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Item 7.01 Regulation FD Disclosure

David Crane, President and Chief Executive Officer of NRG Energy, Inc., will present at the Lehman Brothers CEO Energy/Power Conference on
September 6,2006 at 8:25 a.m. eastern.

A copy of the slides to be presented at the conference by Mr. Crane is being furnished as Exhibit 99.1 to this Current Report on Form 8-K. The presentation
slides contained in Exhibit 99.1 include statements intended as “forward looking statements,” which are subject to the Safe Harbor Statement set forth in the
exhibit. Certain ofthe slides in Exhibit 99.1 also contain non-GAAP financial information. The reconciliation of such non-GAAP financial information to
GAAP financial measures, to the extent available without unreasonable effort, is included in Exhibit 99.1

The information contained in this Item 7.01 is not filed for purposes of the Securities Exchange Act of 1934, as amended, and is not deemed incorporated by
reference by any general statements incorporating by reference this report or future filings into any filings under the Securities Act of 1933, as amended, or
the Securities Exchange Act of 1934, as amended, except to the extent NRG specifically incorporates the information by reference. By including this

Item 7.01 disclosure in the filing of this Current Report on Form 8-K and furnishing this information, we make no admission as to the materiality of any
information in this report that is required to be disclosed solely by reason of Regulation FD.

Item 9.01 Financial Statements and Exhibits

Exhibit No. Document
99.1 NRG Energy, Inc. slide presentation to the investor community at the Lehman CEO Energy/Power Conference to be held in New York City on
September 6, 2006
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

NRG Energy, Inc.
(Registrant)

By: /s/ TIMOTHY W.J. OBRIEN
Timothy W.J. O'Brien
Vice President and General Counsel

Dated: September 6,2006



G)

NRG

NRG Energy, Inc.:
Transforming The Business
of Wholesale Power Generation

Lehman Brothers

2006 CEQ Energy/Power Conference
MNew York, New York

September 5-8, 2006




Safe Harbor Statement NRG)

This Investor Presentation contains forward-looking statements within the meaning of Section 274 of the
Securities Act of 1933 and Section 2 1E of the Securities Exchange Act of 1934, Forward-looking statements are
subject to certain risks, uncertainties and assumptions and typically can be identified by the use of words such as
“expect,” “estimate,” “should,” "anticipate,” “forecast,” *plan,” *guidance,” *believe” and similar terms. Such
forward-looking statements include our adjusted ERITDA and cash flow operations guidance, expected earnings,
future growth and financial performance, our comprehensive repowering initiative and growth drivers, our
acquisition, hedging and repowering strategy, expected bhenefits and ERITDA improvements of the FORNEE
initiatives, and expected benefits and timing of the capital allocation program, Although NRG believes that its
expectations are reasonable, it can give no assurance that these expectations will prove to have been correct,
and actual results may vary materially. Factors that could cause actual results to differ materially from those
contemplated above include, among others, general economic conditions, hazards customary in the power
industry, weather conditions, competition in wholesale power markets, the volatility of energy and fuel prices,
failure of customers to perform under contracts, changes in the wholesale power markets, changes in
government regulation of markets and of environmental emissions, the condition of capital markets generally,
our ahility to access capital markets, unarticipated outages at our generation facilities, our ability to convert
faciliies to use western coal successfully, adverse resuls in current and future litigation, failure to identify or
successfully implement acquisitions and repowerings, the inability to implement value enhancing improvements
to plant operations and companywide processes, our akility to realize value through our hedging strategy, our
ahility to achieve the benefits from the MRG Texas and WCP integration efforts, our ability to close the sales of
the &ustralia assets as described herein, and our ability to achieve the expected benefits of the capital allocation
program.,

