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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:
 
o                 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o                 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o                 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
o                 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 

 



 
Item 8.01 Other Events.
 

On September 18, 2015, NRG Energy, Inc. held an investor call to provide an update on business operations and strategic direction. A copy of the
presentation used during the investor call is attached to this Current Report on Form 8-K as Exhibit 99.1.
 
Item 9.01  Financial Statements and Exhibits.
 
(d)                              Exhibits.
 

The Exhibit Index attached to this Current Report on Form 8-K is incorporated herein by reference.
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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/ Brian E. Curci

Brian E. Curci
Corporate Secretary

 
Dated: September 18, 2015
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Exhibit 99.1
 

D R A F T  –  C O N F ID E N T IA L

A N D  P R O P R IE T A R Y _ v F in al

N R G  R eset B u sin ess U p d ate S ep tem b er 1 8 ,

2 0 1 5

 



C au tio n ary  S tatem en ts

A n d  R isk  F acto rs T h at

May  A ffect F u tu re R esu lts

T h is p resen tatio n  in clu d es

fo rw ard -lo o k in g

statem en ts w ith in  th e

m ean in g  o f th e fed eral secu rities law s.

A ctu al resu lts co u ld  d iffer m aterially

fro m  su ch  fo rw ard -

lo o k in g  statem en ts. T h e

facto rs th at co u ld  cau se actu al resu lts to

d iffer are d iscu ssed  in  th e

A p p en d ix  h erein

an d  in  N R G ’s an d

N R G  Y ield ’s filin g s w ith

th e S ecu rities an d

E x ch an g e

C o m m issio n . N o n -

G A A P  F in an cial

In fo rm atio n  T h is

p resen tatio n  refers to  certain  fin an cial

m easu res th at w ere n o t p rep ared

in  acco rd an ce w ith  U .S .

g en erally  accep ted

acco u n tin g  p rin cip les.

R eco n ciliatio n s o f th o se

n o n -G A A P  fin an cial

m easu res to  th e m o st d irectly

co m p arab le G A A P

fin an cial m easu res can  b e

fo u n d  in  th e

A p p en d ix  h erein . 1

 



T o d ay ’s D iscu ssio n  2

B u sin ess U p d ate C o re Wh o lesale /

R etail O p eratio n s H o m e S o lar

R esu lts an d  O u tlo o k  P JM

C ap acity  A u ctio n  R esu lts

N Y L D  D ro p  D o w n

E x ecu tio n  K ey  T ak eaw ay s:

$ 4 2 5  MM: In crease in  P JM

C ap acity  R ev en u e fro m

1 6 /1 7  to  1 8 /1 9  d u e

to  C ap acity  P erfo rm an ce

$ 2 1 0  MM: E x p ected

P ro ceed s fro m  E ME  Win d

D ro p d o w n

A n n o u n cem en t o f

N R G  R eset S im p lify in g

N R G  an d  F o rm in g

“G reen C o ;” E stab lish in g  th e

“N R G  R u n w ay ”

Im p lem en tatio n  o f

C o m p an y -Wid e C o st

R ed u ctio n  P ro g ram  N ew

A sset R eb alan cin g  P ro g ram

$ 1 2 5  MM: N R G ’s

F in an cial L im it to  G reen C o ,

C o m m en cin g  Jan  1 ,

2 0 1 6  $ 1 5 0  MM:

A n n u alized  N R G  C o st

S av in g s, B eg in n in g

F u ll Y ear 2 0 1 6  C ap ital

A llo catio n  R ecalib ratio n  o f

N R G  Y ield  R efo cu sin g

o n  S h rin k in g  th e

N R G  B alan ce S h eet (D eb t +

E q u ity ) $ 3 0 0  MM:

2 0 1 5  N et A v ailab le C ap ital

N o w  A llo cated  to

S h rin k in g  th e B alan ce S h eet

$ 1  B n + : U n lo ck ed

C ap ital to  b e A llo cated  to

S h rin k in g  th e B alan ce S h eet

in  2 0 1 6  R eaffirm in g

2 0 1 5  F in an cial G u id an ce

fo r B o th  N R G  an d

N Y L D  A g en d a

 



C o re B u sin ess U p d ate R etail

C u sto m er C o u n t

(0 0 0 s)1  F o rw ard s -v s-

A ctu als C u sto m ers

ex clu d in g

D o m in io n  E ast co n tracts

p u rch ased  in  2 0 1 4

(Ju ly  - A u g u st) $ 6 0

3 ,0 0 0  $ 5 0  $ 4 0

$ 3 0  2 ,5 0 0

2 ,0 0 0  1 ,5 0 0

1 ,0 0 0  5 0 0  $ 2 0

$ 1 0  $ 0  - 2

E R C O T -H  P JM-W

D ay  A h ead  Mark et Q 1

2 0 1 5  Q 2  2 0 1 5

Y T D  2 0 1 5

6 /3 0 /2 0 1 5  C o al

an d  N u clear A v ailab ility

(E A F )3  T Wh

S erv ed 2  (Ju ly  - A u g u st)

