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2023 Annual Meeting of =t
Stockholders and Proxy Statement n rg®

March 16, 2023

Fellow Stockholders:

We are pleased to invite you to attend NRG Energy, Inc.’s Annual Meeting of Stockholders, which
will be held virtually via the Internet at 9:00 a.m. Eastern Time on Thursday, April 27, 2023 at
www.virtualshareholdermeeting.com/NRG2023.

Details regarding attendance and the business to be conducted at the Annual Meeting are more
fully described in the accompanying Notice of Annual Meeting of Stockholders and Proxy
Statement.

Your vote is important. Whether or not you plan to attend the Annual Meeting, we hope you will
vote as soon as possible. Information about voting methods is set forth in the accompanying
Notice of Annual Meeting of Stockholders and Proxy Statement.

On behalf of everyone at NRG, | thank you for your ongoing interest and investment in NRG
Energy, Inc. We are committed to acting in your best interests. If you have any questions with
respect to voting, please call our proxy solicitor, MacKenzie Partners, Inc., at (800) 322-2885 (toll
free).

Sincerely,

LAWRENCE S. COBEN
Chair of the Board

THIS PROXY STATEMENT AND THE PROXY CARD ARE
BEING DISTRIBUTED ON OR ABOUT MARCH 16, 2023.
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NRG Energy, Inc.
910 Louisiana Street, Houston, Texas 77002

When: Thursday, April 27, 2023, 9:00 a.m. Eastern Time

Where: Via the internet at www.virtualshareholdermeeting.com/NRG2023

We are pleased to invite you to join our Board of Directors and senior leadership at the NRG Energy, Inc.
2023 Annual Meeting of Stockholders. For more information about the Annual Meeting, including how
stockholders can ask questions during the Annual Meeting, please see page 92 of the accompanying Proxy

Statement.

1. To elect ten directors.

2. To adopt the NRG Energy, Inc. Amended and
Restated Employee Stock Purchase Plan.

3. To approve, on a non-binding advisory basis,
NRG Energy, Inc.’s executive compensation.

4. To approve, on a non-binding advisory basis,
the frequency of the non-binding advisory vote
on NRG Energy, Inc.’s executive
compensation.

5. To ratify the appointment of KPMG LLP as
NRG Energy, Inc.’s independent registered
public accounting firm for the 2023 fiscal year.

6. To transact such other business as may
properly come before the Annual Meeting and
any adjournment or postponement.

You are entitled to vote if you were a stockholder of
record at the close of business on March 6, 2023.

Even if you plan to participate in the Annual
Meeting, please vote right away using one of the
following advance voting methods. Make sure to
have your proxy card or voting instruction form in
hand and follow the instructions on the card or
form.

Via the Internet before the Annual Meeting:

You may vote at www.proxyvote.com, from
anywhere in the world, 24 hours a day, 7 days a
week, up until 11:59 p.m. Eastern Time on April 26,
2023.

By phone:

You may vote 24 hours a day, 7 days a week, up
until 11:59 p.m. Eastern Time on April 26, 2023, by
calling (800) 690-6903 from a touch-tone phone.

By mail:

If you received a paper copy of the materials, you
may mark, sign, date and mail your proxy card or
voting instruction card in the enclosed, postage-
paid address envelope, as soon as possible as it
must be received by the Company prior to April 27,
2023, the Annual Meeting date.

Via the Internet during the Annual Meeting:

You can vote electronically during the Annual
Meeting. To be admitted to the Annual Meeting,
please visit
www.virtualshareholdermeeting.com/NRG2023.
Stockholders or their legal proxies must enter the
16-digit control number found on their proxy card,
voting instructions form, or other proxy materials.
You can find instructions for voting online during
the virtual Annual Meeting on page 95 of the
accompanying Proxy Statement.

By Order of the Board of Directors,
CHRISTINE A. ZOINO
Corporate Secretary
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Proxy Statement Highlights

This summary highlights information contained elsewhere in this Proxy Statement. This summary does not
contain all of the information that you should consider, and you should read the entire Proxy Statement
before voting. For more complete information regarding NRG Energy, Inc.’s 2022 performance, please
review NRG Energy, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2022.

Stockholders are being asked to vote on the following matters at the 2023 Annual Meeting of Stockholders
(Annual Meeting) of NRG Energy, Inc. (NRG or the Company):

Proposal 1. Election of Directors (Page 35)

The Board of Directors (Board) and the Governance and Nominating Committee

believe that the 10 director nominees possess the necessary qualifications, FOR
attributes, skills and experiences to provide advice and counsel to the ) )
Company’s management and effectively oversee the business and the long- each director nominee

term interests of our stockholders.

Proposal 2. Adoption of the NRG Energy, Inc. Amended and Restated Employee Stock Purchase
Plan (ESPP) (Page 44)

The Compensation Committee and the Board believe that it is in the best

interests of the Company and its stockholders to make certain changes to the

ESPP, including reducing the fair market value at which the employees may FOR
purchase shares of the Company pursuant to the ESPP from 95% to 90% and

adding 4,400,000 shares to its reserves.

Proposal 3. Approval, on a hon-binding advisory basis, of NRG’s executive compensation (Say
on Pay Proposal) (Page 48)

The Company seeks a non-binding advisory vote to approve the compensation
of its named executive officers for 2022 as described in the Compensation
Discussion and Analysis beginning on page 57, including the compensation
tables and applicable narrative discussion. The Board values stockholders’ FOR
opinions, and the Compensation Committee will take into account the outcome
of the Say on Pay Proposal when considering future executive compensation
decisions.




TABLE OF CONTENTS

Proposal 4. Approval, on a hon-binding advisory basis, of the frequency of the vote to approve
NRG’s executive compensation (Say on Frequency Proposal) (Page 49)

The Company seeks a non-binding advisory vote on how often the Company

should include a vote to approve its executive compensation in its proxy

materials for future annual stockholder meetings. Stockholders may vote to have | ONE YEAR
a say on pay proposal included every one year, two years or three years or

abstain from the vote.

Proposal 5. Ratification of the appointment of KPMG LLP as NRG Energy, Inc.’s independent
registered public accounting firm for the 2023 fiscal year (KPMG LLP Ratification Proposal) (Page
50)

The Audit Committee and the Board believe that the retention of KPMG LLP as

the Company’s independent registered public accounting firm for the 2023 fiscal

year is in the best interests of the Company and its stockholders. As a matter of | FOR
good corporate governance, stockholders are being asked to ratify the Audit
Committee’s selection of KPMG LLP.
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We are committed to maintaining the highest standards of corporate governance, which promote the long-
term interests of our stockholders, strengthen Board and management accountability, and help build public
trust in the Company. On December 1, 2022, we updated our Corporate Governance Guidelines and the
charter for the Governance and Nominating Committee to clarify our Board and Committee responsibilities
in connection with our evaluation of directors and director nominees, including with respect to their time
commitments and service on other public company boards. The Governance of the Company section
beginning on page 8 describes our corporate governance framework, which includes the following:

Annual election of directors

Majority voting for directors in uncontested elections
10 director nominees, of which 9 are independent
Proxy access for stockholders to nominate directors

Independent Audit, Compensation, Governance and Nominating, and Finance and Risk
Management Committees

Broad skills, experiences and backgrounds and diversity of ethnicity, gender and tenure
Regular executive sessions of independent directors
Risk oversight by full Board and Committees

Oversight by the Finance and Risk Management Committee of our data privacy and security
practices, cybersecurity-related risks and our cybersecurity program

Commitment to sustainability and oversight of environmental, social and governance (ESG)
matters

Anti-hedging and anti-pledging policies
Stock ownership guidelines

Robust director evaluation process and new director onboarding program

Commitment to Strong Corporate Governance Policies. Reviewed best practices and
implemented changes to our Corporate Governance Guidelines and committee charters
to promote the long-term interests of stockholders and strengthen Board and
management accountability.

Continued Alignment of ESG Leadership. Incorporated an ESG metric in our annual
cash incentive plan to directly link our compensation program to our ESG commitments
and objectives, and published several years of EEO-1 reports on our website.

Executive Compensation Program Support. Received 97% support in 2022 on our say
on pay proposal for 2021 executive compensation.
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Lawrence S. Coben
(Chair of the Board) 64 2003 YES 1
Executive Director, Escala Initiative

E. Spencer Abraham
Chairman and Chief Executive Officer, 70 2012 YES 3
The Abraham Group

Anto_nio Carrillo ) ) ] 56 2019 YES 1
President and Chief Executive Officer, Arcosa, Inc.

Ma_tthew Carter, Jr: 62 2018 YES 1
Chief Executive Officer, Aryaka Networks, Inc.

Heather Cox

Former Chief Digital Health and Analytics Officer, 52 2018 YES 1
Humana Inc.
Elisabeth B. Donohue 57 2020 YES 1

Former Chief Executive Officer, Publicis Spine

Mauricio Gutierrez
President and Chief Executive Officer, 52 2016 NO 1
NRG Energy, Inc.

Paul W. Hobby 62 2006 YES 0

Managing Partner, Genesis Park, L.P.

Ale)fandra _Pruner ‘ 61 2019 YES 1

Senior Advisor, Perella Weinberg Partners

Anne C. Schaqmbqrg . . . 73 2005 YES 2

Former Managing Director, Credit Suisse First Boston

Chair Member G&N = Governance and Nominating Committee

A= Audit Committee F= Finance and Risk Management Committee
C=  Compensation Committee N= Nuclear Oversight Committee

Please see the Questions and Answers section beginning on page 92 for important information about the
proxy materials, voting and the 2023 Annual Meeting of Stockholders. Additional questions may be directed
to our proxy solicitor, MacKenzie Partners, Inc., at (800) 322-2885 or proxy@mackenziepartners.com.

You can learn more about the Company, view our governance materials and much more by visiting our
website, www.nrg.com. Information contained on our website is not incorporated into or a part of this Proxy
Statement.

Please also visit our 2023 Annual Meeting of Stockholders website at www.proxyvote.com to easily access
the Company’s proxy materials or vote through the Internet.
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Proxy Statement

We are providing these proxy materials to you in connection with the solicitation of proxies by the Board of
directors of NRG Energy, Inc. (Board) for the 2023 Annual Meeting of Stockholders (Annual Meeting) and
for any adjournment or postponement of the Annual Meeting. The Annual Meeting will be held virtually via
the Internet on Thursday, April 27, 2023, 9:00 a.m. Eastern Time at
www.virtualshareholdermeeting.com/NRG2023. In this Proxy Statement, “we,” “us,” “our,” “NRG” and the
“Company” refer to NRG Energy, Inc.

You are receiving this Proxy Statement because you own shares of our common stock, par value $0.01 per
share that entitle you to vote at the Annual Meeting. By use of a proxy, you can vote whether or not you
attend the Annual Meeting. This Proxy Statement describes the matters on which we would like you to vote
and provides information on those matters.

Each of the Notice of Annual Meeting, this Proxy Statement and our Annual Report on Form 10-K for the
fiscal year ended December 31, 2022 (Annual Report on Form 10-K) is available at www.proxyvote.com. If
you would like to receive, without charge, a paper copy of our Annual Report on Form 10-K,
including the financial statements and the financial statement schedules, please send your request
to Investor Relations, 804 Carnegie Center, Princeton, New Jersey 08540.

Forward-Looking Statements. This Proxy Statement contains information that may constitute “forward-
looking statements.” Generally, the words “believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,”
“will” and similar expressions identify forward-looking statements, which generally are not historical in
nature. However, the absence of these words or similar expressions does not mean that a statement is not
forward-looking. All statements that address operating performance, events or developments that we
expect or anticipate will occur in the future, including statements expressing general views about future
operating results, are forward-looking statements. Management believes that these forward-looking
statements are reasonable as and when made. However, caution should be taken not to place undue
reliance on any such forward-looking statements because such statements speak only as of the date when
made. The Company undertakes no obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, except as required by law. In addition,
forward-looking statements are subject to certain risks and uncertainties that could cause the Company’s
actual results to differ materially from historical experience and present expectations or projections. These
risks and uncertainties include, but are not limited to, those described in Item 1A— Risk Factors in our
Annual Report on Form 10-K and those described from time to time in our future reports filed with the
Securities and Exchange Commission (SEC).
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NRG is a consumer services company built on dynamic retail brands. NRG brings the power of energy to
customers by producing and selling energy and related products and services nationwide in the U.S. and
Canada in a manner that delivers value to all of NRG’s stakeholders. NRG sells power, natural gas, and
home and power services and develops innovative, sustainable solutions, predominately under the brand
names NRG, Reliant, Direct Energy, Green Mountain Energy, Stream, and XOOM Energy. The Company
has a customer base that includes approximately 5.4 million residential, services, and municipal customers
as well as commercial, industrial, and wholesale customers, supported by approximately 16 GW of
generation as of December 31, 2022.

On December 6, 2022, NRG and Vivint Smart Home, Inc. (Vivint) announced the entry into a definitive
agreement under which the Company will acquire Vivint, a smart home platform company, in an all-cash
transaction. We expect the acquisition to accelerate the realization of NRG’s consumer-focused growth
strategy and create a leading essential home services platform fueled by market-leading brands,
unparalleled insights, proprietary technologies and complementary sales channels. The acquisition closed
on March 10, 2023.

NRG sold 155 TWhs of electricity and 1,918 MMDth of natural gas in 2022, making it one of the largest
competitive energy retailers in the U.S. As of the end of 2022, NRG had recurring electricity and/or natural
gas sales in 24 U.S. states, the District of Columbia, and 8 provinces in Canada. NRG's retail brands,
collectively, have the largest share of competitively served residential electric customers in Texas and
nationwide.

The following chart represents NRG's sales volumes for the year ended December 31, 2022:

Home and Business Volumes

W Texas East B West/Services/Other
ELECTRICITY NATURAL GAS
4% 10% 9%
22% 40% |
37%
59 96 145 7 1,773
TWh TWh 63% MMDth MMDth
74%
Home Business Home Business
38% 62% 8% 92%

155 twn 1,918 mmpbin
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NRG's strategy is to maximize stakeholder value through the safe production and sale of reliable electricity
and natural gas to its customers in the markets it serves, while positioning the Company to provide
innovative solutions to the end-use energy or service customer. This strategy is intended to enable the
Company to optimize its integrated model to generate stable and predictable cash flow, significantly
strengthen earnings and cost competitiveness, and lower risk and volatility. Sustainability is a philosophy
that underpins and facilitates value creation across NRG's business for its stakeholders. It is an integral
piece of NRG's strategy and ties directly to business success, reduced risks and enhanced reputation.