MNEG undertakes no obligation to update or revise any forward-looking staterments, whether as a result of new
information, future events or otherwise, The adjusted EBITDA, cash flow from operations and free cash flow
guidance is an estimate as of August 1, 2006 and is based on assumptions believed to be reasonable as of that
date. MRG disclaims any current intention to update such guidance from August 1, 2006, The foregoing review of
factors that could cause MRG's actual results to differ materially from those contemplated in the forward-looking
statements included in this Investor Presentation should be considered in connection with information regarding
risks and uncertainties that may affect NRG's future results included in MRG's filings with the Securities and
Exchange Commission at wiww Sec.0oy. 2




Agenda NRG)

= Update on NRG
= Current Performance

= Going Forward

IQ&A




NRG Update NRG)

Since the Lehman Brothers Power/Energy
Conference in September 2005, NRG has:

” Doubled its domestic baseload generation capability
through the acquisition of NRG Texas

v Increased its annual estimated economic EBITDA by more
than double to $1.5 billion and annual FCF by $1.1 billion
(2005 to 2006)

7 Recapitalized its balance sheet entirely

v" Initiated a $16 billion/10,500MW Repowering initiative
 Emhanced its baseload hedging strategy

7 Solved the credit support question

v Begun to address and mitigate the carbon issue

7 Announced a $750 million share buyback program

What a Difference a Year Makes!
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Portfolio with Scale and Diversity NRG)

Y’j ‘ L Northeast I
Western I

Muclear
1,101 ™M
4.8%

Nuclear — .‘
101 MW !
&

Uncludes Devon 10 reactivated June 29, 2006;

Tneludes other Morth Armerica capacity of 594 MW, For combined scale 2,831 M
(12.44%) is dual-fuel capable. Reflects only domestic generation capacity, MW data as of June 30, 2006

Asset scale and diversity of fuel and location provide
value creation opportunities 5




NRG Strategy: Multiple Growth Opportunities in NRG)

Multiple Regions

Extracting maximum L _
value from existing Acquisitions which
fleet enhance our existing

(FORMRG, Enhanced regtonal link Ups
ke Texas Genco
Commercial Ops.) ( )

Nort heast

nvestments in

Reinvestment through complementary

repowering key assets businesses
{Repowering Initiative) (Railcars, Padoma
Wind)

-

Our Customer Focus...

Load serving entities in our
core regions

willing to contract for their
bulk generation needs at a
price that factors in:

= Load variability
= Transmission constraints
¥ Fuel cost risks

...Drives Our Asset Mix

Regionally focused, multi-fuel
Assets across the merit order

Located around transmission
constraints

Ability to procure, transport
and trade all of the
commodities involved in our
business

Expanding and enha ni:in'g our core asset base through
multiple growth strategies
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NRG Financial Philosophy NRG)

o b0 T CoRON Debt-to-Total-Cap ratio remains within range
[ T while returning meaningful capital returns to
shareholders

$405mm Share buyback (12/2004)

G $250mm Share buyback (8/2005)
$750mm Share buyback announced
(8/2006)
i QADIAY QEDAN) Q2 esa) QAOS{A}  QIOS{A)  QROEA)
YTD Non-Core Asset Sales removed debt of NRG Bonds Trade with BB Index
$1.4bn and provided cash of over $670mm s
2,000 400 ,H'
| 350 # 1'“'5_, W 'L‘ “L ¥ W G | W !
ot mDebt m Cash 300 {] W L R B, & S
| W, YL A Ty R
1,200 | 250 W A, e
’ 1 W . WA ] W, L 8
| 200 L/ * \ } /
st 150 NRG's average snr!eit;.d '~. W |
1 o the benchmark r “.j MRG bonds .
400 100 10¥r US Treasury has L[t price and trade |
50 declined i' \ more in line |
| approximately 75 bps with BB index |
= gince Spring "05 —
Q1 04 Q2 04 Q3 04 Q4 04 Q1 05 Q2 05 Q3 05 Q4 05 Q106 Q2 06 1?5?;5 BB Index NRG 7.25% due 2014 NRG 7.375% due 2016
Sources: (1) MSCI Barra(2) Advantage Data ‘ 3 l_r__-_d?x__ NRG 8.00% due 2013 [