9 5 %  3 0 .1  2 8 .2

8 9 %  9 0 %  8 5 %

8 0 %  7 5 %  7 0 %

2 0 1 4  2 0 1 5

Y T D  2 0 1 4  Y T D

2 0 1 5  1  R etail co u n t reflects

recu rrin g  cu sto m ers th at su b scrib e

to  o n e o r m o re N R G  serv ices,

su ch  as electricity  an d  n atu ral g as;

co u n t ex clu d es C & I

cu sto m ers 2  Y T D  is Jan -

A u g u st o f resp ectiv e y ear 3

E A F  =  E q u iv alen t

A v ailab ility  F acto r 3  O n

P eak  ($ /MWh ) …

A llo w in g  u s to  R eaffirm

G u id an ce fo r F Y

2 0 1 5 ; 2 0 1 6

G u id an ce to  b e

P ro v id ed  o n  3 Q  C all

+ 7 %  9 1 %  T h e C o re

B u sin ess C o n tin u es to

P erfo rm  A d m irab ly …

 



N R G  H o m e

S o lar:2 0 1 5

O u tlo o k

2 0 1 5 E  N ew

C u sto m er C o u n t1

$ 7  E st. 2 0 1 5  Y E

T arg et 2 0 -2 5 K

(2 0 7 % ) 2 5 ,0 0 0

2 0 ,0 0 0  h :

1 5 ,0 0 0  1 0 3 %

($ 2 5 0 ) 8 -1 0 K

(1 2 3 % ) 1 0 ,0 0 0

6  N R G  N et C ap ital 5

A d ju sted  E B IT D A

T o tal N R G  C ash  in

'1 5  7 -9 K  (1 0 9 % )

4 3 %  O rig in al

G u id an ce C u rren t

O u tlo o k  5 ,0 0 0

4 1 %  - Jan  F eb  Mar A p r

May  Ju n  Ju l A u g

S ep  O ct N o v  D ec C ash

Im p acted  P rim arily  b y : 2

3  4  B o o k in g s

D ep lo y m en ts In stallatio n s

H ig h er sales &  m ark etin g

ex p en ses an d  lo w er g ro ss

m arg in  fro m  few er in stallatio n s

L ess cap ital d ep lo y ed

g iv en  few er in stallatio n s

Im p ro v ed  term s fro m  tax

eq u ity  E x ecu tio n  o f

N R G  Y ield  P artn ersh ip

1  C o u n t ex clu d es

cu m u lativ e

b o o k in g s,

d ep lo y m en ts, an d

in stallatio n s as o f en d  Q 4

2 0 1 4  as w ell as p rio r

p erio d  ad ju stm en ts; 2

B o o k in g s:

S ig n ed  co n tract, n et o f

can cellatio n s. In clu d es

co n trib u tio n s fro m

S h ared  S o lar; 3

D ep lo y m en ts:

C o n stru ctio n  h as b een

co m p leted , P erm issio n  to

O p erate h as b een  ap p lied ; 4

In stallatio n s: S y stem  h as b een

en erg ized ; 5  In clu d es

S ellin g , Mark etin g , an d

G & A  C o sts O ffset b y

G ro ss Marg in ; 6  In v ested

cap ital n et o f tax  eq u ity  an d

N R G  Y ield  P ro ceed s.

In clu d es d istrib u tio n s to

n o n -co n tro llin g  in terests

an d  reb ates/g ran ts 4

E x ecu tin g  o n  2 H

P lan  w ith  S ig n ifican tly

R ed u ced  C ash

R eq u irem en ts in

2 0 1 5  C u m u lativ e

T o tal, In cl. Y E  2 0 1 4

B o o k in g s 2

(C u sto m ers)

D ep lo y m en ts 3  (MWs)

B y  Y E  ’1 5 : ~ 3 0 -

3 5 K  ~ 1 0 0 -

1 2 0  A ctu als P ro jectio n s

Y T D  G ro w t

A u g u st A d d s, n et:

~ 2 ,5 0 0  ($ 1 0 0 )

($ 1 5 0 ) ($ 1 7 5 )

($ 1 6 8 ) P o ised  fo r

S tro n g  2 H

P erfo rm an ce N R G  C ash

R eq u irem en ts

S ig n ifican tly  R ed u ced

F ro m  O rig in al

G u id an ce

 



P JM C ap acity  A u ctio n

R esu lts ($  m illio n s)

