3 Guidance as of Q309 earnings call dated October 29, 2009

* Working to Improve 2010 *

(XENERATION



F| nancial Overview: NRG TODAY AND TOMORROW

Past and Future 6 Years

Capital Allocation - $7.4B Capital Allocation — $10.0B
2004 through 2009 Actual 2010 through 2015 Guidance

33% of | :
I total I : Return of Capital
Capital . to Stakeholders
. Allocation | Shareholder = G X
;  Plan Return
''''' Business
N, Reinvestment
R Share $1.6B

Repurchases — = -

$2.4B * Uncommitted

| and Available |

_ for highest - repowering

Repowering lvalue allocation |
$1.1B i .

---------------

_ 0%
BILEIESS Reinvestment
Reinvestment \ 1 Growth
‘ IIIIIIIIIIIIIIIIIIII

Note: 2009 is based on guidance provided on the 10/29/2009 earnings conference call.

A “balanced” and “value optimized” Capital Allocation Plan that is weighted
towards that which provides greatest shareholder return

DEFINING
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Beyond 2010
Multiple Paths for
“Green Growth”
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NRG-Business Plan:u:

NRG TODAY AND TOMORROW

—

NRG Today 1

~$1.4B/year of
Recurring Free Cash Flow

Wholesale

Retail

...A free cash flow machine tied to capital, |
carbon and commodity (natural gas) prices I

1Based on 2009 RFCF guidance

DEFINING

NRG “Tomorrow”

~$2.5B-$3.0B/year of
Recurring Free Cash Flow

Other
Repowering
projects

) Renewables
Retail

Wholesale

Electric Car
and Other

I ...A free cash flow machine increasingly driven by 1

services, systems and the sun I

(XENERATION 9



NRG TODAY AND TOMORROW |GG

The New 2010 Energy & Climate Poliecy-Dynamie WRG

Bi-partisan goals —

= Energy security

= Clean technology jobs & >i> A 3-part “no regrets”

JEREESIE legislation strategy:
= Healthy environment i
Carrots Carrots Sticks
1. Rehab our 2. Clean Energy 3. “Clean up” our
imported oil habit Stimulus Carbon
= Domestic Drilling Program * Nuclear loan guarantees & = Key sector carbon caps (maybe)

expedited licensing

= Electric Vehicle Infrastructure . .
= Flexible compliance exchange (maybe)

Roll-out for light cars & trucks = Clean Energy Portfolio
Standard
= Clean Natural Gas for heavy = “No windfall” allocations (maybe)
transport

= CCS subsidies
= Efficiency standards (yes)
= Clean, fast-start gas

= EPA preemption (yes)

A Strategy driven by Washington and Adaptable to Which Way
Washington Drives




NRG TODAY AND TOMORROW |GG

— . o NRG
Existing Clean Tech Funding-Opportunities:
Program Total $ Available NRG Projects Status
ITC/Cash Grant Open ended — based Langford Wind, Blythe Applied for cash grant for
on eligible projects™ Solar, Montville Biomass Langford and Blythe
Smart Grid Grant $3.4 billion Reliant Smart Grid Reliant selected for $20
million award in October
Innovative Loan $18.5 billion of loan STP 3&4 One of four projects
Guarantee — Nuclear guarantee authority chosen for further due
diligence
Innovative Loan $>15 billion of loan Somerset Plasma, eSolar | Somerset in due diligence;
Guarantee — Renewable guarantee authority New Mexico, Bluewater eSolar, Bluewater applying
(two solicitations) Wind under current solicitation
Advanced Vehicle Loan $25 billion Various projects NRG is In progress
Program (i.e. electric car) indirectly interested in
REC markets from States | Varies NE and LA Biomass co- Projects at various stages
and possible federal RPS firing; e-Solar; PV of development
development Offshore
Wind

* |TC for wind available through 2012 and biomass through 2013; cash grant (in lieu of ITC) only available for projects under construction by end of 2010