To effectuate the Company'’s strategy, NRG is focused on: (i) serving the energy needs of end-use
residential, commercial, industrial, and wholesale counterparties in competitive markets through multiple
brands and channels; (ii) offering a variety of energy products and services, including renewable energy
solutions, that are differentiated by innovative features, premium service, sustainability, and loyalty/affinity
programs; (iii) excellence in operating performance of its assets; (iv) optimal hedging of its portfolio; and
(v) engaging in disciplined and transparent capital allocation.

The Company announced in 2021 a four-year plan that began in 2022 to spend $2 billion in order to
achieve growth through optimization of the Company’s core power and natural gas sales, as well as
integrated solution sales within its core network in both power and home services. The acquisition of Vivint
will be the primary growth vehicle to achieve this plan.
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Governance of the Company

The Board has adopted Corporate Governance Guidelines (Guidelines) that, along with the Amended and
Restated Certificate of Incorporation, as amended, the Sixth Amended and Restated By-Laws (Bylaws) and
the charters of the committees of the Board (Committees), provide the framework for the governance of the
Company. The Board’'s Governance and Nominating Committee is responsible for periodically reviewing
the Guidelines and recommending any proposed changes to the Board for approval. The Guidelines are
available on the Governance section of the Company’s investor relations website at
https://investors.nrg.com, along with the charters of all of the Committees and the Company’s Code of
Conduct. The Guidelines, the charters of all of the Committees and the Code of Conduct are also available
in print to any stockholder upon request. Stockholders who desire to receive such items in print may
request them from the Company’s Corporate Secretary by writing to NRG Energy, Inc., 804 Carnegie
Center, Princeton, New Jersey 08540.

The Board and Company are committed to maintaining the highest standards of corporate governance
practices and principles. The Board has taken a proactive approach in applying leading governance
practices to its structure. Furthermore, as described in the Guidelines, the Board follows a series of
governance practices that it believes foster effective Board oversight and accountability to you, our
stockholders. These practices include:

Executive and director stock ownership guidelines to align interests with our stockholders;
Ongoing succession planning for the Chief Executive Officer (CEO) and other senior management;

Annual performance evaluations of the Board and each of its standing Committees, as well as peer
review for individual directors;

Director orientation and continuing education program, including Company site visits and information
sessions with Company management;

Access to and engagement of outside advisors and consultants to assist the Board and the
Committees in the performance of their duties, as appropriate; and

Active engagement with our stockholders regarding governance practices and other matters.

To facilitate engagement with our stockholders, our Bylaws provide for proxy access. Under the proxy
access provisions in our Bylaws, a stockholder (or group of up to 20 stockholders) continuously owning at
least 3% of our outstanding common stock for a period of at least three years prior to the date of the
nomination may nominate and include in our proxy materials for the following annual meeting director
nominees constituting up to 20% of the Board. To do so, the stockholder must submit the information
required by Article Il, Section 15 of our Bylaws to the Company’s Corporate Secretary as described further
under “Director Nominees for Inclusion in the Proxy Materials for the 2024 Annual Meeting of Stockholders
(Proxy Access).”
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The Board has responsibility for overall risk oversight of the Company.

Committees, especially the Finance and Risk Management Committee, play a key role in risk
oversight.

Risk oversight includes understanding the material risks to the business and what steps
management is taking or should be taking to manage those risks, as well as understanding and
determining the appropriate risk tolerance for the Company.

To define the Company’s risk tolerance, the Board reviews and approves the annual business
plan, budget and long-term plan, strategic initiatives, acquisitions and divestitures, and capital
allocation plan.

The Board performs its risk oversight function in several ways. The Board monitors, reviews and reacts to
strategic and corporate risks through reports by management, including the Enterprise Risk Management
team, which is further described below, and through the Committees of the Board. While several
Committees of the Board have responsibilities for addressing risk, the Board primarily conducts this
oversight function through the Finance and Risk Management Committee. The Finance and Risk
Management Committee is responsible for company-wide enterprise risk management. The Company’s
Enterprise Risk Management team, comprised of senior management and key personnel in and around the
finance, commercial operations and risk functions, reports to the Board’s Finance and Risk Management
Committee on a regular basis.
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BOARD COMMITTEES RISK OVERSIGHT FOCUS

The table below summarizes the significant role the various Committees play in carrying out the risk
oversight function.

Audit Reviews and evaluates our policies with respect to risk
assessment and risk management. Oversees financial risks,
which includes reviewing the effectiveness of our SEC
internal controls, conducting a detailed review of the
financial portions of our SEC reports, approving the
independent auditor and the annual audit plan, and
receiving and considering periodic reports from our
independent auditor, our internal auditor and our corporate
compliance officer.

Compensation Oversees risks related to our compensation policies and
practices, with input from management and Pay
Governance LLC (Pay Governance), the Compensation
Committee’s independent outside compensation consultant.
For more information on the Compensation Committee’s
role with respect to oversight of risks related to
compensation policies, see “Compensation Discussion and
Analysis — Oversight of Risks Related to Compensation
Policies,” beginning on page 70.

Finance and Risk Management Oversees risks related to our capital structure, liquidity,
financings and other capital markets transactions as well as
risks related to our trading of fuel, transportation, energy
and related products and services, regulatory compliance,
and information technology systems, data privacy and
security and cybersecurity matters and the Company’s
management of the risks associated with such activities.
Governance and Nominating Oversees our strategies and efforts to manage our
environmental, economic and social impacts, including our
environmental, climate change, sustainability and political
expenditure policies and programs.

Nuclear Oversight Oversees risks related to our ownership and operation,

directly or indirectly, of interests in nuclear power plant
facilities.

The Chairs of each of the Committees regularly report to the Board on all matters reviewed by their
respective Committees, thereby providing the Board with the opportunity to identify and discuss any risk-
related issues or request additional information from management or the Committees that may assist the
Board in its risk oversight role. To this end, risk-related issues presented to the Committees are routinely
presented to the full Board to ensure proper oversight.

INFORMATION SECURITY

As noted above, the Finance and Risk Management Committee oversees the overall review of our policies
and procedures with respect to risk assessment and risk management, and has oversight of information
technology and security matters, which includes information security strategies and risks, as well as data
privacy, protection and risk mitigation strategies (Information Security). On a bi-annual basis, our Senior
Vice President, Information Technology reports to the Board or the Finance and Risk Management
Committee on the Information Security program and recent developments. Our Senior Vice President,
Information Technology oversees a dedicated
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Information Security team, which works in partnership with our internal audit department to review
information technology-related internal controls, built on the NIST Cybersecurity Framewaork, with our
external auditors as part of the overall internal controls process. Annual third-party reviews are also
conducted, including PCI compliance, penetration testing and overall review of the cybersecurity program.
We currently maintain a cyber-insurance policy that provides coverage for security breaches.

Our Information Security program includes:
Policies and security awareness training, including quarterly employee phishing simulations;

Identification and remediation of Information Security risks and vulnerabilities in our information
technology systems;

Security operations training including logging, monitoring and response technologies and procedures;
Testing of incident response procedures; and

Due diligence of third-party vendors’ information security programs.

Chair of the Board: Lawrence S. Coben Number of current directors: 11

Number of regular meetings in 2022: 5 Number of special meetings in 2022: 2

Separate Chair and CEO Regular executive sessions of independent
directors

Annual election of directors

Each Committee led by an independent

Majority voting for directors director

Active engagement by all directors

Directors stand for election annually. Each director will hold office until his or her successor has been
elected and qualified or until the director’s earlier death, resignation or removal. As part of our ongoing
Board succession planning, Mr. Weidemeyer is not standing for reelection but will continue to serve as a
director until the expiration of his term at the Annual Meeting. Consequently, the Board will be reduced to
ten (10) members on the date of the Annual Meeting.

The Guidelines provide that non-executive directors meet in executive session regularly following Board
meetings. The Company’s Non-Executive Chair, Mr. Coben, presides over these sessions. Also, pursuant
to the Company’s Bylaws, Mr. Coben has been designated as an “alternate member” of all Committees to
replace any absent or disqualified members of a Committee.

Directors are encouraged to attend the annual meetings of stockholders. All of the directors attended the
2022 Annual Meeting of Stockholders. During the 2022 fiscal year, each director attended more than 75%
of the total number of Board meetings and meetings of the Committees on which they served.

Since December 2003, NRG’s governance structure has been led by a separate CEO and Chair of the
Board. Irrespective of the Company’s current practice, the Board believes that an effective board leadership
structure is highly dependent on the experience, skills and personal interaction between persons in
leadership roles. As stated in the Guidelines, the Board believes that it is in the best interest of the
Company for the Board to make a determination regarding separation of the roles of Chair and CEO based
upon the present circumstances.
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Our President and CEO, Mr. Gutierrez, and Chair of the Board, Mr. Coben, work closely together in
complementary roles. Mr. Gutierrez focuses on the day-to-day operations of the Company and establishes
the Company’s strategic plan. Mr. Coben leads the Board's responsibilities for reviewing, approving and
monitoring fundamental financial and business strategies and major corporate actions, assessing major
risks facing the Company and management, and overseeing succession planning, most notably at the CEO
level, and he presides over the Board and its Committees as they perform their broad and varied oversight
functions. The Board believes that these complementary roles provide the appropriate governance
structure for the Company at this time.

Under the Guidelines and the New York Stock Exchange (NYSE) listing standards, a majority of the Board
must be composed of independent directors. The Board determines the independence of our directors by
applying the independence principles and standards established by the NYSE. These standards provide
that a director is independent only if the Board affirmatively determines that such director does not have a
direct or indirect material relationship with the Company, which may include commercial, industrial,
consulting, legal, accounting, charitable, familial and other business, professional and personal
relationships.

The Board conducts a review of the independence of the Company’s directors (other than Mr. Gutierrez) on
an annual basis. In its most recent review, the Board considered, among other things:

Any employment relationships between the Company and its directors or their immediate family
members;

Any affiliations of the Company’s directors or their immediate family members with the Company’s
independent registered public accounting firm, compensation consultants, legal counsel and other
consultants and advisors;

Any transactions that would require disclosure as a related person transaction or that qualify for review
under our related person transactions policy;

Any transactions made in the ordinary course of business with a company in which a director serves on
the board or as a member of the executive management team;

Any transactions involving payments made by the Company to educational institutions; and

Any general factors that may impact the independence of the Company’s directors in the view of the
Board.

In addition, because the Company provides retail electricity services through certain of its subsidiaries, the
Board also considered instances where certain of its directors either received electricity services from the
Company or serve as directors of businesses that received electricity services from the Company.

The Board has determined that all of the Company’s directors are independent under the Guidelines and
the NYSE listing standards, with the exception of Mr. Gutierrez, our President and CEO.

Each of the Audit, Compensation, Governance and Nominating, and Finance and Risk Management
Committees is made up solely of independent directors. In accordance with the Guidelines and NYSE
listing standards, all members of the Audit and Compensation Committees meet additional independence
standards applicable to audit and compensation committee members, respectively.
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The Board conducts an annual performance evaluation of the Board as a whole and each of its
Committees. All directors are required to assess whether the Board and the Committees are functioning
effectively. The evaluation process provides an opportunity for the members of the Board to reflect upon
their service and assess the effectiveness of the Board as a whole and each of the Committees in an effort
to determine if improvements are warranted.

The Governance and Nominating Committee is responsible for the design and overall structure of the
evaluation process. The process entails members of the Board considering responses to a broad range of
questions regarding the functioning and effectiveness of the Board. The Chair of the Governance and
Nominating Committee then holds individual interview sessions with each of the directors to elicit feedback
concerning the collective performance of the Board and its Committees and gather information about areas
where the Board may improve its effectiveness and performance. These discussion topics include, but are
not limited to, the Board’s mix of skills, expertise, and experience; the effectiveness of the Committees; the
transparency and communication of management with the Board; and specific feedback for other Board
directors. Following completion of the interviews, the Chair of the Governance and Nominating Committee
summarizes the responses of the directors on an anonymous basis for discussion by the Board as a whole.
Through this process, the Board can identify and then consider themes or issues that have emerged.

At the Committee level, members of each Committee complete an anonymous questionnaire with open-
ended questions. The questions give each director an opportunity to provide candid observations and
feedback to their peers and management. Responses from all directors are combined to create an
anonymous summary. The summary is used to promote open dialogue during the executive sessions of the
February Board and Committee meetings.

The Board believes this process evokes meaningful responses because it provides directors with the
opportunity to share feedback in multiple formats at each of the Board, Committee, and individual levels.
The process highlights the Board’s commitment to continuous self-improvement by identifying issues that
may require honest and difficult conversations and supports the Board’s homination and refreshment
practices.
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The Governance and Nominating Committee is responsible for identifying individuals whom the Committee
believes are qualified to be Board members, in accordance with criteria set forth in the Guidelines, as well
as the assessment, on an ongoing basis, of the members of the Board for purposes of continued service to
the Board and Company.

The Governance and Nominating Committee provides its recommendations to the Board for approval
based on considerations of certain criteria. Such criteria include an individual's business experience and
skills, independence, judgment, integrity, and ability to commit sufficient time and attention to the activities
of the Board. Our Guidelines utilize a sliding scale for service on other public company boards, with
consideration given to public company leadership roles and outside commitments. A director who also
serves as our CEO may not serve on more than one board of a public company in addition to our Board, a
director who also serves as Chair of our Board should not serve on more than two boards of public
companies in addition to our Board, and other directors should not serve on more than three other boards
of public companies in addition to our Board.

Each year, in considering the qualifications of potential Board nominees, the Governance and Nominating
Committee reviews the number of boards on which the candidate sits, and each of our directors
affirmatively disclose the number of public company boards on which they serve in connection with
completing their annual director questionnaire.