$ 1 ,0 0 0  $ 2 5 0

$ 2 0 0  $ 1 5 0

$ 9 0 0  $ 8 0 0

$ 1 0 0  $ 5 0

$ 7 0 0  $ 0

$ 6 0 0

P Y 1 6 /1 7

P Y 1 7 /1 8

P Y 1 8 /1 9  R T O

MA A C  C o m E d

E MA A C  T ran sitio n al

(R T O ) C P  $ 5 0 0

$ 4 0 0  $ 3 0 0

$ 2 0 0  $ 1 0 0  $ -

1 6 /1 7  1 7 /1 8

P lan n in g  Y ear B ase

C ap acity  1 8 /1 9  P rio r

B R A  (B ase) C ap acity

P ro d u ct 1  In clu d es

im p o rts 2  C leared

~ 3 .9 G W an d

~ 9 .7 G W as C ap acity

P erfo rm an ce in  th e

1 6 /1 7  an d

1 7 /1 8  T ran sitio n al

au ctio n s, resp ectiv ely  5

($ /MW-D ) A u ctio n

R esu lts S u p p o rt A sset

O p tim izatio n  A ctio n s

an d  P ro v id e P ath  fo r

F u tu re G ro w th

L D A  B ase C ap acity

P erfo rm an ce C O ME D

2 2 1  4 ,0 8 8

E MA A C  1 8 9

9 8 1  MA A C  6 8

6 ,6 1 8  R T O

3 0 6  1 ,7 0 1  T o tal

7 8 4  1 3 ,3 8 8

N R G  C leared  C ap acity

1 8 /1 9  B R A

(MWs)1  ~ $ 9 5 0

+ $ 1 2 5

+ $ 1 0 5

> $ 4 2 5  H ig h er

C learin g  P rices S ig n ifican tly

Im p ro v es F in an cial

P ro sp ects fo r N R G ’s P JM

F leet1 ,2

 



A n n o u n cin g  N ex t

D ro p  D o w n : E d iso n

Missio n  Win d  P o rtfo lio

($  m illio n s) N et MW5 :

~ 8 1 4  Weig h ted  A v g .

C o n tract L ife (y rs)6 : ~ 1 1

Weig h ted  A v g . C red it

R atin g 6 : A 3  ($  m illio n s) 1

R eflects 7 5 %  eq u ity  in terest to  b e

acq u ired  b y  N Y L D ; 2

S u b ject to  ad ju stm en ts fo r

cu sto m ary  w o rk in g  cap ital

ad ju stm en ts; 3  A s o f

8 /1 /2 0 1 5 ; 4  R eflects av erag e

A d ju sted  E B IT D A  an d

C A F D  o v er th e rem ain in g

ex p ected  life o f th e p o rtfo lio  b ased

o n  P 5 0  p ro d u ctio n

scen ario ; 5  A g g reg ate am o u n t

o w n ed  b y  N R G , n et o f

m in o rity  h o ld ers; 6

Weig h ted  b y  C A F D  6

E x ecu tin g  D ro p

D o w n  C o m m itm en t at

V alu e an d  R ep len ish in g

A v ailab le N R G  C ap ital E st.

A n n u al F in an cial R esu lts4

A d ju sted  E B IT D A

~ $ 4 1  C A F D

~ $ 2 1  F in an cial

S u m m ary 1  T ran sactio n

S u m m ary  C ash  P ro ceed s to

N R G 2  ~ $ 2 1 0  P lu s:

D eb t &  T ax  E q u ity 3

~ $ 2 4 2  Im p lied  E n terp rise

V alu e ~ $ 4 5 2  Im p lied

T ran sactio n  V alu e

E V /E B IT D A

~ 1 1 .0 x  C A F D  Y ield

~ 1 0 .0 %  A ssets B ein g

D ro p p ed  D o w n 1

T ran sactio n  H ig h lig h ts1

($ MM)

 



N R G  R eset 7

 



N R G  R eset –  Wh y

N o w ? E n trep ren eu rial

A p p ro ach  P rio ritized

C ap ital A llo catio n

G ro w th

O p p o rtu n ities

In d u stry  T ren d s S o cietal,

secto r an d  tech n o lo g y

tren d s co n tin u e to

su p p o rt th e in creased

p en etratio n  o f so lar an d

o th er d istrib u ted  clean

tech n o lo g ies in to  th e

trad itio n al A m erican  electricity  secto r

N R G ’s g reen  b u sin esses

fo cu sed  o n  cap tu rin g

th e b en efits fo r N R G

sh areh o ld ers n eed  to  b e

m o re n im b le, lo w er co st,

an d  cash  sen sitiv e N R G

an d  N R G  Y ield ’s co st o f

–  an d  access to  –  eq u ity  cap ital

h as ch an g ed  su b stan tially ,

“resettin g ” N R G ’s cap ital p rio rities to

fo cu s o n  b alan ce sh eet T h ese

tren d s create o p p o rtu n ities fo r

N R G  w h ich  are h ig h

g ro w th  b u t still sm all in

ab so lu te term s relativ e to  N R G ’s

co n v en tio n al b u sin esses

Mark et V alid atio n  L im ited

A scrib ed  “V alu e” G iv en  S ize

R elativ e to  N R G  C o re

S p eed  an d  C ap ital

D iscip lin e O p tim izin g

R etu rn s U n lo ck in g

C ap ital S im p lificatio n  o f

N R G ; F o rm atio n  o f

“G reen C o ” 8  N R G  R eset

O b jectiv e: A  S im p ler

N R G  G ro u p

E n h an ced  b y  an

Im m ed iate C o m p an y

Wid e E ffo rt to  U n lo ck

C ap ital (O p ex  +  C ap ex )

to  S h rin k  th e B alan ce

S h eet

 