“Green” money from Washington available to first movers

DEFINING
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. NRG TODAY AND TOMORROW
NRG’s Nuclear Advantage

Only Project Using a Certified Design
One of Five Lead Projects for Review at the NRC

One of Four Projects in DOE Loan Negotiations

N N N N

Only Project in Substantive Discussions for Japanese Co-
Financing

&

One of Three Projects with Fully Negotiated and Signed EPC

&

Best Site for New Nuclear in the United States

Obama Administration’s embrace of nuclear power
enhances the potential first mover value of STP but the
CPS situation still needs to be resolved

(XENERATION



a Clarification of
CPS Position

0 DOE Loan
Commitment

O Japanese Loan
Commitment

O EPC Cost
Estimate

O New Investor
Announcement

0 Anchor Tenant
PPA Under
Binding
Contract

0 Draft
Environmental
Impact
Statement

0 Draft Safety
Evaluation
report from
NRC

0 Finalized
Safety
Evaluation
Report

1 !

NRG TODAY AND TOMORROW

NINA/STP 3&4 Targeted Milestones

0 2nd Anchor

Tenant PPA
Under Binding
Contract

Continue on our established path

If we can get through the present obstacle

DEFINING
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- NRG TODAY AND TOMORROW  [RAA
The Renewable Imperative

—

Why NRG? Why Now?

‘/ The only certain high growth segment of
power generation business

‘/ The key to changing the PERCEPTION
and our plants

- Industry shakeout

‘/ Technological advancement

\/ States’ RPS driving availability of long-
\/ An avenue to extend the life of our existing term offtake agreements

fossil plants through connected (

‘/ Firmly engages NRG with public p Cy dynamlcs
that control the destiny of NRG and the power
industry more generally

uring glut

‘/ LSEs ious and able to satisfy their
future RPS obligations sooner rather

‘/ An obvious business opportunity, given NF than later

distinct competitive advantage:

= Exceptionally strong liquidity Investment tax credits and

- An appetite for tax equity accelerated depreciation

= Conventional assets in renewable
resource-rich markets (CA, TX)
for firming

= Good reputation for reliability and
honest dealing

= Regional support infrastructure

A “Perfect Storm” of Advantageous Conditions for NRG to act as
First Mover

DEFINING
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NRG:-Going.to Renewables NRG TODAY AND TOMORROW
Positioned to Capitalize on Renewable Growth =

Regional
Centers of
Excellence

Wind I

Concentrating
Solar Thermal NN

Photovoltaics

Resource
Dark=Higher
Light=Lower

1 Mid Atlantic Bight

NRG’s generation assets, land, retail business, and development
efforts are located in rich renewable resource areas

DEFINING
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Economics of'Solar

NRG TODAY AND TOMORROW

—

PV vs Solar Thermal

Type of solar
technology:

Solar
Thermal

Solar PV

Cost/kw $4500- 5000/ | $3000 - $3300
kw /KW
Scale 100-500 MW 10-60 MW
Capacity 20% — 25% 15% — 25%
Factor
Construction 24-36 months | 6-9 months
Technology Has storage Can supply
Advantage capabilities energy even
with poor solar
resource
Non — Requires DOE Traditional
Recourse loan project
Financing guarantee financing
(— 45 -50%)
Levered Mid-to-high Mid-to-high
Returns teens levered teens
returns

Illustrative Fossil vs Renewable Investment

With accelerated
depreciation

Illustrative Fossil

For a 50MW
PV solar
project, that
would imply
about
$27mm
million in
equity in 1st

ITC Cash
7/, Grant
796 15U YT, VISR
Tax Shield

Equity recaptured through
cash tax benefits — 99%*

Equity recaptured
through cash tax
benefits — 55%*

Equity payback through

Equity payback through tax benefits — 3 to 5 years

cash tax benefits — 16

years

* NPV of tax benefits @ 9% \/

Virtually no net
equity at risk

____________________________________

Protecting equity and accelerating paybacks

DEFINING
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" Electric Vehicle"E€osystem NRG TODAY AND TOMORROW
Opportunities