In evaluating potential nominees, the Governance and Nominating Committee does not assign specific
weights to particular criteria and no particular criterion is necessarily applicable to all Board members. The
Governance and Nominating Committee considers the Company’s strategy and the particular skills,
experiences and other qualifications that should be represented on the Board as a whole in light of the
Company'’s strategic direction. In addition to the factors listed above, the Governance and Nominating
Committee considers an understanding of and experience in the retail and wholesale competitive energy
market, customer expertise, finance, operations, executive leadership, age, and gender and ethnic
diversity. The Governance and Nominating Committee also assesses whether a nominee’s background,
experience, personal characteristics, or skills will advance the Board’s goal of creating and sustaining a
Board that can support and oversee management’s execution of the Company’s strategic priorities. The
Board takes into account all of these factors when evaluating the Governance and Nominating Committee’s
recommendations.
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Listed below are summaries of specific qualifications that the Governance and Nominating Committee and
the Board believe should be represented on the Board among other qualifications that a director may bring.

Executive Leadership

Experience as a C-level executive with a
public company, or as a division president
functional leader or operations executive
within a complex organization

Relevant Business Experience

Contributes to the Board's understanding
of the Company's business strategy,
operations, key performance indicators and
competitive environment

Human Capital Management/Talent

Contributes to the board's ability to attract, motivate
and retain executive talent; experience managing a
human resources/compensation function, directing
strategies leveraging human capital, managing
diversity, equity and inclusion efforts, implementing
talent management and succession planning regimes
and establishing culture

D

Cyber Security, Technology and

Digital Innovation

Experience in information security, data
privacy and cybersecurity, and the use
of technology to facilitate business
operations as the company focuses on
transforming the customer experience

Corporate Governance

Experience serving as a public company
director, or with a demonstrated
understanding of current corporate
governance standards and best
practices in public companies

Regulatory/Policy/Compliance
Contributes to the Board's ability to
interpret regulations and understand
complex legal matters and public
policy issues

&

Environmental/Sustainability/

Corporate Responsibility

Experience in management of environmental,
corporate responsibility and sustainability

2%

Risk Management
Contributes to the identification,
assessment and prioritization of risks

©

&

initiatives and their relationship to the facing the Company
Company's business and strategy
Finance / Accounti

Inan unting M&A

Knowledge of finance or financial reporting,
and experience with debt and capital
markets transactions

Customer Service

Oversight of a business or business
operations that focus on meeting
customer expectations and managing
the customer experience

5

&

Experience with M&A transactions as an
executive or director

Branding/Marketing

Experience in marketing, branding
and digital strategy; social media and
consumer-facing initiatives

The Governance and Nominating Committee’s process for identifying and evaluating director nominees
includes consultation with all directors, solicitation of proposed nominees from all directors, the
engagement of one or more professional search firms, if deemed appropriate, interviews with prospective
nominees by the Committee (and other directors, if deemed appropriate) and recommendations regarding
qualified candidates to the full Board.

As noted above, the Board is continually evaluating the need for Board refreshment and has been focused
on identifying individuals whose skills and experiences will enable them to make meaningful contributions
to the Company in light of the Company’s evolving strategy and direction. The Board also aims to strike a
balance between the knowledge and understanding of the business that comes from longer-term service
on the Board with the ideas and perspectives that can come from adding new members.
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Our director nominees represent a diverse mix of skills, experiences and viewpoints that are relevant to our
Company and facilitate effective oversight. To illustrate the complementary nature of each director
nominee’s skills and experience, the table below identifies six primary skills and experiences that the
director nominees bring to the Board. In identifying these skills and experiences, each director nominee is
limited to selecting six such areas. The table below therefore does not include all of the skills, experiences,
and qualifications that each director nominee offers, and even though a particular skill, experience, or
qualification is not listed, a director nominee may yet possess that skill, experience, or qualification. We
believe identifying six primary skills and experiences is a more meaningful presentation of the
complementary contributions and value that each director nominee brings to their service on the Board and
to the Company'’s stockholders. See “Proposal No. 1 Election of Directors” for the biographies of our
director nominees and a description of the skills and viewpoints that each director nominee brings to bear

in their service to the Board and Committees.
/
/ o/
/ / / / /§
W / | &
>

—~—

N
s/ o/ S/ &
/3 & / T/a/s /&5
T/ &/ K~/ w O/ ¥/ a2/ </

CATEGORY &/&/&/8/5/5/5/8/2/&

</ 0U/0U /0 / Q/o /T /a ]/«
Executive Leadership v v v v v v v v S/
Human Capital Management / Talent v  / v o/
Corporate Governance v v v v
Environmental / Sustainability /
Corporate Responsibility 4 4 4 4
Finance / Accounting v v v v
Relevant Business Experience v v v
M&A v v v /v v
Regulatory Policy / Compliance 4 v v v/
Risk Management v v/ v v/ v
Cyber Security, Technology
and Digital Innovation 7 4 4
Customer Service v v
Branding / Marketing v v v
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BOARD ATTRIBUTES

Our director nominees have a balance of tenure, age, and diversity, which provides our Board with a
complementary mix of experience and perspective. In addition, nine of our ten director nominees are
independent.

e
—_—

Median Age 61 » 80% Younger Than 65 Years Old

Tenure
5-10

Years
(3 Directors)

0-4
1 O Years
Directors (3 Directors)

10+

Years
(4 Directors)

Median Tenure 9 Years

Gender Diversity

4

of 10 Directors

4 \Women

(CEQ) 52

73
61

Independence

9

of 10 Directors

90% Independent (All Except CEO)

90% Meet Heightened Committee
Independence Standards

Ethnic Diversity

3

of 10 Directors

3 Ethnically Diverse

17
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The Board is committed to maintaining a diverse and inclusive membership. Of our ten director nominees,
seven (70%) are diverse, including four female directors and three male directors with ethnically diverse
backgrounds.

Our Guidelines specify that the Governance and Nominating Committee must seek to maintain a diversity
of skills, experiences and backgrounds on the Board. In its recruitment process, the Governance and
Nominating Committee and the Board seek to reflect gender and ethnic diversity in the pool of director
candidates. Diversity also goes beyond race and gender and includes diversity of viewpoints and tenure.
The differences in experience and expertise allow the Board to hear various perspectives from its
members, leading to better outcomes and a robust decision-making process.

Members of the Board participate in engagement opportunities outside of Board meetings, which allows
them to gain greater insight into the Company’s businesses and industries. Engagement outside of Board
meetings also allows directors to gain a deeper understanding of NRG’s strategic goals, as well as the
performance of the Company, our President and CEO and other members of management, and the Board
as a whole. In addition, the Board receives regular updates from the President and CEO.

Directors hold individual discussions among themselves and with our President and CEO, along with
informal individual and small group meetings with other members of senior management. This practice
allows members of the Board to gain insight into NRG’s management development program and to assist
with succession planning.

Additionally, the Chair of the Board and Committee Chairs regularly hold discussions among themselves
and with members of management to plan future meetings. Members of the Board also participate in
presentations and trainings as part of NRG’s continuing education program to stay informed on current
topics of interest.

The Board has the following five standing Committees: Audit, Compensation, Governance and Nominating,
Finance and Risk Management and Nuclear Oversight.

The membership and the functions of each Committee are described below. Each of the Committees has
adopted a charter that describes each such Committee’s roles and responsibilities. The charters of all of
the Committees are available on the Governance section of the Company’s investor relations website at
https://investors.nrg.com.
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Current Members: Anne C. Schaumburg (Chair), Antonio Carrillo, Paul W. Hobby, and Alexandra
Pruner

Number of meetings in 2022: 4

Audit Committee Financial Experts: Anne C. Schaumburg, Antonio Carrillo and Alexandra
Pruner

Primary Responsibilities: Appoints, retains, oversees, evaluates, and compensates the
independent auditors; reviews the annual audited and quarterly consolidated financial statements;
and reviews major issues regarding accounting principles and financial statement presentations

Independence: All members

The Audit Committee represents and assists the Board with respect to matters involving the accounting,
auditing, financial reporting, internal controls, and legal compliance functions of the Company and its
subsidiaries, including assisting the Board in its oversight of the integrity of the Company’s financial
statements, the qualifications, independence, and performance of the Company’s independent auditors, the
performance of the Company’s internal audit function, the Company’s compliance with legal and regulatory
requirements, and effectiveness of the Company’s legal and regulatory compliance functions. Among other
things, the Audit Committee:

appoints, retains, oversees, evaluates, and compensates the independent auditors;

reviews the annual audited and quarterly consolidated financial statements;

reviews major issues regarding accounting principles and financial statement presentations;
reviews earnings press releases and earnings guidance provided to analysts and rating agencies;

reviews with the independent auditors the scope of the annual audit, and approves all audit and
permitted non-audit services provided by the independent auditors;

considers the adequacy and effectiveness of the Company’s internal control and reporting system;

with the advice and assistance of the Finance and Risk Management Committee, reviews in a general
manner the processes by which the Company assesses and manages risk; provided, however, the
Audit Committee is not required to duplicate the work of the Finance and Risk Management
Committee;

reviews periodically the Company’s tax policies and any pending audits or assessments;

reports regularly to the Board regarding its activities and prepares and publishes required annual Audit
Committee reports;

establishes procedures for the receipt, retention, and treatment of complaints and concerns regarding
accounting, internal accounting controls, or auditing matters;

oversees the internal audit and corporate compliance functions; and

annually evaluates the performance of the Audit Committee and the adequacy of its charter.

Until April 2022, the Audit Committee was comprised of Anne C. Schaumburg (Chair), Antonio Carrillo,
Matthew Carter, Jr., and Elisabeth B. Donohue.
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Current Members: E. Spencer Abraham (Chair), Antonio Carrillo, Matthew Carter, Jr., Heather
Cox, and Paul W. Hobby

Number of meetings in 2022: 4
Number of special meetings in 2022: 2

Primary Responsibilities: Oversees the Company’s overall compensation structure, policies,
and programs

Independence: All members

The Compensation Committee oversees the Company’s overall compensation structure, policies, and
programs. Among other things, the Compensation Committee:

reviews and recommends to the Board annual and long-term goals and objectives relevant to the
compensation of the President and CEO, evaluates the performance of the President and CEO in light
of those goals and objectives, and determines, approves, and recommends to the Board for approval
the compensation level of the President and CEO based on such evaluation;

reports to the Board its review of annual and long-term goals and objectives relevant to the
compensation of the Chief Financial Officer (CFO), the Executive Vice Presidents and any other officer
designated by the Board, the evaluation of those officers’ performance in light of those goals and
objectives, the determination and approval of compensation levels based on such evaluations and the
review and approval of employment arrangements, severance arrangements and benefits plans;

reviews and recommends to the Board the compensation, incentive compensation and equity-based
plans that are subject to Board approval;

reviews and approves stock incentive awards for executive officers other than the President and CEO;

makes recommendations regarding, and monitors compliance by officers and directors with, the
Company'’s stock ownership guidelines;

reviews and recommends to the Board the compensation of directors for service on the Board and its
Committees;

oversees the evaluation of management and annually reviews the Company’s senior management
succession plans;

reviews and approves employment agreements and severance arrangements, benefit plans not
otherwise subject to Board approval, and corporate goals and objectives for officers other than the
President and CEO;

reviews and discusses with management the Compensation Discussion and Analysis (CD&A) to be
included in the Company’s proxy statement or annual report on Form 10-K, and based on such review
and discussions, recommends to the Board that the CD&A be included in the Company’s proxy
statement or annual report on Form 10-K, as applicable;

evaluates any conflicts of interest and the independence of any outside advisors engaged by the
Compensation Committee;

reviews and oversees the Company’s overall compensation strategy, structure, policies, programs, risk
profile and any stockholder advisory votes on the Company’s compensation practices and assesses
whether the compensation structure establishes appropriate incentives for management and
employees;



TABLE OF CONTENTS

annually evaluates the performance of the Compensation Committee and the adequacy of its charter;
and

performs such other responsibilities as may be delegated to it by the Board from time to time that are
consistent with its purpose.

The Compensation Committee may delegate to one or more subcommittees such power and authority as
the Compensation Committee deems appropriate. No subcommittee shall consist of fewer than two
members, and the Compensation Committee may not delegate to a subcommittee any power or authority
that is required by any law, regulation or listing standard to be exercised by the Compensation Committee
as a whole.

The Compensation Committee has the authority to retain at the expense of the Company such outside
counsel, experts, and other advisors as it determines appropriate to assist it in the full performance of its
functions, including sole authority to retain and terminate any compensation consultant used to assist the
Compensation Committee in the evaluation of directors, or, if applicable, CEO or senior executive
compensation, and to approve the consultant’'s fees and other retention terms.

Pay Governance, the Compensation Committee’s independent compensation consultant for fiscal year
2022, assisted with executive pay decisions and worked with the Compensation Committee to formulate
the design of the executive compensation program for 2022.

Until April 2022, the Compensation Committee was comprised of E. Spencer Abraham (Chair), Antonio
Carrillo, Heather Cox, and Anne C. Schaumburg.

Current Members: Heather Cox (Chair), Matthew Carter, Jr., and Elisabeth B. Donohue
Number of meetings in 2022: 4

Primary Responsibilities: Recommends director candidates and provides guidance on
governance related matters

Independence: All members

The Governance and Nominating Committee recommends director candidates to the Board for election at
the annual meetings of stockholders, periodically reviews the Guidelines and recommends changes to the
Board, and provides guidance to the Board with respect to governance related matters. Among other
things, the Governance and Nominating Committee:

identifies and reviews the qualifications of potential nominees to the Board consistent with criteria
approved by the Board, and assesses the contributions and independence of incumbent directors in
determining whether to recommend them for re-election;

establishes and reviews procedures for the consideration of Board candidates recommended by the
Company’s stockholders;

makes recommendations to the Board concerning the structure, composition, and functioning of the
Board and its Committees;

reviews and assesses the channels through which the Board receives information, and the quality and
timeliness of information received,;

reviews and recommends to the Board retirement and other tenure policies for directors;

reviews and approves Company policies applicable to the Board, the directors and officers subject to
Section 16 of the Securities Exchange Act of 1934, as amended (Exchange Act);
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reviews and reports to the Board regarding potential conflicts of interests of directors;

recommends to the Board director candidates for the annual meeting of stockholders, and candidates
to be elected by the Board as necessary to fill vacancies and newly created directorships;

oversees the Company’s strategies and efforts to manage its environmental, economic and social
impacts, including, but not limited to, the Company’s environmental, climate change and sustainability
policies and programs;

oversees the evaluation of the Board, each of its Committees and management;

annually monitors directorships in other public companies held by directors and senior officers of the
Company;

annually evaluates the performance of the Governance and Nominating Committee and the
appropriateness of its charter;

reviews the Company’s political contribution policy and the Company’s memberships in trade
associations or other business associations that engage in lobbying activities or make independent
expenditures relating to political campaigns or initiatives;

reviews the Company’s charitable giving policy;

oversees the orientation process for new directors and programs for the continuing education of
existing directors; and

performs such other responsibilities as may be delegated to it by the Board from time to time that are
consistent with its purpose.