S im p lify in g  N R G

D iscip lin ed  allo catio n  o f cap ital fo r

g ro w th  acro ss all b u sin ess

seg m en ts Wh o lesale1  R etail

S im p lified  ap p ro ach  to

m easu re v alu e o f co m p an y

R ed u ced  co st stru ctu re

“G reen C o ” P rio ritized  d ecisio n

m ak in g  C o n tin u ed  access

to  g ro u p  sy n erg ies 2  1

In clu d es N R G

C arb o n 3 6 0 , w h ich

w ill b e in teg rated  in to

o p eratio n s. N R G  to

co m p lete P etra N o v a / P arish

carb o n  cap tu re p ro ject w ith

~ $ 1 1 7  MM o f

rem ain in g  cap ital p o st

2 0 1 5  2  E x clu d es

ex istin g  u tility -scale an d  N R G

R O F O  ren ew ab le assets 9

T ran sitio n  B eg in s N o w

an d  Will b e F u lly  E ffectiv e

o n  Jan u ary  1 , 2 0 1 6

 



P art 1 : U n iq u e C lean

E n erg y  C u sto m er-

F acin g  P latfo rm

G reen C o  B en efits H ig h

d o u b le d ig it to p  lin e

g ro w th  H ig h

cu sto m er p referen ce co rrelatio n

In tern al co st sy n erg ies w ith  lean er

m an ag em en t b ack  o ffice

eco n o m ies D istin ct set o f strateg ic

o p p o rtu n ities th at m ak e

sen se fo r G reen C o , b u t

n o t n ecessarily  fo r N R G

“G reen C o ” an d  1

O n g o in g  b en efit o f

lin k ag e to  N R G ’s R etail

fran ch ise P ath  T o  V alu e

E stab lish  a lim ited  liq u id ity

facility  (th e “N R G

R u n w ay ”) u n til

G reen C o  is self-su fficien t eith er b y

cash  flo w  n eu trality  o r in

co n ju n ctio n  w ith

3 rd  p arty  cap ital N o t

d ep en d en t o n  n ear term

reco v ery  o f IP O  m ark et,

w h ich  u ltim ately  is th e k ey

to  v alu e o p tim izatio n

1 0  1  E x clu d es

ex istin g  u tility -scale an d

N R G  R O F O

ren ew ab le assets G reen C o  –

P o sitio n in g  fo r V alu e

R ealizatio n  P u rsu in g

S trateg ic P artn erin g  A ltern ativ es

to  F u rth er E n h an ce

“G reen C o ”

 



P art 2 : T h e N R G

R u n w ay  ($  m illio n s)

$ 1 4 0  $ 1 2 0

$ 1 0 0  $ 8 0

$ 6 0  $ 4 0  $ 2 0

Jan  F eb  Mar A p r May

Ju n  Ju l A u g  S ep  O ct

N o v  D ec 1 1  E st.

D raw n  R ev o lv er B alan ce

A  P ath  to  V alu e w ith

L im ited  F in an cial

E x p o su re $ 1 2 5

MM o f Max

L iq u id ity  G reen C o

V alu e U p lift fro m  P o ten tial

IP O  Mark et S ig n ifican tly

H ig h er th an  N R G

R u n w ay  S tru ctu ral

C o n sid eratio n s:

F in an cially  sep arate an d

estab lish ed  as an  ex clu d ed

p ro ject su b sid iary

S G & A  to  b e

ex clu siv ely  fu n d ed

b y  G reen C o ;

A d d itio n al serv ices

p ro v id ed  b y

N R G  v ia sh ared  serv ice

ag reem en t S u p p o rted

ex clu siv ely  b y  a

$ 1 2 5  MM rev o lv er

N R G ’s F in an cial L im it

P ro jected  U se o f “N R G

R u n w ay ” in

2 0 1 6  E x clu d es:

~ $ 8 4  MM fo r

E V g o  C alifo rn ia

litig atio n  settlem en t

 



P art 3 : S tream lin ed

O rg an izatio n  ($  m illio n s)