Northeast Stats
* 58 million people
* 45 million cars
* 100,000 Square Miles
* 4 of 15 Largest Cities
* 1 0f 10 Largest Ports

Midwest Stats
* 27 million people

* 23 million cars

* 90,000 Square Miles
* 2 of 15 Largest Cities L’
* 2 of 10 Largest Airports

California Stats
* 37 million people
* 31 million cars
* 60,000 Square Miles
* 2 of 15 Largest Cities
* 2 0f 10 Largest Airports
1 of 10 Largest Ports

Texaplex Stats
* 24 million people
* 20 million cars
* 75,000 Square Miles
* 2 of 15 Largest Cities
* 1 0f 10 Largest Airports
4 of 10 Largest Ports

Florida Stats

* 17 million people

* 14 million cars

* 25,000 Square Miles

* 1 of 15 Largest Cities *
w

3 Potential Totals

* 163 million people

* 133 million cars

* 350,000 Square Miles

* 11 of 15 Largest Cities
* 50f 10 Largest Airports
* 6 of 10 Largest Ports

Step One: Intra-City Footholds
* Objective: 10%b new sales by 2012

Step Two: Regional Footholds

= Objective: 15% new sales by 2015
20% new sales by 2020

Step Three: National
* Objective: 30% new sales by 2030

EV ecosystem present a large, multi-region growth opportunity

DEFINING
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"EV Network Operator I\/Iargin NRG TODAY AND TOMORROW

Opportunity

EV Network Operations vs. ICE Fueling Costs

$0.20
$0.18 Commodity
$0.16 Crude oil sets the
ICE Retail Fueling Cost )~ topline
$0.14
$0.12
Qo
£ so0.10
A
$0.08
$0.06
$0.04 EV Network Operating Costs
™
$0.02 Domestic Natural
gas sets the
$0.00 bottom line

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Based on EIA High Commodity Price Outlook (Apr 2009)

A high margin, high volume profit opportunity

DEFINING
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EV Opportunity~for NRG Wholesale e oo an toxosson

and Retail

i ) . . .
Wholesale Perspective: MWs and Spark Spreads Wholesale: Elef:trlc Ver_ucle Drives Greater
Demand and Higher Prices

Incremental Demand

60
— Need more generation to charge vehicles as EV

from Electric Vehicles,

20 " Retail: Capture the Park Spread

. 50 overnight = ===z Z8SEEER~ "~ - market share increases

] . .

% 40 > . " — Higher volumes support prices (energy and
2 capacity)

> Overnight: chargin . . . .

g 30 period |”9ts V0|umegs agnd ffffff — Higher prices drive increased spark and dark
g prices spreads

3

=

V]

10 — Higher demand and new service models lead to

increased energy sales and retail opportunities

. i — Retail sales volumes rise as EV market shares
Retail Perspective: kWs and Park Spreads . . .
increase: US switches from petroleum to electric

+ Increase in revenues from: fueled fleet
1) Higher retail
1 volumes _______ == ] — EV network operator captures the value of

2) Capturing full

value of park providing EV charging infrastructure and services

**************** for home and highway: Earn park spread on

e}
° these assets.
sl 4 N
é’ Retail: increased margins | — The park spread beats traditional retail
. from new products, - M , margins—a high-volume, high-margin
increased volumes business

) ) . Note: Source: NRG Research, ERCOT, Electrification Coalition. “Typical” day in ERCOT shown. Assumes fully
Morning Evening Night deregulated service territory. Spot revenue per customer shown: actual revenue will be based on a fixed bundled
package rate including cost to provide capacity and energy services and charging infrastructure.

potential spot / real-time revenues per

EV will benefit retail and wholesale margins and generate EBITDA
across the business

DEFINING
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NRG TODAY AND TOMORROW  (Rgre®
NRG Focus on Investor Goals