Until April 2022, the Governance and Nominating Committee was comprised of Thomas H. Weidemeyer
(Chair), Matthew Carter, Jr., Heather Cox, and Alexandra Pruner.

Current Members: Alexandra Pruner (Chair), Elisabeth B. Donohue, and Anne C. Schaumburg
Number of meetings in 2022: 4
Primary Responsibilities: Oversight of trading, power marketing and risk management issues

Independence: All members

The Finance and Risk Management Committee assists the Board in fulfilling its responsibilities with respect
to the oversight of trading, power marketing and risk management issues at the Company, and reviews and
approves certain financial transactions. Among other things, the Finance and Risk Management
Committee:

reviews, reports and makes recommendations to the Board on management recommendations or
proposals regarding the Company’s and its subsidiaries’: (i) capital structure, (i) liquidity, (iii) need for
credit or debt or equity financing, (iv) amounts, timing and sources of capital market transactions, and
(v) financial hedging and derivative activities;

reviews and approves, or authorizes officers to approve, the pricing and other terms and conditions of
transactions relating to debt or equity financings, financial hedging and derivatives activities, and other
similar financial activities, in each case which have been reviewed and approved by the Board;

reviews and approves, or authorizes officers to approve, repurchases, early redemption or other similar
actions with respect to the Company'’s securities;
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reviews and approves, or authorizes officers to approve, the pricing and other terms and conditions of
financing transactions related to mergers, acquisitions, tender offers, and reorganizations which have
been reviewed and approved by the Board;

reviews and approves, or authorizes officers to approve, the pricing and other terms and conditions of
securities offerings which have been reviewed and approved by the Board;

approves determinations of the fair market value of assets and investments of the Company for
purposes of the Company’s note indentures, senior secured credit agreement or other similar financing
documents where fair market value is required to be determined by the Board or by a Committee of the
Board;

reviews with management, on a periodic basis, contributions to employee benefit retirement plans of
the Company, investment performance, funding, asset allocation policies and other similar performance
measures of the employee benefit retirement plans of the Company;

oversees the Company’s policies and procedures established by management to assess, monitor,
manage and control the Company’s material risk exposures, including operational, business, financial
and commodity market (including marketing and trading of fuel, transportation, energy and related
products and services, and hedging of generation portfolio obligations), strategic, credit, liquidity and
reputational risks;

oversees matters related to the security of and risks related to information technology systems and
procedures, including the Company’s data privacy and security practices, cyber-security program and
cyber- related risks;

advises and assists the Audit Committee in its review of the processes by which management and the
Committee assess the Company’s exposure to risk;

approves, as appropriate, the Company’s power marketing and trading transactions, limits, policies,
practices and procedures, and counter-party credit limit and policies, and approves exceptions to
policies, as necessary;

annually evaluates the performance of the Finance and Risk Management Committee and the
appropriateness of its charter;

reviews and approves transactions exceeding the President and CEO'’s individual authority limits under
the Company’s risk management policies; and

performs such other responsibilities as may be delegated to it by the Board from time to time that are
consistent with its purpose.

Until April 2022, the Finance and Risk Management Committee was comprised of Paul W. Hobby (Chair),
Elisabeth B. Donohue, and Thomas H. Weidemeyer.
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Current Members: Lawrence S. Coben (Chair) and all other Board members
Number of meetings in 2022: 1

Primary Responsibilities: Oversight of the Company’s ownership and operation in nuclear power
plant facilities

Independence: Nine out of ten members are independent

The Nuclear Oversight Committee consists of all of the members of the Board, each of whom are citizens
of the United States and meet the requirements of applicable law to serve on the Committee. Nine of the
ten members of the Nuclear Oversight Committee are independent as defined under the NYSE listing
standards and as affirmatively determined by the Board.

Until April 2022, the Nuclear Oversight Committee, in addition to all current members of the Board, included
Thomas H. Weidemeyer.
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Sustainability is a philosophy that underpins and facilitates value creation across our business for all of our
stakeholders, including our stockholders. It is an integral piece of our corporate strategy and ties directly to
business success, reduced risk, and enhanced reputation. Our sustainability foundation spans five key
pillars — business, customers, workplace, operations, and suppliers — that embed sustainability into the
culture and fabric of NRG.
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Sustainable Business

This pillar guides our Company in the foundational aspects of strong sustainability
leadership in areas including governance, transparency, reporting, stockholder and other
stakeholder engagement, and continuing to expand beyond electricity generation into a
consumer services company.

Sustainable Customers

A key aspect of our strategy is providing relevant solutions for our customers, helping to
lead the transition to a more sustainable future. Our goals are to provide more clean
energy choices in more locations that are closer to our customers, and to help reduce
the overall environmental and social impacts associated with energy use by our
customers.

Sustainable Workplace

The key to our success in working towards and achieving our goals across the value
chain is having a strong, healthy, and engaged workforce. Our commitment includes a
focus on (i) safety, (ii) physical, emotional, and financial well-being, (iii) diversity, equity,
and inclusion (DEI), and (iv) employee engagement, as well as maintaining
environmentally conscious workplaces.

Sustainable Operations

We are committed to reducing environmental impacts across our operations. Our
commitment includes reducing our greenhouse gas emissions, increasing recycling
rates of coal combustion residuals, and improving environmental performance across
our facilities.

Sustainable Suppliers

We are working actively to measure and ultimately reduce environmental impacts in our
supply chain through collaboration and transparency, while encouraging our suppliers to
be more diverse, equitable and inclusive.

We are committed to positively affecting the communities in which our customers and employees live and
work and to reducing the environmental footprint of our operations while ensuring the long-term reliability,
competitiveness, and success of NRG. These efforts include providing sustainable energy solutions to
customers, optimizing our generation on an ongoing basis to drive incremental efficiency gains, reducing
the carbon footprint of our operations, leveraging cleaner energy technologies such as battery storage and
the incorporation of renewables, and supporting the advancement of our employees through health, safety,
personal and professional growth and DEI initiatives.
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SUSTAINABLE BUSINESS

We have a long history of sustainability initiatives and disclosures, beginning in 2009 when we submitted
our first report to the Climate Disclosure Project (how known as CDP). Since then, we have promoted
transparency and reported on our efforts as discussed in the timeline below.

First reported to the Carbon Disclosure Project (now known as CDP).

Issued first sustainability report.

Expanded CDP disclosures to include CDP Water.

Setindustry-leading carbon reduction targets with a goal to cut CO,e emissions 50% by 2030 and
90% by 2050.

One of the first companies in the world to have greenhouse gas (GHG) emissions goals certified by the
Science Based Targets initiative (SBTi).

Began reporting using the Sustainability Accounting Standards Board (SASB) standards.

Became one of the first companies to publicly commit to supporting the Task Force on Climate-related
Financial Disclosures (TCFD).

Governance and Nominating Committee assumed responsibility for overseeing sustainability, including
climate change and sustainability policies and programs.

Accelerated our GHG emissions reductions goals. Our new target is a 50% reduction by 2025 from our
current 2014 base year and net-zero by 2050.

President and CEO signed on to the Business Roundtable's revised Statement on the Purpose of a
Corporation, an effort to expand a corporation's mandate beyond shareholder value to include value
creation for all stakeholders.

Added sustainability-linked pricing metric to the Company's corporate credit agreement.

Became the first North American company to issue a sustainability-linked bond (SLB), linking attractive
financing to the realization of the Company's previously announced carbon reduction goals.

Issued a TCFD mapping document that shows where the recommended TCFD disclosures have already
been reported in publicly available NRG documents.

Published inaugural TCFD report.

Received validation from SBTithat NRG's climate goals are 1.5 degrees Celsius-aligned. NRG is the first
North American power company to receive this designation.

Set goal to electrify 100% of our light-duty vehicle fleet by 2030.

Awarded Climate Leadership Award for Excellence in Greenhouse Gas Management.

Named to Forbes inaugural "Green Growth 50" list.

Released several years of Equal Employment Opportunity (EEO)-1 reports.

Newsweek Most Responsible Company (ranked 22 of 63 in Energy & Utilities sector).

Awarded Corporate Secretary's Best Board Oversight of ESG.

Published inaugural Industry Association Climate Review.

Published data file containing 5 years of NRG sustainability data.

On most recent CDP questionnaires, the Company earned a B on Climate Change and
B on Water Security.

26
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Our expertise brings customers closer to achieving their energy and sustainability goals through a range of
retail renewable electricity plans, tailored demand response programs, active energy management tools,
and energy efficiency consulting and products. Our long-term strategy includes additional personalized
products and services allowing for more connected devices within a residence.

Our residential retail brands, including NRG, Reliant, Green Mountain Energy and Direct Energy, offer zero-
emission or low-emission retail electricity rate plans as well as carbon offsets and adjacent services
through partner companies for rooftop solar installation and the purchase and charging of electric vehicles.

For our commercial and industrial customers, we act as an intermediary between renewable power
developers and electricity customers. Our Renewable Select retail product delivers renewable energy
through a unique simple contract and no on-site infrastructure. In addition, to support large customers’
energy management, as well as to enable grid stability in times of high demand, we provide energy load
reduction through business demand response programs.

NRG's strategy is not to become a developer, owner, or operator of large-scale renewable energy
generation as a pathway to decarbonization, but rather to be the preferred conduit to help our customers
become more sustainable. We leverage our market expertise to partner with renewable energy developers
to bring new, additional renewable electricity to the grid through short and medium-term Power Purchase
Agreements (PPAs). As of December 31, 2022, NRG has entered into Renewable PPAs totaling
approximately 2.4 GW with third-party project developers and other counterparties, of which approximately
45% are operational. The average tenure of these agreements is twelve years. As this renewable power
comes online, it is made available to residential, small business, and large commercial customers. This
asset-light approach to procuring renewables allows us to stay agile and meet customer needs for
sustainable energy solutions while supporting our business strategy. NRG expects to continue evaluating
and executing similar agreements that support the needs of the business.

OUR EMPLOYEES

Employees power the work of NRG. We provide comprehensive compensation and benefits to our
colleagues, including employees represented by labor unions, as well as tools and resources to help them
thrive in their personal lives and grow in their careers. We negotiate with labor unions in good faith and are
proud of the cooperative relationships we have built together over the years.
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SAFETY

The safety of our employees is of paramount
importance to us. Responsibility for safety is
instilled at every level. To further this culture, we NRG 5-Year Safety Record
have adopted a Safety-Over-Production policy, 0.6
which empowers any of our colleagues to take
actions necessary to comply with safety rules and
requirements, even if these actions result in
reduced production at our facilities.

0.5
0.4
0.3 —
Given our strong focus on employee involvement, 0z =
we continue to perform well in safety. We finished

Total Recordable Injury Rate

the year with an injury rate of 0.27, better than the 00
top decile in the industry. Given the increasingly 2019 2020 2021
hybrid nature of work, in 2022, we conducted a == NRGActual === TopDecile Target

home-fire educational program and provided
employees with fire smother blankets.

DIVERSITY, EQUITY AND INCLUSION

We recognize that we must live our values to serve our customers and our communities. One of our core
Power Values (as defined on page 61) includes seeking to create work environments where our colleagues
are treated fairly and with respect, and where each voice matters. We are building on that position by
reshaping our hiring and promotions practices, by continually improving our policies to be more inclusive
and by increasing the number of our Business Resource Groups where employees can share, learn and
receive support from colleagues with whom they have an affinity based on shared backgrounds or
interests. We strive to be a place of equitable access for employee growth that celebrates the individual
while together championing our diversity.

In furtherance of our DEI initiatives, during 2022, we:

Created our Talent Acquisition, Development, and Diversity team focusing on sourcing and hiring
diverse talent as well as supporting the growth and development of our existing workforce. These
efforts are conducted through a lens of DEI to create a workforce that reflects our customers and
communities while championing our employees’ individuality.

Conducted, as part of The CEO Pledge, our second “Day of Understanding” virtual event, featuring
author and speaker Deepa Purushothaman. Over 1,200 employees participated in the event, which
included a live online discussion.

Conducted “Embracing Diversity & Inclusion” training available to all employees, including executives,
with over 94% participation.

TALENT DEVELOPMENT

We deploy various talent development strategies and programs with the goal of developing leaders who
can execute on our strategy and drive value for all stakeholders. The Board regularly engages with
management on leadership development and succession planning, including providing feedback on
development plans and bench strength for key senior leader positions. In 2022, we launched an Emerging
Leaders Program to strengthen the identified pipeline of future leaders and create a cohort of high potential
candidates to work on active Company challenges. We also launched an Internship Program to identify
future talent and create a pipeline of candidates. We also have a performance management tool that
emphasizes a continuous feedback loop to all our employees, and a robust online training curriculum that
covers topics such as leadership, communication, and productivity.
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EMPLOYEE ENGAGEMENT

In 2022, we actively engaged employees with virtual, hybrid and in-person activities. Throughout the year
we hosted meditation, yoga and high intensity interval training classes as well as hosted our annual walking
challenge to support health and wellbeing. On Employee Appreciation Day, we held a virtual team building
challenge where employees competed on teams to solve trivia questions. We also welcomed employees
back into the offices with terrarium building stations where employees created landscapes to decorate their
desks with plants and other natural elements. We continued our annual survey of employees on well-being,
with a focus on understanding how employees perceive their physical, emotional, and financial well-being
and intend to address matters as they arise.

TOTAL REWARDS

We seek to provide market competitive compensation and benefits, benchmarked against the industries in
which we operate: energy, consumer services, and where appropriate, the entire market. To ensure
incentives are properly aligned with business needs and can attract and retain qualified employees, the
Compensation Committee actively reviews our total rewards programs, including benchmarking, risk
assessment, and program design. We offer full-time employees incentives designed to motivate and reward
success. We continue to evaluate our offerings, taking into consideration the needs of our employees to
ensure they are competitive and best serve our employees. In 2022, management conducted a
comprehensive benchmarking on Total Rewards across energy, general business, and consumer products
and services and shared those results with the Compensation Committee. As a result of this effort, certain
key employee programs were enhanced for 2023, several new programs were added to our voluntary
benefits offerings, NRG’s retirement savings plan match was increased by 50% in the U.S. and 100% in
Canada, and paid parental leave was increased to six weeks regardless of gender.