S tream lin ed  o rg an izatio n al

stru ctu re b o th  at N R G  an d

G reen C o  N arro w ed  fo cu s

o f n ew  b u sin ess in itiativ es L in e

b y  lin e rev iew  an d

p rio ritizatio n  o f all cap ex  an d

o p ex  sp en d  acro ss th e

o rg an izatio n  in  lig h t o f co st

an d  av ailab ility  o f cap ital

R ed u ced  co n v en tio n al

an d  ren ew ab le

d ev elo p m en t p ro jects

resu ltin g  fro m

o p p o rtu n ity  co st o f cap ital

$ 1 ,0 9 0  In clu d es fu ll y ear

E ME  +  F u ll H o m e

S o lar B u ild  o u t N R G

R eset 3  2 0 1 4 A

2 0 1 5 E  2 0 1 6 E

B asis fo r 2 0 1 5  A d ju sted

E B IT D A  G u id an ce

In clu d in g  Im p act o f

H o m e S o lar 1  In clu d es

D ev elo p m en t, G & A

an d  Mark etin g  E x p en se;

ex clu d es D irect S ellin g

E x p en se w h ich  is a

fu n ctio n  o f rev en u e 2

E x clu d es C o st to  A ch iev e

o f ap p ro x im ately  $ 6 0

MM ex p ected  in  2 0 1 5

3  2 0 1 4  b ased  o n  actu als (refer

to  ap p en d ix  p ag e 2 2

fo r d etails) 1 2  D riv in g

S ig n ifican t Im p ro v em en t

in  C o st S tru ctu re

T h ro u g h

O rg an izatio n al

R ep o sitio n in g

$ 9 9 4  $ 9 4 0

T arg etin g  $ 1 5 0  MM

in  R ed u ctio n s

R ed u cin g  O v erh ead

C o sts1 ,2 … …

T h ro u g h  K ey  E ffo rts

 



P art 4 : A sset R eb alan cin g

P ro g ram  U n d erw en t

R ig o ro u s R ev iew  o v er

P ast 6  Mo n th s is

su sp en d ed . O rig in al

C O D  S u m m er

2 0 1 6 . If P ro cess facility  b y

March  2 0 1 6  T arg eted

o p p o rtu n ities P ro cess P ro cess

O p tim ized  P o rtfo lio  1 3

In  C o m b in atio n  w ith

O th er N R G  R eset In itiativ es, F ree

U p  O v er $ 1  B n  in

P rev io u sly  C o m m itted

o r N ew ly  A v ailab le C ap ital

D isp o sitio n s S elect assets at v alu eIn

N o n -R eco u rse

F in an cin g s In  R ev ised

O p p o rtu n ity  C o st o f

C ap ital Mark et O p p o rtu n ities

an d  R isk s P ro fitab ility

A ltern ativ e U ses 2 0 1 5

S u m m er P ricin g  an d

C P  R esu lts S trateg ic In itiativ e

A n n o u n ced

T o d ay  S tatu s F u el

C o n v ersio n s A v o n

L ak e U n it 9  (6 3 8 MW):

F acility  w ill rem ain  o n  co al

o p eratio n s. MA T S

co m p lian ce ach iev ed  b y  co al

so u rcin g  an d  b ack en d

co n tro ls. P o rtlan d

(4 0 1 MW): O il

co n v ersio n  D u n k irk

U n it 2 -4  (4 3 5 MW):

O n  h o ld  p en d in g

litig atio n  o u tco m e.In  p ro ject is

can celled , cap ex  sav in g s

w o u ld  b e realized . D eactiv atio n s

H u n tley  (3 8 0 MW):

R etirin g  ~ 5 0 ,0 0 0

MW P o rtfo lio

Mo d ificatio n s to  P lan n ed

In v estm en ts

 



C ap ital A llo catio n

1 4

 



A n n o u n cin g

N ex t D ro p

D o w n : E d iso n

Missio n  Win d

P o rtfo lio  1 5

R ecalib ratio n  o f N R G

Y ield  With o u t

A n y  F u rth er

D ro p d o w n s1 ,

N Y L D  C an

G ro w  its D iv id en d  at

T arg eted  R ate

T h ro u g h

2 0 1 8  C u rren t

P ay o u t R atio  an d

L iq u id ity  L ev els

A llo w  N Y L D  to

Main tain  E x p ected

D iv id en d

G ro w th  T arg ets u n til

th e ‘E q u ity

Win d o w ’

R eo p en s 2

+ 1 5 %  C A G R

1  C o n tem p lates

o n ly  th e

an n o u n ced

$ 2 1 0 MM

d ro p d o w n  o f

7 5 %  o f E ME

Win d  p o rtfo lio

an d  co m p letio n  o f

ex istin g  co m m itm en ts

to  N R G  H o m e

S o lar an d  R en ew

D G  2

D iv id en d s/sh are in  ch arts

ab o v e co rresp o n d

to  an n u alized  4 Q

d iv id en d /sh are 3

P ay o u t ratio

m ain tain ed  w ith in

8 5 -9 0 %  ran g e

F o cu s O n :

D eliv erin g  T arg et

D P S  G ro w th

O rg an ic

o p p o rtu n ities

(N R G  an d

G reen C o ) N o t

d ep en d en t o n  access to

eq u ity  cap ital m ark ets fo r

n ex t th ree y ears

> $ 1 3 0  MM in

ad d itio n al C A F D

av ailab le v ia rem ain in g

R O F O  p ip elin e;

ex clu d es in crem en tal

N R G  G reen C o

in v estm en ts F in an cial

G u id an ce R eaffirm in g

3 Q  an d  fu ll y ear

2 0 1 5

C o m m en cin g  in

3 Q , to  p ro v id e

en h an ced  d isclo su res

aro u n d  cash  flo w

sen sitiv ities to  ren ew ab le

g en eratio n  p erfo rm an ce

3  A m p le

L iq u id ity

$ 5 1 5 MM

liq u id ity  as o f

6 /3 0 /1 5  (cash  +

rev o lv er av ailab ility )