—

2010 Long Term
1. Improving financial performance 1. Break the investment connection
in low commodity price to the natural gas commodity
environment cycle
2. Rationalizing all maintenance 2. Take the carbon question out of
and environmental capex to the NRG investment proposition
ensure maximum “bang for the

buck”

3. Reduce the capital intensity of
3. Preserving and enhancing ability NRG EBITDA growth
to return capital to shareholders

Focused on Enhancing our Free Cash Yield Now and in the Future

DDDDDDDDD
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NAG TODAY AND TOMORRDY (RN
Market Trends Update - NRG

Economic Indicators ERCOT Quarter-to-Quarter Demand

115
cC
2
b 110 A
3 1.7% 0.2%
O 105 - % ] 1.69¢
o L2 194
- ° -0.9%
T 100 £ .
‘3 % L 3.89%
2 95 =
= o o o o © o
90 o o o o o) o)
NN MO STTE WL O ONN®D®RD D Q g g Q I g
O O O 0O OO OO0 © OO0 oo oo o
lcl-eBeReReReBeReReReReReReRe e, : N F) ;
AN N N AN AN AN NN NN AN NN NN N
SR ARNRARIRIRIRNRKIRSR o o o |:|O _
Industrial Production Index —— ISM Index Actual Energy Normalized Energy
Source: Federal Reserve and Institute of Supply Management Source: ERCOT. Note: growth rates do not account for load reduction caused by hurricane in Sept 2008.
Henry Hub Heat Rate - ERCOT Houston Tak
Zone EUGEWEWS
9.0 ) ..
*The ISM Index, manufacturing indices,
and other leading indicators show
S significant improvement
z
3 = Load growth in ERCOT has improved
g from its Q1-Q2 2009 lows.
AT e T
» Forward heat rate curves suggest
o markets continue to expect tight
' 2011 2012 2013 2014 supply/ demand balance in forward
—e—1/31/2010 —®—10/21/2009 12/31/2008 years.

Source: NRG

Market re-balance underway for demand recovery
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Reserve Margms and Capacity NRG TODAY AND TOMORROW

Additions

Historical Forecast

Gas build-out era: 210 :
B GW net capacity additions : _
9 :
35% (260 GW total) : Investment cycle G
: impacted by recession.
(net 80 GW added) - 70
30% - 2
0
60 &
25% - S
E - 50 ko)
(@] ()]
g 200 £
— 4
s 20% - 40 Q
@
()
> 1S
o 1 i 30 °
© 159 1 Reserve Margin Target 5
g g
o - 20 °
10% ~ <
‘10 3
5% 1
= L O
1990 -2009 1.8%/yr. average load growth E 010- 2015 1;?&;' average load
O% T T T T T T T T T T T T T T T T T T T .\ T T T T T —10
O <« « M < O O N 0 0O O d N MO I 0 O N 0 O O A N MmO
o O O O O O O o O 0O 0O 0O 0O 0O 0 0o o 0o 0o 0 d d d d d
o O o o o o o o o 0O O 0O 0O 0O O o O o 0o o 0o o o o o o
i i i — — i i — i - N N N N N (aV] [QV AN N [QV N [QV N (aV} N N

B \Wind Capacity Added E=ENon-wind Capacity Added —Reserve Margin

Source: NERC ES&D, EIA, Ventyx Energy Velocity. Reserve margin assumes 38 GW under construction. Load growth of -2% in 2009, 3% 2010 and 1.5% there after. Wind capacity at 15% of nameplate and 32
GW of installed direct DR capability.