For several years, we have invested in the well-being of our employees and their families, providing
programs that holistically support their physical, emotional and financial wellness. Through these programs,
NRG empowers employees to take control of their well-being and focus on what matters most to them for a
healthy, secure future.

For the 2022 plan year, we included well-being goals in the Annual Incentive Plan (AIP), tying a portion of
incentive compensation directly to improvements in their physical, emotional and financial well-being. For
the first time, we conducted a month-long, cross-departmental initiative on suicide prevention.

We continued our support of employees by partnering with the National Council for Behavioral Health to
initiate our Mental Health First Aid program. This program safely, respectfully, and effectively opens the
conversation about mental illness and addiction, encourages employees to recognize and take
responsibility for their mental health, teaches managers to recognize and speak to employees about mental
health concerns, and complements and supports existing benefit and wellness programs and Company
policies and procedures.
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COMMUNITY AND PHILANTHROPY

We are committed to having positive impacts on people, communities, and the environment. Our social
responsibility efforts reflect what it means to lead by example in our industry and our desire to make the
world brighter. It is through NRG’s philanthropic program, positiveNRG, that we create a workplace that
empowers employees by supporting communities, causes and organizations that they elect to champion.
The platform offers multiple touchpoints that allow for engagement with non-profit organizations, via
volunteering and donations, and internal employee team building.

EMPLOYEE ENGAGEMENT

@ O AP A

21 13,739 1,302 27%
STATES & PROVINCES HOURS VOLUNTEERS EMPLOYEES

where employees volunteered participated engaged’
volunteered

*Includes employees who volunteered and/or donated.

We encourage employees at every level of our organization to participate in positiveNRG Week, our annual
week of giving, which in 2022 celebrated its fifteenth anniversary. As the COVID-19 pandemic continued to
create hardship and instability for millions, positiveNRG Week continued to focus on strengthening food
security. Meeting employees where they are, volunteer opportunities ranged from virtual events to
unloading food deliverables and sorting donating goods at local food pantries, packaging meals and
maintenance work with local community gardens. Collectively, over 203,000 pounds of food was donated,
packed or prepared.

COMMITMENT

S & &

1,000+ ~$6.6MM $357K
CHARITIES IMPACTED DONATIONS EMPLOYEE DONATIONS
by volunteers & donations received by charities® to 485 charities®

2 Inclusive of all monetary, in-kind donations, and Team NRG.
? Includes employee giving and corporate eligible matching.
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Since environmental responsibility is instilled at every level of NRG, we have adopted an Environment-
Over-Production policy, which empowers our colleagues to take actions that are necessary to comply with
environmental requirements even if such actions result in reduced production at our facilities.

As part of our ongoing operations, NRG complies with numerous environmental requirements. In addition,
we carefully measure and track compliance with environmental requirements and our own more stringent
standards using Environmental Key Performance Indicators (EKPIs) so that we can improve continually.
These measures are reported internally to management and our Board, and externally in our annual
sustainability report.

Our EKPI metric counts environmental incidents such E'“'if°;';ifa‘::'y:§:/f;:r;ieefecw"
as reportable spills, permit deviations and receipt of '

Notices of Violation. Fewer incidents result in a lower

score. In 2021, we saw an increase in EKPIs

94%
resulting from a combination of events, including 79%J 81%
more generation, increased enforcement and natural 62%
variation in small data sets. In 2022, we saw a a0% | >°” 48%
decrease in EKPIs and continue to see improvement 34%
against our 2014 base year.

2014 2015 2016 2017 2018 2019 2020 2021 2022

BASE YEAR

* Base year totals have been recalculated to reflect the composition of the NRG generation fleet.
In some cases, that has resulted in differences from percentages previously reported

We integrate environmental considerations into strategic and operational decisions. We have demonstrated
our commitment by reducing our impact on the environment in several areas. Our annual SOx and NOXx air
emissions have declined significantly since 2014. In addition, we established industry leading 2 degree
Celsius-aligned GHG emission reduction goals in 2015 and became the first power company to earn
certification of these goals from the Science Based Targets initiative (SBTi). At that time, our goals were to
reduce GHG emissions by 50% by 2030 and by 90% by 2050. In 2019, NRG announced the acceleration
of its goals to align with prevailing climate science, which urged limiting global warming in the post-
industrial era to 1.5 degree Celsius. These updated goals target a 50% reduction by 2025 from our current
2014 base year, and net-zero emissions by 2050.

In March 2021, SBTi certified these updated goals as 1.5 degree Celsius-aligned. The Company is
continuing to target a 50% reduction in greenhouse gas emissions by 2025; however, assuming no
mitigating events occur, current power market forecasts suggest that the projected reduction in our
greenhouse gas emissions at that time will be less than the targeted goal. The Company expects these
forecasts to continue to evolve over time given recent and expected future changes in regulatory policies
and volatility in electricity and natural gas markets. The Company continues to actively monitor and explore
various options to meet the goal when both economically and legally feasible.
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The chart to the right presents carbon dioxide U.S. COze Emissions and Generation
equivalent (CO5,e) emissions and generation output 80 —
from our domestic generation portfolio, including
leased facilities and those accounted for through el =69

equity method investments. Prior year information 50
was adjusted to remove divested assets. Since our
base year of 2014, CO,e emissions have fallen by
25 million metric tons of CO2e or 42%, equivalent to
avoiding more than 62 billion miles driven by an

73

40

average passenger vehicle. The decrease is o

attributed to reductions in fleet-wide annual net R 2020 2021 2022
generation and a market-driven shift away from coal - Emions | == US. Sencmtion {Tilh]

as a primary fuel to natural gas. The increase in mmmm Restoffleet ~WmEW RGGlandAB32 === 50% target

emissions in 2022, as compared to 2021, was primarily due to increased generation driven by power
market conditions and weather. The generation in the chart includes generation from all fuels represented
in our portfolio — coal, natural gas, nuclear, oil, and renewables — which is discussed further in our Annual
Report on Form 10-K. In 2022, 10.4 TWh or 20.0% of U.S. Generation was from nuclear and renewables
and therefore had zero emissions.!

In furtherance of our sustainability commitment, in 2021, we added a new sustainability goal to electrify
100% of company-owned light duty fleet vehicles by 2030. NRG also joined the Climate Group’s EV100
initiative to share best practices with other organizations electrifying their fleets and to support our
customers in their transition to electric vehicles.

Our supply chain initiatives include evaluating risks and opportunities in our purchased goods and services,
enhancing the ways we select suppliers, including a focus on DEI, developing strong manufacturing
standards and internal policies, and promoting environmental disclosure practices for those with whom we
do business. The importance we place on supply chain transparency has also led us to pursue external
collaboration with other companies in our sector through organizations such as the Natural Gas Supply
Collaborative, a voluntary collaborative of natural gas purchasers, which promote safe and responsible
practices for natural gas supply.

NRG has a robust Supplier Code of Conduct as well as a Human Rights & Social Responsibility in
Manufacturing Standards Policy. We require all contract manufacturers (including subcontractors) to adhere
to this policy. Third-party audits are conducted regularly, and we report the results of such third-party
manufacturing audits to the Audit Committee.

Renewables generation is equivalent to the figure shown in the Net Generation table in the Annual Report on Form 10-K plus the net
generation from NRG’s 54.5% ownership of Ivanpah, a concentrated solar thermal plant, which is accounted for separately as an equity
method investment. Ivanpah also uses natural gas to start up its steam plant and to supplement load under certain weather conditions; in
2022, emissions associated with Ivanpah’s natural gas use represented less than 0.1% of NRG'’s total power plant emissions.
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We have a broad outreach program to discuss NRG'’s long-term strategy and sustainability goals, as well
as to review and seek feedback on our governance, sustainability, and compensation practices. During
2022, one or more members of management spoke with stockholders representing more than 50% of our
shares outstanding.

We regularly engage with stockholders concerning our Board, governance, and executive compensation
practices with the specific goal of seeking stockholder feedback. Our stockholder engagement is important
to our Board’s decision-making process and has driven changes to our governance and compensation
practices. We greatly value the views of our stockholders and look forward to continuing the dialogue.

In addition, we regularly engage with our stakeholders (including our stockholders) on sustainability issues.
We strive to provide current, credible, and comparable data to sustainability ratings agencies while
engaging investors and investor advocacy organizations on these issues. We believe that engagement with
stockholders, non-government organizations (NGOs), community and industry groups, and academia,
among others, helps us identify and pursue potential opportunities to decarbonize our business and better
serve our customers. In support of this effort, NRG is a member of Ceres, a non-profit organization whose
mission is to “mobilize investor and business leadership to build a thriving, sustainable, global economy.”
With Ceres, we are able to set up a formal stakeholder advisory body, which may include key stockholders,
customers, leading NGOs, policy groups, and energy experts. Additionally, we proactively engage with
other leading companies and organizations to help advance standards, share best practices and drive
action toward a sustainable economy.

NRG also actively supports the climate-tech community through various initiatives highlighted below, to
help identify technologies and partners that could further assist in the decarbonization of our business.
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Carbon XPRIZE Greentown Labs Rice Alliance for Technology Carbon-to-Value (C2V)

Sponsored by NRG and
Canadian Oil Sands
Innovation Alliance (COSIA)

Founding Sponsor,
Houston Expansion

and Entrepreneurship
(Rice Alliance)
Founding Supporter, Rice

Alliance Clean Energy
Accelerator

Founding Member and part
of Carbontech Leadership
Council (CLC)
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Finally, NRG participates in several multi-stakeholder group consortia working to scale various
decarbonization pathways.

&>

EVolve Houston

Founding member

NI
/;

The Rice University
Baker Institute Center
for Energy Studies
Working Group on Carbon
Capture, Use, and

Sequestration (CCUS)
and Hydrogen

Y

The United States
Business Council on
Sustainable Development

Founding member, Gulf Coast
Carbon Collaborative

@

Houston CCS Hub

Founding Member

The Greater Houston
Partnership Energy 2.0,
Energy Advisory, and
Houston Energy Transition

N

The Rice University
Carbon Hub

(OlNe)
University of Houston and

Southern States Energy
Board (SSEB)

CCUS Commercialization Effort

So

H2Houston Hub

Member

Initiative Steering
Committees

Energy 2.0 and Energy Advisory
Committees

Stockholders and other interested parties may communicate with the Board by writing to the Corporate
Secretary, NRG Energy, Inc., 804 Carnegie Center, Princeton, New Jersey 08540. Communications
intended for a specific director or directors should be addressed to their attention to the Corporate
Secretary at the address provided above. Communications received are forwarded directly to Board
members as part of the materials mailed in advance of the next scheduled Board meeting following receipt
of the communications. The Board has authorized the Corporate Secretary, in her discretion, to forward
communications on a more expedited basis if circumstances warrant or to exclude a communication if it is
illegal, unduly hostile or threatening, or similarly inappropriate. Advertisements, solicitations for periodical or
other subscriptions, and other similar communications generally will not be forwarded to the directors.
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Proposals to be Voted On

The Board is comprised of 11 members, 10 of whom will stand for election at the Annual Meeting. As part
of our ongoing Board succession planning, Mr. Weidemeyer will not stand for reelection. Mr. Weidemeyer
will continue to serve as a director until the expiration of his term at the Annual Meeting. Our Bylaws
provide that the number of directors will be determined by the Board of Directors, and the number of
directors is currently set at eleven. We will reduce the number of directors to ten following the Annual
Meeting.

Each director will hold office until his or her successor has been elected and qualified or until the director’s
earlier death, resignation, or removal. Each of the nominees for director named in this Proxy Statement
have been recommended and nominated by the Governance and Nominating Committee.

The persons named as proxies on the proxy card intend to vote the proxies for the election of the nominees
to the Board listed below. Each nominee listed below has consented to being named in this Proxy
Statement and to serve as a director if elected. The biography for each director includes the specific
experience, qualifications, attributes, and skills that led the Board to conclude that the nominee should
serve as a director. The Board believes that each of the director nominees has valuable individual skills and
experiences that, taken together, provide the Company with the variety and depth of knowledge, judgment,
and vision necessary to provide effective oversight of the Company.
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Age: 70

Director Since: 2012
Board Committees:
Compensation (Chair)
Nuclear Oversight

Age: 56

Director Since: 2019
Board Committees:
Audit

Compensation
Nuclear Oversight

Director Qualifications and Experience

Secretary Abraham’s over two decades at the highest levels of domestic and
international policy and politics give him the experience necessary to provide a
significant contribution to the Board. As a former U.S. Senator and former U.S.
Secretary of Energy who directed key aspects of the country’s energy strategy,
he provides the Board unique insight into public policy and regulatory-related
issues. In these capacities, he developed policies and regulations to ensure
the nation’s energy security, oversaw the Department of Energy’s
environmental management program (a multibillion-dollar environmental
remediation project), was responsible for domestic oil and gas development
and nuclear energy policy, and led the landmark nuclear nonproliferation
program between the United States and Russia.

Business Experience

Chairman and Chief Executive Officer, Abraham Group LLC (2005 to
present)

Senior Advisor, Blank Rome Government Relations LLC (May 2016 to
present)

Secretary of Energy (2001 to January 2005)
U.S. Senator for the State of Michigan (1995 to 2001)
Other Public Company Boards
PBF Energy (August 2012 to present)
Two Harbors Investment Corp. (May 2014 to present)
Uranium Energy Corp. (October 2015 to present)
Former Public Company Boards
Occidental Petroleum Corporation (May 2005 to May 2020)
GenOn Energy, Inc. (January 2012 to December 2012)

Director Qualifications and Experience

Mr. Carrillo’s executive management experience with industrial and
infrastructure companies, balanced with service on a public company,
customer-facing board brings not only complex management experience, but
important and diverse customer perspectives to the Board.

Business Experience

President, Chief Executive Officer and Director, Arcosa Inc. (November 2018
to present)

Senior Vice President and Group President of Construction, Energy, Marine
and Components of Trinity Industries Inc. (April 2018 to November 2018)

Chief Executive Officer, Orbia Advance Corporation (2012 to February 2018)
Former Public Company Boards

Dr. Pepper Snapple Group, Inc. (2015 to 2018)

Trinity Industries Inc. (2014 to November 2018)
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Age: 62

Director Since: 2018
Board Committees:
Compensation
Governance and
Nominating

Nuclear Oversight

Age: 64

Director Since: 2003
Board Committees:
Board Chair (since 2017)
Nuclear Oversight (Chair)

Director Qualifications and Experience

Mr. Carter’s experience as a chief executive officer brings valuable
management expertise and significant corporate leadership, brand
management and technology expertise to the Board.