S u fficien t to  co v er

to d ay ’s d ro p

d o w n

an n o u n cem en t ,

co m p lete ex istin g

co m m itm en ts to

N R G  H o m e an d

D G  S o lar an d

fu n d  p o ssib le

d ro p  d o w n  o f

N R G  rem ain in g  stak e

in  C V S R

C o u ld  b e

su p p lem en ted  b y

n o n -reco u rse p ro ject

d eb t $ 0 .8 6

$ 1 .3 2  6 5 %

7 5 %  8 7 %  0 %

2 0 %  4 0 %

6 0 %  8 0 %

1 0 0 %  $ 0 .4

$ 0 .5  $ 0 .6

$ 0 .7  $ 0 .8

$ 0 .9  $ 1 .0

$ 1 .1  $ 1 .2

$ 1 .3  $ 1 .4

2 0 1 5 E

2 0 1 6 E

2 0 1 7 E

2 0 1 8 E

C A F D  P ay o u t

D iv id en d  ($ / S h are)

D iv /S h are P ay o u t

R atio

 



C ap ital A llo catio n : F o cu sin g

o n  th e B alan ce S h eet +  5 0 %

C o n firm ed  b y  3 Q  ’1 5  C all

1  P er slid e 1 5  o f N R G ’s 2 n d

Q u arter E arn in g s P resen tatio n  o n

A u g u st 4 , 2 0 1 5  an d

b ased  o n  m id p o in t o f

2 0 1 5  fin an cial g u id an ce; 2

In clu d es $ 5 1  MM rem ain in g

u n d er cu rren t au th o rized

p ro g ram s; $ 2 0 0  MM in

ex p ected  p ro ceed s fro m  N R G

Y ield  d ro p  d o w n s u n d er

th e “1 /3  P ro g ram ;” 3  E x p ected

N R G  R eset C o st to  A ch iev e in

2 0 1 5  1 6  C o m m ittin g

> $ 1 .3 B n  to  A d d itio n al

S h are R ep u rch ases / D eb t

R ed u ctio n  th ro u g h

2 0 1 6  P lu s ~ $ 2 5 0

MM o f S h are R ep u rch ases to

C o m e in  2 0 1 5  Im p act o f

N R G  R eset >  $  1  B n

R em ain in g  N R G  L ev el

C ap ital1  ~ $ 3 6 0  MM L ess:

Im p act o f N R G  R eset ($ 6 0

MM)3  N et A v ailab le C ap ital:

~ $ 3 0 0  MM A lread y

C o m m itted  S h areh o ld er

R etu rn  D eb t R ed u ctio n  •

D iv id en d :$ 1 9 5  MM •

S h are R ep u rch ase: • E x ecu ted :

$ 1 8 6  MM • T o

G o :$ 2 5 1  MM2

$ 6 3 2  MM $ 6 0 0  MM

P lan  C o n firm ed  B y  3 Q

‘1 5  C all T h ro u g h

2 0 1 6  • C o st R ed u ctio n s •

R ev isitin g  F u el C o n v ersio n s •

T arg eted  N o n -R eco u rse

F in an cin g  • A sset d isp o sitio n s at

v alu e ~ $ 5 0 0  MM

~ $ 5 0 0  MM 2 0 1 5

U p d ate1  N R G  R eset: S ettin g

u p  fo r 2 0 1 6

 



S u m m ary  $ 4 2 5  MM

P erfo rm an ce 1 7  In crease in  P JM C ap acity

R ev en u e fro m  1 6 /1 7  to

1 8 /1 9  d u e to  C ap acity  E x p ected

P ro ceed s fro m  E ME  Win d

D ro p d o w n $ 2 1 0  MM

N R G ’s F in an cial L im it to  G reen C o ,

C o m m en cin g  Jan  1 ,

2 0 1 6 $ 1 2 5  MM

A n n u alized  N R G  C o st S av in g s,

B eg in n in g  F u ll Y ear

2 0 1 6 $ 1 5 0  MM 2 0 1 5

N et A v ailab le C ap ital N o w  A llo cated  to

S h rin k in g  th e B alan ce

S h eet$ 3 0 0  MM U n lo ck ed

C ap ital to  b e A llo cated  to  S h rin k in g

th e B alan ce S h eet in  2 0 1 6 $ 1

B n +

 



• • • • • I I Y IE L D S M N R G

®  1 8

 



A p p en d ix  1 9

 