Investment cycle interrupted by severe recession should lead to faster market
recovery, particularly in Texas, our largest market

DEFINING
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NRG TODAY AND TOMORROW

—

Reserve Margin Drivers

Load growth has “spiked” in first year Based on NERC estimates, DSM could
post-recession represent 4.3%b of total load by 2018
12.0% I Additional DR to be built
10.0% 7 3.12% 2.25% 1.41% Growth rates " GW DR installed
between
8.0% ¥
6.0% | recessions 38
4.0% -
0.0% 12-mo post-
-2.0% A \} 5.31% 3.11% 2.08% recessionary
-4.0% A growth rates
-6.0%
P IO BE DOy 0838883
o 0O O O O O O O 0O O O 0O O O 0O O O O O O O O O
L B B T B B I T R B B I I B IR o I o VA o VA o VA o I oV BN o NN oV )
Source: NERC, EIA, NRG Research. Current Installed DR DR Installed, 2018
Source: NERC. Demand response includes direct load control and interruptible load programs and exclude
20 GW expected energy efficiency.
Tighter environmental legislation could drive Financial and commodity environments do
50 to 60 GW of coal generation out of market not justify new supply without PPAs
4,500
4,000
Precedent mm Construction
3,500 asset value cost
3,000
= 2500
x~
& 2000
(41%)
1,500
1,000
500 i‘%% t (61%)
0
Nuclear Coal CCGT Wind
Note: Coal at risk defined as units < 250 MW and > 30 years old Source: SNL Factset and Wall Street bank research

Increasing environmental regulation and new build economics to stress reserve margins

DEFINING
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) NRG TODAY AND TOMORROW %
Natural Gas Production Costs

Production Basin Costs Gas Production by Source
A 45% 1 Conventional gas
$10 maintains 25 -30%
40% - market share
S
i
op
s $8 35%
g
Lo il 000 e 30% -
3 2
S $6 I S 259
I S 25% -+
o e ________ D _______________ i N I 2]
+ I
3 I 5 20% -
s g1 2 "
4 R
5 g g > 1596 -
2 ol &
S Oy QO
g ol 5 10% -
o - N * N
5 %2 ol 5 ¢ v ¢ ¢ o + —
N I N 594 -
10 20 30 40 50 : > 0% | | | | | | |
Production Capacity (BCf/d) 60 2009 2010 2011 2012 2013 2014 2015
[ Low Cost Unconventional (LCU) M NG " ;ir?al]gsand ¢ ggﬁlbee:t_';ﬂs;r?gi&oﬁ)
—e— —— Vv i
Il Low Cost Conventional (LCC) [l High Cost Unconventional (HCU) —a— Imports (LNG&Pipe)
[ High Cost Conventional (HCC)
Note: LCU-Deep Bossier, Haynesville Tier 1, Marcellus, Barnett Tier 1; LNG-Atlantic and Middle
east Basin; LCC-Anadarko Basin, GOM Shallow, Associated Gas; HCU-Rockies, San Juan Basin, Source: PIRA, CERA, NRG Estimates, public filing of E&P companies. NG futures as of

Barnett Tier 2/3; HCC-Permian Basin, California, GOM Deepwater. 11/2/2009

Unconventional gas will drive production growth,

but marginal gas will likely come from conventional sources
(XENERATION 26



EPA Acts on GHG Before Congress e

—

Tailpipe & BACT in
Stationary Stationary
Source Rules Source Permits

NSPS for
New Plants

Endangerment

Finding

December 2009 ~ March 2010 ~ June 2010 - 2011

. Working to influence EPA to adopt commercially viable approaches to GHG BACT

= Time GHG regulations to work with CAIR, MACT, OTC and solid waste
= Make GHG BACT consistent with our first steps to decarbonize (e.g., renewables, offsets)

. The timing of planned NRG major modifications either (a) before EPA rule (no BACT
for GHGs); or (b) well after EPA rule (Congress likely to have acted by then)

. If need be, will seek “rifle shot” CAA modifications to support better interim
functioning of EPA rules for power sector

. Work with Congress and Administration to increase interim support for our key select
low-carbon development projects (loan guarantees, tax credits, cost-sharing)

. We will continue to champion environmentally effective, economically sustainable
comprehensive legislation in Congress

Managing to the regulatory timeline

DEFINING
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