Prudent Balance Sheet Management + Efficient Capital Allocation
= NRG Financial Philosophy
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Financial: Managing NRG for Cash NRG)

& in rmillions 2006 2005
Guidance Actual

Adjusted EBITDA, excluding MTM $ 1,500 % 722
MtM adjustment 116 (119
Adjusted EBITDA 1,616 603
Interest payments (439 (239)
Income tax (13 (213
Other funds used by operations (236 146
Return of posted collateral 407 (405
Working capital changes (113 (167
Cash from Operations $ 1,324 % 68
Capital Expenditures (2500 (108)
Free Cash Flow $ 1,074 % (38)

cash Flow Yield?
Cash Flow Per Share 3 7.84

1 Guidance as of August 1, 2008; Adjusted forthe sale of Australian assets
2 Cash Flow yield based onJuly 31, 2006 NRG common stock closing share price of $49.25 and projected 2006 free cash flaws

Cash Flow Yield of 16%0 contributes to...
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Financial: Enhancing Liquidity NRG)
July 31, Dec. 31,
$ in milfions 2006 2005
Unrestricted Cash $ 972 $ 506
Restricted Cash 98 64
Total Cash $ 1,070 $ 570
LC Capacity 4 1,000 4 350
Current use 889 312
Availability $ 111 $ 38
Revolver Capacity $ 1,000 $ 150
Non Trade LCs issued 154 -
Availability $ 846 $ 150
Total Liquidity $ 2,027 $ 758

Mote: Decernber balances are not restated for discontinued operations

...Strong liquidity!




Commercial Risk Management: NRG )

Focus on Baseload Power

Hedging Baseload Power

101 % 10
”%l

59% 60%
93%

41%

2006 2007 2008 2009 2010 2011 2012

m Hedged Energy m Open Energy - Hedged Fuel

1. Energy position as of July 31, 2006; 2006 reflects balance of year revenues and ancillary
SErVICes,

2. Includes Northeast, South Central and Texas portfolios within the U.S portfolio and
excluges Thermal and International.

3. Includes financial gas swaps (reflected In equivalent MWh by taking the volume In
MMBLu's and divided by the forward market heat rate in ERCOT).

4. Hedge percentages are subject to change due to market volatility and commodity
prices which drive changes in expected generation.

5. Hedged fuel represents weighted average of coal and uranium.

Locking in Dark Spread

1200

1000

00
i 600

400

i PR Farward Prices

1008 2007 0N 1000 010 w1
Optimizing Excess Allowances
YTD

S02 Emissions Allowances 2006*
¥TD Actual vs Expected Allowance Consumption 22,046
Sales @ avg. price ~ $1,117 per allowance (70,777)
Purchases @ avg. price ~ $798 per allowance 93,700
Net sales and purchases (tons) 22,923
Net cash difference ($ in thousands) $4,295

* As of June 30, 2006

Locking in 2009 and beyond during pea%l:swin forward gas
curve and troughs in forward coal curve

10




FORNRG Initiatives Driving Additional NRG)
Portfolio Value |

smm
5200 $200
$162 $55
$150 -
$100 -
50 4 $35
£28
$0 il
2005 2006E 2007E 2008E 2009k
T t T t T t
R B NRG NRG
Classic Corporate Texas

Operations

Targeting top quartile operating performance




LOCAT IO~

TECHMOLOGY

TERSE

STP-2 LTS TiE SRR

Limnestone - unit 3 o oo - PREEASTRRY [Rulverized Coal

T - Houston 500 Sirple/'Cornbined Cude
TE=AS ADDS 4016

[ e

BT - unit 4 T Rulverized Coal

BiC-1 220 Huidized Bed Bojla
SOUTH CEYTRAL ADDS 1,005

MNEFTHESET

Indian Fiver =2 I - Shell Gasifier
bt le =2 T30 - Shell Gasifier

i i 40 Fedn) FTe

Mddletown 20 SELME 100

Dewan 200 GE LM a000

Hurdey o2 o - FREPETOCRE TG00 - hell Gasfier
Setoris 200400 SELWVE 100

HMORTHEAS T ADDG 309

A TRORIA,

Long Besdy Simple Cude GazTorbine
H Sequndo &4 Corrhined Cude Gas Tivhine
Encdina (Cabrillo JI pedars Corbined Code Gas Tirbine
Keaney Meza (Cabrilla T 144 Simple Qude GazTurbine
WESTHRMN ADDS 1875