Business Experience
Chief Executive Officer, Aryaka Networks, Inc. (September 2018 to present)

President, Chief Executive Officer and Director, Inteliquent, Inc. (June 2015
to February 2017)

President, Sprint Enterprise Solutions, Sprint Corporation (September 2013
to January 2015)

Other Public Company Boards

Jones Land Lasalle Incorporated (November 2018 to present)
Former Public Company Boards

USG Corporation (2012 to 2018)

Inteliquent, Inc. (2015 to 2017)

Apollo Education Group, Inc. (2012 to 2017)

Director Qualifications and Experience

Dr. Coben’s experience as a chief executive officer and investor in the energy
industry brings a valuable cross-section of skills to the Board. He brings to the
Board significant managerial, strategic, and financial expertise, particularly as
it relates to Company financings, transactions and development initiatives. In
addition, as the founder of the Sustainable Preservation Initiative and current
Executive Director of the Escala Initiative, he is uniquely positioned to
understand and provide insight to the Board on matters relating to human
rights and inequality, and as founder of Catalyst Energy Corporation, one of
the first alternative energy companies in the United States, he gained
extensive experience in the investment and development of sustainable
energy projects.

Business Experience

Executive Director, Escala Initiative (formerly Sustainable Preservation
Initiative) (2011 to present)

Consulting Scholar, University of Pennsylvania Museum of Archaeology and
Anthropology (2012 to present)

Chairman and Chief Executive Officer, Tremisis Energy Corporation LLC
and its affiliates (2003 to 2017)

Senior Principal, Sunrise Partners L.P. (January 2001 to January 2004)

Independent Consultant (1997 to January 2001)

Chief Executive Officer, Bolivian Power Company (1994 to 1996)
Other Public Company Boards

Freshpet, Inc. (November 2014 to present)
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Director Qualifications and Experience

Ms. Cox is able to provide the Board with significant insight based on her
digital transformation, innovation, technology, operations and customer service
experience.

Business Experience

Chief Digital Health and Analytics Officer, Humana Inc. (August 2018 to
June 2022)

Executive Vice President and Chief Technology & Digital Officer, United
Services Automobile Association Inc. (October 2016 to March 2018)

Chief Executive Officer, Financial Technology Division and Head of Citi
FinTech of Citigroup, Inc. (November 2015 to September 2016)

Chief Client Experience, Digital and Marketing Officer, Global Consumer
Bank of Citigroup, Inc. (April 2014 to November 2015)

Age: 52

Director Since: 2018 Executive Vice President, U.S. Card Operations (August 2011 to
Board Committees: August 2014)

Compensation Other Public Company Boards

Governance and
Nominating (Chair)
Nuclear Oversight

Atlantic Union Bank (August 2022 to present)

Director Qualifications and Experience

= g Ms. Donohue’s experiences in brand and consumer led marketing brings

f?' valuable diversity of thought and expertise to the Board as NRG advances its

i strategic transformation to a consumer services company led by dynamic retalil
brands. She not only brings extensive experience in global consumer
marketing but has been at the forefront of both digital, data and technology
advancements in the marketing ecosystem. As chief executive officer of two
major marketing agencies, Ms. Donohue partnered with many of the world’s
leading consumer led companies.

Business Experience
Chief Executive Officer, Publicis Spine (October 2017 to January 2020)
President of Board of Trustees, Milton Academy (2015 to 2022)
Publicis Management Committee (2017 to 2020)

Age: 57

D?rector Since: 2020 Global Brand President, Starcom Worldwide (April 2016 to October 2017)
Board Committees: Chief Executive Officer, Starcom USA (2009 to 2016)

Finance and Risk .

Management Other Public Company Boards

Governance and Gap Inc. (November 2021 to present)

Nominating

Former Public Company Boards
AcuityAds Holdings Inc. (June 2021 to June 2022)
Synacor (May 2017 to April 2021)

Nuclear Oversight
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Age: 52

Director Since: 2016
Board Committees:
Nuclear Oversight

Age: 62

Director Since: 2006
Board Committees:
Audit

Compensation
Nuclear Oversight

Director Qualifications and Experience

Mr. Gutierrez’s knowledge of the Company’s assets, operations and businesses bring
important experience and skills to our Board. As our President and CEO, he also
provides our Board with management'’s perspective regarding NRG’s day-to-day
operations and overall strategic plan. His extensive energy industry and leadership
experience enables him to provide essential guidance to our Board.

Business Experience

President and CEO (December 2015 to present) and Director (January 2016 to
present), NRG Energy Inc.

Executive Vice President and Chief Operating Officer, NRG Energy Inc. (July 2010
to December 2015)

Executive Vice President— Commercial Operations, NRG Energy Inc.
(January 2009 to July 2010)

Senior Vice President — Commercial Operations, NRG Energy Inc. (March 2008 to
January 2009)

Interim President and Chief Executive Officer, Clearway Energy Inc. (formerly NRG
Yield, Inc.) (December 2015 to May 2016)

Executive Vice President and Chief Operating Officer, Clearway Energy Inc.
(December 2012 to December 2015)

Other Public Company Boards

Chipotle Mexican Grill, Inc. (March 2021 to present)
Former Public Company Boards

Clearway Energy Inc. (January 2016 to August 2018)

Director Qualifications and Experience

Mr. Hobby brings insight to the Company’s business endeavors in Texas and beyond.
The Board values his entrepreneurial, financial and mergers and acquisitions (M&A)
expertise in evaluating the Company’s growth initiatives, as well as his involvement in
the Houston and greater Texas community, the Company’s principal market. His
engagement with the Greater Houston Partnership and with portfolio and public
company boards has provided him with substantial experience analyzing and
assessing business strategy and execution in the context of evolving social risks.

Business Experience
Managing Partner, Genesis Park, L.P. (1999 to present)

Chief Executive Officer Genesis Park Acquisition Corp. (November 2020 to
August 2021)

Chief Executive Officer, Alpheus Communications, Inc. (2004 to 2011)
Chairman, CapRock Services Corp. (2002 to 2006)

Chairman and Chief Executive Officer, Texas Monthly LLC (November 2016 to
July 2019)

Chairman of Columbine JDS Systems, Inc. (1995 to 1997)

Former Chairman of the Houston Branch of the Federal Reserve Bank of Dallas, the
Greater Houston Partnership (2013 to 2014) and the Texas Ethics Commission
(2014 to 2016)

Assistant U.S. Attorney for the Southern District of Texas (1989 to 1992)

Chief of Staff to the Lieutenant Governor of Texas, Bob Bullock (1986 to 1989)
Former Public Company Boards

Flotek Industries, Inc. (March 2019 to May 2022)

Genesis Park Acquisition Corp. (November 2020 to August 2021)
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Age: 61

Director Since: 2019
Board Committees:
Audit

Finance and Risk
Management (Chair)
Nuclear Oversight

Age: 73

Director Since: 2005
Board Committees:
Audit (Chair)

Finance and Risk
Management
Nuclear Oversight

Director Qualifications and Experience

Ms. Pruner brings extensive financial and industry experience and expertise to
the Board, which is valuable to the review of the Company’s financings,
transactions, and overall financial oversight. In addition, the Board also values
her involvement in the Houston and greater Texas community, which is the
Company'’s principal market.

Business Experience

Senior Advisor, Perella Weinberg Partners; Tudor, Pickering, Holt & Co.
(December 2018 to present)

Partner and Chief Financial Officer, Perella Weinberg Partners
(December 2016 to November 2018)

Chief Financial Officer, Tudor, Pickering, Holt & Co. (February 2007 to 2016)
Other Public Company Boards

Plains All American Pipeline, L.P. (December 2018 to present)
Former Public Company Boards

Anadarko Petroleum Corporation (November 2018 to August 2019)

Director Qualifications and Experience

Ms. Schaumburg brings extensive financial and M&A experience and expertise
to the Board which is valuable to the review of the Company'’s financings,
transactions, and overall financial oversight. In addition, she is able to provide
the Board with essential insight into the financial services industry and how
investors may view the Company.

Business Experience

Managing Director and Senior Banker, Global Energy Group, Suisse First
Boston (1984 to 2002)

Credit Suisse Power Group (1994 to 1999)
Other Public Company Boards
Brookfield Infrastructure Partners (2008 to present)

Brookfield Asset Management Reinsurance Partners (2021 to present)
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The total annual compensation received by our directors for their service as Board members and Chairs of
the Committees of the Board, if applicable, is described in the chart below.

Annual Cash Retainer 100,000
Annual Equity Retainer 179,000
Annual Board Chair Retainer 200,000
Audit Committee Chair Retainer 35,000
Other Committee Chair Retainer 20,000
Employee Directors No compensation

A non-employee director who is newly appointed to the Board, other than in connection with an annual
meeting of stockholders, receives the Annual Equity Retainer and a pro rata portion of the Annual Cash
Retainer upon appointment.

With respect to Board Chair and Committee Chair Retainers, 50% is received in the form of cash and 50%
is received in the form of Deferred Stock Units (DSUs). Directors may, however, elect to receive the cash
portion of their annual compensation as DSUs. Each DSU is equivalent in value to one share of NRG's
common stock and represents the right to receive one such share of common stock payable at the time
elected by the director or immediately if no such election is made, or in the event the director does not
make an election with respect to payment in a particular year, in accordance with his or her prior deferral
election. In the event that a director’s service with the Company is terminated for any reason other than
cause, DSU awards are payable in accordance with such director’s deferral election. If a director’s service
with the Company is terminated for cause, the award is forfeited. In connection with the grants of the DSUs,
each non-employee director also receives dividend equivalent rights (DERs) which become exercisable
proportionately with the DSUs to which they relate.

As discussed in greater detail below, the Compensation Committee and Board (with the Chair of the Board
recusing himself from discussions and decisions on Chair compensation) rely on market data as well as
other factors in determining independent Chair compensation.

In 2021, in order to provide a comprehensive view of the market, Pay Governance compiled competitive
market data for our Chair of the Board based on a general industry sample of 20 companies with
independent, non-executive chairs as well as the two remaining publicly traded independent power
companies of comparable scope to NRG at that time (AES Corporation and Vistra Corp.). The general
industry sample included companies in a broad cross-section of industries that have a combination of
revenue and market cap similar to NRG. For 2021, NRG’s average ranking on a revenues and market cap
basis was at the 51st percentile of the general industry group. While more comparable from an industry
perspective, during 2021, total revenue reported by Vistra Corp. and AES Corporation was less than half of
the total revenue reported by NRG. Relative to the market data, total direct compensation (sum of all cash
and equity retainers) for our Chair of the Board was just below the 50th percentile (median) of the general
industry group, modestly above Vistra Corp. and close to AES Corporation, at the time of the analysis.
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In addition to the market data, the Compensation Committee and Board consider the following factors in
determining the compensation for the Board’s independent Chair: the Chair’s role in a variety of significant
strategic initiatives; the time commitment spent by the Chair on Company-related matters; participation in
all Board and Committee meetings; participation in the CEO evaluation process and succession planning;
and engagement and frequency of discussions with management regarding the Company’s strategic

direction.

E. Spencer Abraham 110,000 189,011 299,011
Antonio Carrillo 100,000 179,003 279,003
Matthew Carter, Jr. 100,000 179,003 279,003
Lawrence S. Coben 200,000 279,036 479,036
Heather Cox 110,000 189,011 299,011
Elisabeth B. Donohue 100,000 179,003 279,003
Paul W. Hobby 100,000 179,003 279,003
Alexandra Pruner 110,000 189,011 299,011
Anne C. Schaumburg 117,500 196,517 314,017
Thomas H. Weidemeyer 100,000 179,003 279,003

(1) Reflects the grant date fair value of DSUs awarded in 2022 determined in accordance with Financial Accounting Standards Board (FASB)
Accounting Standards Codification (ASC) Topic 718, Compensation — Stock Compensation, the full amount of which is recorded as a
compensation expense in the income statement for fiscal year 2022. The grant date fair value was based on the closing price of our
common stock, as reported on the NYSE, on the date of grant, which was $45.49 per share of common stock on June 1, 2022.
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The following table sets forth the aggregate number of stock awards (DSUs and DERSs) held by each of the

non-employee directors as of December 31, 2022. The non-employee directors did not own any option
awards as of December 31, 2022.

E. Spencer Abraham 63,218
Antonio Carrillo 4,708
Matthew Carter, Jr. 30,062

Lawrence S. Coben 132,845
Heather Cox®

20,173
Elisabeth B. Donohue 15,224
Paul W. Hobby®@ 0
Alexandra Pruner 19,430
Anne C. Schaumburg 82,343
Thomas H. Weidemeyer 34,876

All DSUs held by the directors are payable upon termination of service as a Board member, other than the DSUs held by the following directors:

(1) Ms. Cox holds 4,906 DSUs and 544 DERs, which are payable on May 31, 2024. In addition, Ms. Cox holds 5,176 DSUs and 273 DERs,
which are payable on June 1, 2026.

(2)  Mr. Hobby elected to convert his DSUs to shares of NRG common stock immediately on the date of grant.

Directors are required to retain all stock received as compensation for the duration of their service on the
Board, although they may sell shares as necessary to cover tax liability associated with the conversion of
DSUs to common stock. Exceptions to these requirements may be made by the Board under special
circumstances. No exceptions to such requirements were made for 2022.
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On February 23, 2023, the Board approved an amendment and restatement of the ESPP which includes a
reduction in the price at which our employees may purchase shares of the Company pursuant to the ESPP
from 95% to 90% of the fair market value of the shares on the applicable date, adds 4,400,000 shares to
the ESPP, and makes other technical amendments, including the allowance of a refund of a participant’s
account balance if the amount is less than the fair market value of a share of common stock and the
participant has not elected to make payroll deductions. Upon approval, the Board directed that the ESPP
with amendments be submitted for stockholder adoption at the Annual Meeting. If this proposal to adopt the
ESPP is approved by stockholders at the Annual Meeting, the ESPP, as amended and restated, will be
effective as of April 1, 2023.