S afe H arb o r F o rw ard -

L o o k in g  S tatem en ts In

ad d itio n  to  h isto rical

in fo rm atio n , th e

in fo rm atio n  p resen ted  in  th is

co m m u n icatio n  in clu d es

fo rw ard -lo o k in g  statem en ts

w ith in  th e m ean in g  o f

S ectio n  2 7 A  o f th e S ecu rities

A ct o f 1 9 3 3  an d

S ectio n  2 1 E  o f th e

E x ch an g e A ct. T h ese statem en ts

in v o lv e estim ates, ex p ectatio n s,

p ro jectio n s, g o als,

assu m p tio n s, k n o w n

an d  u n k n o w n  risk s

an d  u n certain ties an d  can

ty p ically  b e id en tified  b y

term in o lo g y  su ch  as “m ay ,”

“sh o u ld ,” “co u ld ,” “o b jectiv e,”

“p ro jectio n ,” “fo recast,” “g o al,”

“g u id an ce,” “o u tlo o k ,”

“ex p ect,” “in ten d ,” “seek ,” “p lan ,”

“th in k ,” “an ticip ate,” “estim ate,” “p red ict,” “targ et,”

“p o ten tial” o r “co n tin u e” o r th e

n eg ativ e o f th ese term s o r o th er

co m p arab le term in o lo g y .

S u ch  fo rw ard -

lo o k in g  statem en ts in clu d e,

b u t are n o t lim ited  to , statem en ts

ab o u t th e an ticip ated  b en efits o f

acq u isitio n s, th e

C o m p an y ’s fu tu re

rev en u es, in co m e,

in d eb ted n ess, cap ital stru ctu re, p lan s,

ex p ectatio n s, o b jectiv es, p ro jected

fin an cial p erfo rm an ce an d /o r

b u sin ess resu lts an d  o th er fu tu re

ev en ts, an d  v iew s o f

eco n o m ic an d  m ark et

co n d itio n s.

A lth o u g h  N R G

b eliev es th at its ex p ectatio n s are reaso n ab le, it

can  g iv e n o  assu ran ce th at th ese

ex p ectatio n s w ill p ro v e to

h av e b een  co rrect, an d  actu al resu lts

m ay  v ary  m aterially . F acto rs th at

co u ld  cau se actu al resu lts to  d iffer m aterially

fro m  th o se co n tem p lated

ab o v e in clu d e, am o n g

o th ers, g en eral eco n o m ic

co n d itio n s, h azard s

cu sto m ary  in  th e p o w er

in d u stry , w eath er

co n d itio n s, co m p etitio n

in  w h o lesale p o w er m ark ets, th e

v o latility  o f en erg y  an d  fu el

p rices, failu re o f cu sto m ers to  p erfo rm

u n d er co n tracts, ch an g es in  th e

w h o lesale p o w er m ark ets,

ch an g es in  g o v ern m en t

reg u latio n s, th e co n d itio n

o f cap ital m ark ets g en erally , o u r

ab ility  to  access cap ital m ark ets,

u n an ticip ated  o u tag es at o u r

g en eratio n  facilities, ad v erse resu lts in  cu rren t

an d  fu tu re litig atio n , failu re to

id en tify , ex ecu te o r su ccessfu lly

im p lem en t acq u isitio n s an d

rep o w erin g s, o u r ab ility  to

im p lem en t v alu e

en h an cin g

im p ro v em en ts to  p lan t

o p eratio n s an d

co m p an y w id e p ro cesses,

o u r ab ility  to  o b tain  fed eral

lo an  g u aran tees, th e in ab ility  to

m ain tain  o r create su ccessfu l p artn erin g

relatio n sh ip s, o u r ab ility  to

o p erate o u r b u sin esses efficien tly

in clu d in g  N R G  Y ield ,

o u r ab ility  to  retain  retail cu sto m ers

an d  to  g ro w  o u r

N R G  H o m e S o lar

b u sin ess, o u r ab ility  to  realize v alu e

th ro u g h  o u r asset

o p tim izatio n  strateg y  an d  th e

creatio n  o f “G reen C o ,” th e ab ility

to  su ccessfu lly  in teg rate b u sin esses o f

acq u ired  co m p an ies, th e ab ility

to  realize an ticip ated  b en efits o f tran sactio n s

(in clu d in g  ex p ected  co st

sav in g s an d  o th er sy n erg ies)

o r th e risk  th at an ticip ated  b en efits

m ay  tak e lo n g er to  realize th an

ex p ected , o u r ab ility  to  clo se th e

d ro p -d o w n  tran sactio n s

w ith  N R G  Y ield , an d

o u r ab ility  to  co m p lete sh are

rep u rch ases u n d er th e C ap ital

A llo catio n  P lan  m ay  b e

m ad e fro m  tim e to  tim e su b ject to

m ark et co n d itio n s an d

o th er facto rs, in clu d in g  as

p erm itted  b y  U n ited  S tates secu rities

law s. F u rth erm o re, an y

co m m o n  sto ck

d iv id en d  is su b ject to  av ailab le

cap ital an d  m ark et co n d itio n s.