FEW BLSTHESS

Padorma Wind Powar - Texgs 20 ind turbines

Padorna Wind Pawer - California 150 Wwind turbines

TOTAL HEVS BUSTMESS 430

TOTAL 10, 442

Strategic
Principles

. PPA-based not

merchant

. Fuel mismatch, not

spark spread play

. Greater barriers to

entry with solid fuel
plant

. Market has greater

locational sophistication

. Brownfield price is

advantaged over
greenfield

Multi-regional, multi-fuel, multi-dispatch generation capacity at
existing domestic sites that meet strict investment criteria

12



Significant Market and Regulatory Signals Drive
NRG Repowering Initiatives

‘ Btu's

NRG )

MNew Record Energy Demand
Supply | ~Demand ®

%’ Mem Record Previous Record Change
'gh 9as Calibmia TR4Z006 A0Z6A WA TROZD0E | 46431 WAlE  10.6%
prices, in Reserve ERCOT  SAT/006  B3DSE RN S032005  BOZT4MAN  46%
particular, HMargins: 150-KE B20E006 28021 At TET2005 26885 i 4.2%
SNCOUrage 3 supply MHYIS0 SRS2006 33039 bWt TRG2005 0 32075 bl 5.8%
fuel rmismatd shortfalls are P SEGE006 1< P06 WA TG00 133763 il 3I%
play in gasz expeched in
dorninated aur core
power ratkets rratkets by
Repowering 2008 Requests for Proposals
} Issue Plant Term of
3 Region Date Repowering Contract
Environmental: N Northeast:
S, Mox, Hg Diftakers bl ane  Tndian Ri 10-25
and now Carban, Load-serving =law ane 2 MEEN R ears
Salution is a mix entities and their
of new capacity, % regulators and Mew “ork Q306 Hurtley 15 years
envirnmental ﬁlﬁ} representatives Con neckicut QE06 MMartville 15 years
cantrals and are conoemed California:
rnore efficient Growth: Investnent, abouF high and ) El Segunds
technology aven net of retirernents, volatile . Los Angees Aug-06 Lon BaachJ 10vyears
vields MPV returns in wholasale prices 9
excess of cost of capital
Fundamental building blocks to a successful
13

repowering program




NRG's Carbon "PENTAGON” - Five Point Strategy NRE'S

Policy Outreach
1.Responsible Planning
2.Phased, Certain
3.Equal Treatment

. Carbon R&D
Wind “Test Bed”
Sequestration

Bioreactor

Power

Nuclear IGCC
Expansion First Mover

A program to address carbon’s impact on all phases of
NRG’'s business 14
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Adding Up the Growth Drivers NRG )/
Looking Beyond 2006: o Est. Incremental
NRG 2010 EBITDA Potential

$MM

v Current Hedges/Current Baseload ’

(does not include further upside $140
from producer collars)

v" Open Position/Current Baseload ’ $360 - $520

(Forward price as of 7/21,/06)

v Capacity Payments (or equivalent) ’ .

(PIM, NEPOOL, MY, no California) $100 - $180

v FORNRG {(at 2010 target) } $120

v Repowering Program ’ $72?