The ESPP is intended to qualify as an “employee stock purchase plan” under Section 423 of the Internal
Revenue Code (Code). The Board believes that the ESPP is a key benefit to employees and an important
part of our total rewards program. It provides a convenient way for our employees to purchase shares of
our common stock at a discounted price, which gives employees a vested interest in our success and
aligns their interests with that of our stockholders. The closing price of NRG’s common stock on March 6,
2023 was $34.38.

HISTORY OF THE ESPP

The ESPP, established July 1, 2008, is designed to attract and retain talented employees necessary for our
continued growth and success. As initially established, the Board authorized, and stockholders approved,
an aggregate of 500,000 shares of our common stock for issuance under such plan. In 2012, the ESPP
was amended to add 1,000,000 shares. In 2014, the ESPP was amended and restated to add 800,000
more shares, modify the definition of “option price,” expand the definition of “compensation,” extend the
term of the ESPP to December 31, 2023, and make other technical changes. In 2017, the ESPP was
amended to add 3,000,000 shares, extend the term of the ESPP to December 31, 2026, and make other
technical changes.

The following provides a summary of the principal features of the ESPP. The ESPP is set forth in its entirety
as Appendix A to this Proxy Statement. The following summary is qualified in its entirety by reference to
Appendix A.

PURPOSE

The purpose of the ESPP is to increase employee alignment with stockholders by facilitating and
encouraging share ownership by our eligible employees and those of our subsidiaries, and providing a
mechanism to assist officers and other key employees to meet any applicable stock ownership guidelines.

ELIGIBILITY

Each employee of the Company or any designated subsidiary who, as of an “offering date,” has or will have
at least 60 days of continuous service prior to the start of the next option period under the ESPP may
become a participant in the ESPP (Participant). Participation is documented through executing and
delivering a Participation Election notice to the Company prior to such offering date. Approximately 6,500
employees will be eligible for the ESPP as of March 6, 2023. No employee may participate in the ESPP if
such employee, immediately after an offering date, would be deemed for purposes of Section 423(b)(3) of
the Code to possess 5% or more of the total combined voting power or value of all classes of stock of the
Company, its parent (if applicable) or any subsidiary.
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OFFERING PERIODS

There are two offering periods each year. An offering date occurs each April 1 and October 1, and
commences an offering period. An option period is the six month period beginning on each offering date.
The last day of an offering period (September 30 and March 31) is an exercise date on which shares of
common stock are purchased for the completed offering period.

ADMINISTRATION

Subject to oversight by the Board, the ESPP Committee has the authority to administer the ESPP and to
make and adopt rules and regulations consistent with the provisions of the ESPP and the Code and
provide all notices required by the ESPP. Its interpretations and decisions with respect to the ESPP will be
final and conclusive. The ESPP Committee has the authority to appoint an employee as plan manager and
to delegate to the plan manager such authority with respect to the administration of the ESPP as the ESPP
Committee, in its sole discretion, deems advisable from time to time.

SHARES AVAILABLE UNDER THE ESPP

As amended, there are 9,700,000 treasury shares reserved for the ESPP. The aggregate number of shares
which may be purchased under the ESPP will not exceed the number of shares reserved for the ESPP. As
of March 6, 2023, 2,806,626 shares have been issued under the ESPP, thereby leaving 6,893,374 shares
available for issuance following the adoption of the ESPP by stockholders at the Annual Meeting.

In the event that adjustments are made in the number of outstanding shares of our common stock or such
shares are exchanged for a different class of our stock or for shares of stock of any other corporation by
reason of merger, consolidation, stock dividend, stock split or otherwise, the Board must make appropriate
adjustments in (a) the number and class of shares or other securities that may be reserved for purchase, or
purchased, under the ESPP, and (b) the option price. All such adjustments will be made in the sole
discretion of the Board, and its decisions will be binding and conclusive.

ENROLLMENT AND CONTRIBUTIONS

Payment for shares of our common stock purchased under the ESPP will be made by authorized payroll
deductions from each payment of a Participant’s compensation in accordance with instructions received
from a Participant for an option period. Deductions will be expressed as a whole number percentage which
will be at least 1% but not more than 10% of eligible compensation. To the extent authorized by the ESPP
Committee for any full calendar year under the ESPP (Plan Year), a Participant may authorize a deduction
from his or her cash bonus compensation. During an option period, a Participant may discontinue payroll
deductions but have the payroll deductions previously made during that option period remain in the
Participant’s account to purchase common stock on the next exercise date, as long as he or she is an
employee as of that exercise date. Any Participant who discontinues payroll deductions during an option
period may again become a Participant for a subsequent option period by executing and filing another
Participant Election form.

PURCHASE OF SHARES

As amended, the option price per share of the common stock sold to Participants under the ESPP is equal
to the lesser of (a) 90% of the fair market value of a share on the offering date (first day) of an option
period, and (b) 90% of the fair market value of a share on the exercise date (last day) of an option period.
As long as our common stock is traded on an exchange, the fair market value equals the closing price of
the common stock on such exchange. In no event can the option price per share be less than the par value
of the common stock.

On each exercise date, the amount in a Participant’s account will be charged with the aggregate option
price of the whole number of shares of common stock which can be purchased with such amount. The
balance, if any, in
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such account is carried forward to the next succeeding option period, unless (i) the Participant requests
that excesses be refunded, or (ii) as amended, if the Participant does not elect to make payroll deductions
for the next option period, in which case the balance will be refunded.

No employee will be granted an option under the ESPP if, immediately after the grant, such employee’s
right to purchase shares under all employee stock purchase plans (as described in Section 423 of the
Code) of the Company and any subsidiary or parent of the Company would accrue at a rate which exceeds
the lesser of: (a) $25,000 or (b) an amount equal to 10% of the employee’s annualized base salary in effect
at the start of such offering period, in each case based on the fair market value of such shares (determined
at the time such option is granted); provided, however, that for any Plan Year in which such option would be
outstanding at any time, the employee’s right to purchase shares under all employee stock purchase plans
(as described in Section 423 of the Code) of the Company and any subsidiary or parent of the Company
may not accrue at a rate which exceeds twenty-five thousand dollars ($25,000) in the aggregate (as
determined at the time such option is granted). Neither we nor any subsidiary currently has any other
employee stock purchase plan in place.

Unless otherwise determined by the Compensation Committee, any shares purchased by a Participant are
subject to a one year holding period from the date of purchase.

TERMINATION OF PARTICIPATION

A Patrticipant may withdraw from the ESPP at any time by filing a notice of withdrawal prior to the close of
business on an exercise date. Upon withdrawal, the entire amount, if any, that remains in the Participant’s
account to purchase common stock is refunded to the Participant without interest. Any Participant who
withdraws from the ESPP may again become a Participant in accordance with plan rules at the start of the
next option period.

If a Participant ceases to be eligible to participate in the ESPP for any reason, the amount in such
Participant’s account will be refunded or distributed to the Participant, or in the case of death, the
Participant’s designated beneficiary or estate, or otherwise disposed of in accordance with policies and
procedures prescribed by the ESPP Committee in cases where such a refund or distribution may not be
possible.

NUMBER OF SHARES PURCHASED BY CERTAIN INDIVIDUALS AND GROUPS

Given that the number of shares of common stock that may be purchased under the ESPP is determined
by the fair market value of the common stock on the offering date or exercise date and given that
participation in the ESPP is voluntary on the part of eligible employees, the actual number of shares that
may be purchased by any individual is not determinable. All Participants, however, are subject to the
limitations on the amount that can be invested, as set forth in the ESPP and described above.

AMENDMENT AND TERMINATION

The Board or the Compensation Committee may at any time, or from time to time, amend, modify, or
terminate the ESPP in any respect, except that, without approval of the stockholders, no amendment may
increase the aggregate number of shares reserved under the ESPP, materially increase the benefits
accruing to Participants (as amended, other than the purchase price of the shares) or materially modify the
requirements as to eligibility for participation in the ESPP. Any amendment of the ESPP must be made in
accordance with applicable provisions of the Code and/or any regulations issued thereunder, any other
applicable law or regulations, and the requirements of the principal exchange upon which the common
stock is listed.

Unless otherwise terminated by the Board or the Compensation Committee, the ESPP will terminate on
December 31, 2026.
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U.S. TAX ASPECTS

Neither the grant of an option, nor the exercise of an option, under the ESPP will have any tax
consequences to Participants or us under federal tax laws. Tax consequences for a Participant will not
arise until the Participant disposes of the common stock acquired under the ESPP. The tax treatment on
disposition of common stock will depend on whether the Participant disposes of the common stock before
or after the expiration of the “statutory holding period,” i.e., the later of two years after the grant of the
option or one year after the option is exercised.

If the Participant disposes of common stock acquired under the ESPP after the expiration of the statutory
holding period, he or she will recognize ordinary income equal to the lesser of: (a) the excess of the fair
market value of the common stock on the grant date over the option price and (b) the excess of the amount
realized on the disposition of common stock over the option price. Any additional gain realized from the
disposition of the shares will be treated as capital gain. If the Participant disposes of the common stock
acquired under the ESPP before the expiration of the statutory holding period, he or she will recognize
ordinary income equal to the excess of the fair market value of the common stock on the exercise date,
over the option price. Any additional gain realized from the disposition will be treated as capital gain. We
will be entitled to a deduction equal to the amount of ordinary income recognized by the Participant in the
event of a disposition before the expiration of the statutory holding period.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
AS OF DECEMBER 31, 2022

Equity compensation
plans approved by 2,865,336 $ — 10,673,145@

security holders

(1) Consists of shares issuable under the NRG LTIP and the ESPP. The NRG LTIP became effective upon the Company’s emergence from
bankruptcy. On April 27, 2017, the NRG LTIP was amended and restated to increase the number of shares available for issuance to
25,000,000. The ESPP, as amended and restated, was approved by the Company’s stockholders on April 27, 2017, and became effective
April 28, 2017. As of December 31, 2022, there were 2,493,374 shares reserved from the Company’s treasury shares for the ESPP.

(2) Consists of 8,179,771 shares of common stock under NRG’s LTIP and 2,493,374 shares of treasury stock reserved for issuance under
the ESPP.
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Under Section 14A of the Exchange Act, the stockholders of the Company are entitled to vote at this year’s
Annual Meeting to approve the compensation of the Company’s named executive officers, as disclosed in
this Proxy Statement pursuant to Iltem 402 of Regulation S-K of the rules and regulations under the
Securities Act of 1933, as amended (Securities Act). Currently, this vote is conducted every year. Subject to
the results of the Say on Frequency Proposal, the next vote will occur at the 2024 Annual Meeting of
Stockholders.

As described more fully in the CD&A beginning on page 57, the Company’s executive compensation
program is designed to attract, retain and reward top executive talent. The intent of the Company’s
compensation program is to reward the achievement of the Company’s annual goals and objectives while
supporting the Company’s long- term business strategy.

This proposal, commonly known as a “say on pay” proposal, gives stockholders the opportunity to express
their views on the Company’s named executive officers’ compensation. This vote is not intended to address
any specific item of compensation, but rather the overall compensation of the named executive officers as
described in this Proxy Statement. Accordingly, the Board recommends that stockholders vote in favor of
the following resolution:

“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed
pursuant to Item 402 of Regulation S-K, including the Compensation Discussion and Analysis,
compensation tables and narrative discussion, is hereby APPROVED.”

The say on pay vote is advisory and therefore not binding on the Company, the Board or the Compensation
Committee. However, the Board and the Compensation Committee value the opinions of the stockholders
and to the extent there is a significant number of votes against the named executive officer compensation
as disclosed in this Proxy Statement, stockholders’ concerns will be considered, and the Board and the
Compensation Committee will evaluate actions necessary to address those concerns.
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As described in Proposal No. 3, the Company’s stockholders are provided the opportunity to cast an
advisory vote to approve the compensation of the Company’s named executive officers, that is, the “say on
pay” vote. Section 14A of the Exchange Act also affords stockholders the opportunity to cast an advisory
vote on how often the Company should include the say on pay vote in its proxy materials for future annual
stockholder meetings (or other meetings of stockholders at which directors will be elected). Under this
Proposal No. 4, stockholders may vote to have the say on pay vote every one year, two years, or

three years, or abstain from the vote. At the Company’s 2017 Annual Meeting of Stockholders, the
stockholders voted to have the say on pay vote annually.

Although the vote is non-binding, the Board and the Compensation Committee value the opinions of the
stockholders and will consider the outcome of the vote when determining the frequency of the say on pay
vote.

The Board has determined that an annual say on pay vote is the best approach for the Company and its
stockholders because the Board believes that a one-year frequency provides the highest level of
accountability and communication by and between the Board and the stockholders. An annual say on pay
vote enables stockholders to approve the compensation of the named executive officers with the most
recent executive compensation information presented in the Proxy Statement for the annual meeting of
stockholders. In addition, the Board recognizes the importance of receiving regular, direct input from
stockholders on important issues such as the Company’s compensation philosophy, policies and practices
as disclosed in the Proxy Statement every year. An annual vote is consistent with Company policies of
annually seeking input from, and engaging in discussions with, the stockholders on corporate governance
matters and executive compensation philosophy, policies and practices.

For the reasons stated above, the Board recommends a vote for a “one year” frequency for the say on pay
vote. Please note that stockholders are not voting to approve or disapprove the best approach determined
by the Board with respect to this proposal. Rather, stockholders may cast their vote on their preferred
voting frequency by choosing the option of one year, two years, or three years, or by abstaining from the
vote.

Because this is only an advisory vote, the Board may decide that it is in the best interests of the
stockholders and the Company to hold the say on pay vote more or less frequently than the option selected
by the stockholders.
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The Audit Committee is directly responsible for the appointment, compensation, retention and oversight of
the independent registered public accounting firm retained to audit the Company’s consolidated financial
statements. To execute this responsibility, the Audit Committee engages in a thorough annual evaluation of
() the independent registered public accounting firm’s qualifications, performance and independence,

(i) whether the independent registered public accounting firm should be rotated, and (iii) the advisability
and potential impact of selecting a different independent registered public accounting firm.

The Audit Committee appointed the firm of KPMG LLP, an independent registered public accounting firm, to
audit the consolidated financial statements of the Company and its subsidiaries for the 2023 fiscal year at a
meeting held in February. KPMG LLP has been retained as the Company’s independent registered public
accounting firm continuously since May 2004. In accordance with SEC rules and KPMG LLP policies, audit
partners are subject to rotation requirements to limit the number of consecutive years an individual partner
may provide audit services to the Company. For lead and concurring review audit partners, the maximum
number of consecutive years of service in that capacity is five years. The Audit Committee is involved in the
selection of KPMG LLP’s lead audit partner.

The Audit Committee and the Board believe that the continued retention of KPMG LLP to serve as the
Company'’s independent registered public accounting firm for the 2023 fiscal year is in the best interests of
the Company and its stockholders. If the stockholders do not ratify the appointment of KPMG LLP, the Audit
Committee will reconsider its selection. Representatives of KPMG LLP are expected to attend the Annual
Meeting where they will be available to respond to questions and, if they desire, to make a statement.



TABLE OF CONTENTS

Executive Officers

Our executive officers are elected by the Board annually to hold office until their successors are elected
and qualified. The biographical information for each of the executive officers is provided below.

Age 52
President and Chief Executive Officer

For biographical information for Mauricio Gutierrez, see “Nominations for Director.”

Age 58
Executive Vice President and Chief Financial Officer

Mr. Fornaro has served as our Executive Vice President and Chief Financial Officer since June 2021.
Before joining us, he was Chief Financial Officer of Coupang, Inc. (Coupang) from February 2020 to
December 2020 and had served as a Senior Advisor to Coupang from December 2020 to May 2021. Prior
to that, he served in various positions at International Gaming Technology plc (IGT) from 2011 to

January 2020, where he had most recently served as Executive Vice President and Chief Financial Officer
since 2013. Before IGT, Mr. Fornaro was Group CFO and President of the Europe, Middle East, and Africa
division at Doosan Infracore Construction Equipment. Mr. Fornaro also served as General Manager and
CFO of Technogym and spent 12 years in finance at CNH Global/Fiat Group in Italy and in the United
States.

Age 49
Executive Vice President, Strategy, M&A and NRG Services

Mr. Chung has served as our Executive Vice President, Strategy, M&A, and NRG Services since July 2022.
Prior to his service as Executive Vice President, Mr. Chung served as Senior Vice President of Strategy,
M&A, and NRG Services from August 2016 to July 2022. Mr. Chung served as a Managing Director at
Energy Impact Partners, a private equity firm focused on energy technology investments, in 2016. Prior to
his employment with Energy Impact Partners, Mr. Chung served in a number of different capacities focused
on large-scale project and new business development at NRG from May 2008 to January 2016. Prior to his
initial employment with us, Mr. Chung served as a director in the investment banking division of Citigroup
and its predecessor firms providing capital markets advisory and M&A services to a number of regulated
and unregulated power companies. During his banking career, Mr. Chung worked on a humber of large
capital markets and M&A transactions, including multiple assignments for the Company.

Age 45
Executive Vice President, Legal and General Counsel

Mr. Curci has served as our Executive Vice President, General Counsel since March 2021. He also served
as our Senior Vice President and General Counsel from March 2018 to March 2021 and Senior Vice
President and Deputy General Counsel from April 2017 to March 2018. Since joining us in 2007, Mr. Curci
has served in various other legal roles, including as Corporate Secretary from October 2011 to July 2018.
Prior to joining us, Mr. Curci was a corporate associate with the law firm Saul Ewing LLP in Philadelphia.
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Age 49
Executive Vice President, NRG Business

Mr. Gaudette has served as our Executive Vice President, NRG Business since April 2022. Prior to that,
Mr. Gaudette served as Senior Vice President, Business Solutions since December 2013. Prior to
December 2013, Mr. Gaudette was Senior Vice President, C&l and Origination, starting in August 2013,
and Senior Vice President, Product Development & Origination following the acquisition of GenOn in
December 2012. Mr. Gaudette served as Senior Vice President and Chief Commercial Officer at GenOn
from December 2010 to December 2012 and served as Vice President of Mirant’s Mid-Atlantic business
unit from August 2009 to December 2010. During his career at Mirant, which began in 2001, Mr. Gaudette
worked in various other capacities including Director of West Power, Director of NYMEX Trading, Assistant
to the Chief Operating Officer and NYMEX natural gas trader. Mr. Gaudette serves on the advisory board of
Shift, an early stage company that provides a platform advising veterans on job prospects and linking them
to opportunities.

Age 53
Executive Vice President, NRG Home

Ms. Killinger has served as Executive Vice President, NRG Home since February 2016. Prior to that, she
had served as Senior Vice President in various Retail Operations roles with us since December 2010.

Ms. Killinger has been with us and our predecessors since 2002 and has held various operational and
business leadership positions within the retail organization. Prior to joining us, Ms. Killinger spent a decade
providing strategy, management and systems consulting to energy, oilfield services and retail distribution
companies across the U.S. and in Europe.

Age 52
Head of Competitive Markets and Policy

Mr. Moser has served as our Head of Competitive Markets and Policy since March 2022. Mr. Moser served
as our Executive Vice President, Operations from January 2018 to March 2022. He previously served as
Senior Vice President, Operations of NRG, with responsibility for Plant Operations, Commercial
Operations, Business Operations and Engineering and Construction, beginning in March 2016. From

June 2010 to March 2016, Mr. Moser served as Senior Vice President, Commercial Operations. In this
capacity, he was responsible for the optimization of our wholesale generation fleet. Mr. Moser serves on the
board of trustees of the Princeton- Blairstown Center, a New Jersey non-profit that provides adventure-
based, experiential education to historically marginalized youth.

Age 42
Corporate Controller

Ms. Picarello has served as our Principal Accounting Officer since February 2022. Ms. Picarello joined the
Company in December 2018 and served as Assistant Controller for the Company through November 2021,
when she was promoted to Vice President and Corporate Controller. Prior to her employment with the
Company, Ms. Picarello spent over seven years with PVH Corp., a global apparel company, first as the
Director of Financial Reporting and then as the Vice President, Financial Reporting. Prior to Ms. Picarello’s
time with PVH Corp., she was an auditor with KPMG LLP for over eight years, holding various positions
including Audit Senior Manager. Ms. Picarello is a certified public accountant.
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Stock Ownership of Directors, Named Executive Officers

and Certain Beneficial Owners

STOCK OWNERSHIP OF DIRECTORS AND EXECUTIVE OFFICERS

The following table sets forth information concerning beneficial ownership of the Company’s common stock
as of March 6, 2023, for: (a) each director and the nominees for director; (b) named executive officers
(NEOs); and (c) all current directors and executive officers as a group. The percentage of beneficial
ownership is based on 232,269,883 shares of common stock outstanding as of March 6, 2023.

The percentage of beneficial ownership also includes any shares that such person has the right to acquire
within 60 days of March 6, 2023. Unless otherwise indicated, each person has sole voting and dispositive
power with respect to the shares set forth in the following table.

The address of the directors and executive officers is c/o NRG Energy, Inc., 804 Carnegie Center,
Princeton, New Jersey 08540.

Percent of Class
Directors and Executive Officers Common Stock® (%)

Mauricio Gutierrez 1,023,752 +2)
Alberto Fornaro 6,786 *)
Elizabeth Killinger 91,976 *4)
Brian Curci 41,443 *)
Christopher Moser 147,201 )
Lawrence S. Coben 151,180 #0)
E. Spencer Abraham 70,593 8
Antonio Carrillo 27,497 )
Matthew Carter, Jr. 30,388 +00)
Heather Cox 31,066 *1Y
Elisabeth B. Donohue 17,890 *12)
Paul W. Hobby 89,320 *

Alexandra Pruner 19,726 #(13)
Anne C. Schaumburg 93,275 *(14)
Thomas H. Weidemeyer 88,323 *19)
grllc)lag?:go;se ﬁglc:e )Executive Officers as a 1,998,026 #(16)

53
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(11)
(12)
(13)
(14
(15)
(16)

Less than one percent of outstanding common stock.

The number of shares beneficially owned by each person or entity is determined under the rules of the SEC, and the information is not
necessarily indicative of beneficial ownership for any other purpose. Under such rules, each person or entity is considered the beneficial
owner of any: (a) shares to which such person or entity has sole or shared voting power or dispositive power and (b) shares that such
person or entity has the right to acquire within 60 days through the exercise of stock options or similar rights.

Excludes 187,117 RSUs, 392,156 relative performance stock units (RPSUs) and 19,401 DERs. DERs become exercisable
proportionately with the RSUs or RPSUs to which they relate. Each DER is the right to receive one share of NRG common stock and
becomes exercisable proportionately with the RSUs or RPSUs to which they relate. Each RSU represents the right to receive one share
of NRG common stock upon vesting. Each RPSU represents the potential to receive common stock based upon NRG achieving a certain
level of total shareholder return relative to NRG’s peer group over a three-year performance period.

Excludes 42,861 RSUs, 84,058 RPSUs and 3,860 DERs.

Excludes 33,560 RSUs, 71,046 RPSUs and 3,571 DERs.

Excludes 28,082 RSUs, 56,732 RPSUs and 2,601 DERs.

Excludes 19,313 RSUs, 47,499 RPSUs and 3,159 DERs.

Includes 123,298 DSUs and 10,496 DERs, payable in the event Dr. Coben ceases to be a member of the Board.
Includes 56,179 DSUs and 7,729 DERs, payable in the event Secretary Abraham ceases to be a member of the Board.
Includes 4,241 DSUs and 517 DERs, payable in the event Mr. Carrillo ceases to be a member of the Board.

Includes 27,714 DSUs and 2,675 DERs, payable in the event Mr. Carter ceases to be a member of the Board.
Includes 18,865 DSUs and 1,528 DERs, payable in the event Ms. Cox ceases to be a member of the Board.
Includes 14,452 DSUs and 938 DERSs, payable in the event Ms. Donohue ceases to be a member of the Board.
Includes 18,200 DSUs and 1,442 DERs, payable in the event Ms. Pruner ceases to be a member of the Board.
Includes 76,139 DSUs and 6,801 DERs, payable in the event Ms. Schaumburg ceases to be a member of the Board.
Includes 34,876 DSUs, payable in the event Mr. Weidemeyer ceases to be a member of the Board.

Consists of the total holdings of directors, NEOs, and all other executive officers as a group.
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The following table sets forth information for each person known to the Company to own more than

five percent of the Company’s common stock, as of the date of their most recent Schedule 13D or
Schedule 13G filing, as applicable, with the SEC. Percentage of beneficial ownership is based on
232,269,883 shares of common stock outstanding as of March 6, 2023. Unless otherwise indicated, each
person has sole investment and voting power with respect to the shares set forth in the following table.

The Vanguard Group, Inc.
100 Vanguard Blvd. 31,554,624 13.59W
Malvern, Pennsylvania 19355

BlackRock, Inc.
55 East 52nd Street 29,675,659 12.78@
New York, New York 10022

State Street Corporation
One Lincoln Street 14,686,233 6.320
Boston, Massachusetts 02111

Putnam Investments, LLC
100 Federal Street 12,579,571 5.42@4
Boston, Massachusetts 02110

(1) Based upon information set forth in the Schedule 13G filed on February 9, 2023 by The Vanguard Group, Inc. (Vanguard), Vanguard has
sole dispositive power over 30,580,683 shares. Vanguard has shared voting power over 311,967 shares and shared dispositive power
over 973,941 shares.

(2) Based upon information set forth in the Schedule 13G filed on January 23, 2023 by Blackrock, Inc. Blackrock, Inc. has sole voting power
over 28,120,392 shares and sole dispositive power over 29,675,659 shares.

(3) Based upon information set forth in the Schedule 13G filed on February 3, 2023 by State Street Corporation. State Street Corporation has
shared voting power over 13,603,494 shares and shared dispositive power over 14,683,342 shares.

(4) Based upon information set forth in the Schedule 13G filed on February 14, 2023 by Putnam Investments, LLC (Putnam). Putnam has
sole voting power over 3,709,948 shares and sole dispositive power over 12,579,571 shares.
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Certain Relationships and Related Pe

The Board has adopted written policies and procedures to address potential or actual conflicts of interest
and the appearance that decisions are based on considerations other than the best interests of NRG that
may arise in connection with transactions with certain persons or entities (Related Person Policy). The
Related Person Policy operates in conjunction with our Code of Conduct and is applicable to all “Related
Person Transactions,” which are all transactions, arrangements or relationships in which:

the aggregate amount involved will or may be expected to exceed $50,000 in any calendar year;
the Company is a participant; and

any Related Person (as that term is defined below) has or will have a direct or indirect interest.

A “Related Person” is:

any person who is, or at any time during the applicable period was, a director of the Company or a
nominee for director or an executive officer;

any person who is known to the Company to be the beneficial owner of more than 5% of the
outstanding common stock;

any immediate family member of any of the persons referenced in the preceding two bullets, which
means any child, stepchild, parent, stepparent, spouse, sibling, mother-in-law, father-in-law, son-in-law,
daughter-in-law, brother-in-law or sister-in-law of the director, nominee for director, executive officer or
more than 5% beneficial owner of common stock, and any person (other than a tenant or employee)
sharing the household of such director, nominee for director, executive officer or more than 5%
beneficial owner of common stock; and

any firm, corporation or other entity in which any of the foregoing persons is a partner or principal or in
a similar position or in which such person has a 10% or greater beneficial ownership interest.

A Related Person Transaction is subject to review and approval or ratification by the Governance and
Nominating Committee. If the aggregate amount involved is expected to be less than $500,000, the
transaction may be approved or ratified by the Chair of the Governance and Nominating Committee. As
part of its review of each Related Person Transaction, the Governance and Nominating Committee will take
into account, among other factors it deems appropriate, whether the transaction is on terms no less
favorable than the terms generally available to an unaffiliated third-party under the same or similar
circumstances and the extent of the Related Person’s interest in the transaction. This Related Person
Policy also provides that certain transactions, based on their nature and/or monetary amount, are deemed
to be pre-approved or ratified by the Governance and Nominating Committee and do not require separate
approval or ratification.

Transactions involving ongoing relationships with a Related Person will be reviewed and assessed at least
annually by the Governance and Nominating Committee to ensure that such Related Person Transactions
remain appropriate and in compliance with the Governance and Nominating Committee’s guidelines. The
Governance and Nominating Committee’s activities with respect to the review and approval or ratification of
all Related Person Transactions are reported periodically to the Board.
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The objectives of our executive compensation program are to align executive pay with stock