Total: $720 - $960

Our Focus: Executing on the Visible Upside

15




Objectives, Execution & Value Drivers NRG)

Commercial|
Manageme

O Maintain strong liquidity: Over £2.0bn, including £972mm of unrestricted cash
O Prudent balance sheet management: Met debt-to- total capital ratio of 53%,
within targeted range of 45% to 60%
O Return capital to shareholders:
O Repurchased 20% of outstanding (12/04 and 3/05)
O Program in place for another $750mm repurchase
O Asset Optimization: sold 20 assets and reduced debt by £1.4bn while increasing
cash by approzimately $672mm

O Hedge long-term coal supply, with minimal price impacts: Locked up
transport 95% and commodity 81% through 2009

O Actively manage excess emissions portfolio: Optimize sales and purchases

O Optimally hedge power sales: Contracted/hedged 65%+ through 2009 with
upside

O Safety focus: OSHA YTOD July 2006 rate of 2.3 vs an annual 2005 average of
2.9, a3 21% decrease

O Improve unit performance & reliability: ¥TD July 2006 EFOR at MRG Classic
improved to 5.5%, a 36% reduction from comparahle 2005 period EFOR of 8.6%

O Emissions reductions since 2002: PRE conversions completed at Huntley and
Dunkirk

O ECONRG: Comprehensive environmental plan, including a carbon mitigation
strateqgy

O FORMRG: Expanded to £200 million by 2009
O Capacity markets: Evolving market design allow for improved asset returns
O Repowering initiative: Driving incremental long term eamings and cash flow

e

* NRG: Positioned for the future Jr 16




NRG)

Question and Answers
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NRG)

Appendix:
Reconciliations




Reg. G Reconciliation NRG )

Appendix Table A-1; Net Debt to Total Capital Reconciliation

30-June-0&
Murnerator iSGross Debt 7,756
Total Caszh 1,015
MNet Debt 6,741
Denominatar Net Dabt 7736
Mazzanine Preferred 1138
B ook Value of Equity 4,964
Capital 13,858
Met Debt to Capital S52.5%

19




Reg. G Reconciliation NRG

EBITDA and Adjusted ERITDA are nonGAAP financial measures. These measurements are not recognized in
accordance with GAAP and should not be viewed as an alternative to GAAP measures of perfarmance ., The
presentation of Adjusted EBITDA should not be construed as an inference that NRG's future results will be
unaffected by unusual or non-recurring items.,

ERITDA represents net income before interest, taxes, depreciation and arnortization. ERITDA is presented
because MRS considers it an important supplemental measure of its performance and believes debt-holders
frequently use EBITDA to analyze operating performance and debt service capacity, EBITDA has limitations as an
analytical tool, and you should not consider it in isolation, or as a substitute for analysis of our operating results
as reported under GAAP. Some of these limitations are:

* EBITDA does not reflect cash expenditures, or future requirernents for capital expenditures, or contractual
cormmitrents;

* EBITD'A does not reflect changes in, or cash requirements for, working capital needs;

+ EBITDA does not reflect the significant interest expense, or the cash requirements necessary to service interest
or principal payments, on debts;

» Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future, and EBITDA does not reflect any cash requirements for such
replacernents; and

» Other companies in this industry may calculate EBITDA differently than MRG does, limiting its usefulness as a
comparative measure,

Because of these limitations, EBITDA should not be considered as a measure of discretionary cash available to
use to invest in the growth of NRG’s business. NRG compensates for these limitations by relying primarily on our
GAAP results and using EBITDA and Adjusted EBITDA only supplementally, See the statements of cash flow
included in the financial staterments that are a part of this presentation,

Adjusted EBITDW is presented as a further supplemental measure of operating performance. Adjusted EBITDA
represents EBITDA adjusted for reorganization, restructuring, impairment and corporate relocation charges,
discontinued operations, and write downs and gains or losses an the sales of equity method investrnents; factars
which we do not consider indicative of future operating perfarmance. The reader is encouraged to evaluate each
adjustrent and the reasons NRG considers it appropriate for supplernental analysis, As an analytical tool,
Adjusted EBITDA is subject to all of the limitations applicable to EBITDA. In addition, in evaluating Adjusted
EBITDA, the reader should be aware that in the future NRG may incur expenses similar to the adjustrents in this
presentation.
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