N R G  u n d ertak es n o

o b lig atio n  to  u p d ate o r

rev ise an y  fo rw ard -

lo o k in g  statem en ts, w h eth er as a

resu lt o f n ew  in fo rm atio n ,

fu tu re ev en ts o r o th erw ise, ex cep t as

req u ired  b y  law . T h e

ad ju sted  E B IT D A  an d  free

cash  flo w  g u id an ce are estim ates as o f

S ep tem b er 1 8 , 2 0 1 5 .

T h ese estim ates are b ased  o n

assu m p tio n s b eliev ed  to  b e

reaso n ab le as o f th at d ate. N R G

d isclaim s an y  cu rren t in ten tio n

to  u p d ate su ch  g u id an ce,

ex cep t as req u ired  b y  law . T h e

fo reg o in g  rev iew  o f facto rs th at

co u ld  cau se N R G ’s actu al resu lts to

d iffer m aterially  fro m  th o se

co n tem p lated  in  th e fo rw ard -

lo o k in g  statem en ts

in clu d ed  in  th is E arn in g s

P resen tatio n  sh o u ld  b e

co n sid ered  in  co n n ectio n

w ith  in fo rm atio n

reg ard in g  risk s an d  u n certain ties

th at m ay  affect N R G 's fu tu re resu lts

in clu d ed  in  N R G 's filin g s

w ith  th e S ecu rities an d

E x ch an g e

C o m m issio n  at

w w w .sec.g o v . 2 0

 



A n n o u n cin g  N ex t

D ro p  D o w n : E d iso n

Missio n  Win d  P o rtfo lio  S afe

H arb o r T h is p resen tatio n

co n tain s fo rw ard -lo o k in g

statem en ts w ith in  th e m ean in g  o f

S ectio n  2 7 A  o f th e S ecu rities A ct

o f 1 9 3 3  an d  S ectio n

2 1 E  o f th e S ecu rities

E x ch an g e A ct o f 1 9 3 4 .

F o rw ard -lo o k in g  statem en ts are

su b ject to  certain  risk s, u n certain ties an d

assu m p tio n s an d  ty p ically  can

b e id en tified  b y  th e u se o f

w o rd s su ch  as “ex p ect,” “estim ate,”

“sh o u ld ,” “an ticip ate,” “fo recast,” “p lan ,”

“g u id an ce,” “b eliev e” an d  sim ilar term s.

S u ch  fo rw ard -lo o k in g

statem en ts in clu d e, b u t are n o t lim ited

to , statem en ts ab o u t th e

C o m p an y ’s fu tu re rev en u es,

in co m e, in d eb ted n ess, cap ital stru ctu re,

strateg y , p lan s, ex p ectatio n s, o b jectiv es,

p ro jected  fin an cial p erfo rm an ce

an d /o r b u sin ess resu lts an d  o th er

fu tu re ev en ts, an d  v iew s o f

eco n o m ic an d  m ark et

co n d itio n s. A lth o u g h

N R G  Y ield , In c. b eliev es th at th e

ex p ectatio n s are reaso n ab le, it can  g iv e

n o  assu ran ce th at th ese ex p ectatio n s w ill

p ro v e to  h av e b een  co rrect, an d

actu al resu lts m ay  v ary  m aterially . F acto rs th at

co u ld  cau se actu al resu lts to  d iffer m aterially

fro m  th o se co n tem p lated

ab o v e in clu d e, am o n g

o th ers, g en eral eco n o m ic

co n d itio n s, h azard s cu sto m ary

in  th e p o w er in d u stry , w eath er

co n d itio n s, co m p etitio n  in

w h o lesale p o w er m ark ets, th e

v o latility  o f en erg y  an d  fu el p rices,

failu re o f cu sto m ers to  p erfo rm

u n d er co n tracts, ch an g es in  th e

w h o lesale p o w er m ark ets, ch an g es

in  g o v ern m en t reg u latio n s,

th e co n d itio n  o f cap ital m ark ets

g en erally , o u r ab ility  to  access cap ital m ark ets,

u n an ticip ated  o u tag es at o u r

g en eratio n  facilities, ad v erse resu lts in  cu rren t

an d  fu tu re litig atio n , failu re to

id en tify , ex ecu te o r su ccessfu lly

im p lem en t acq u isitio n s

(in clu d in g  receip t o f th ird  p arty

co n sen ts an d  reg u lato ry

ap p ro v als), o u r ab ility  to  en ter

in to  n ew  co n tracts as ex istin g  co n tracts

ex p ire, o u r ab ility  to  acq u ire assets fro m

N R G  E n erg y , In c. o r th ird

p arties, o u r ab ility  to  clo se th e d ro p -

d o w n  tran sactio n s, an d  o u r

ab ility  to  m ain tain  an d  g ro w

o u r q u arterly  d iv id en d s.

N R G  Y ield , In c. u n d ertak es

n o  o b lig atio n  to  u p d ate

o r rev ise an y  fo rw ard -

lo o k in g  statem en ts, w h eth er as a resu lt

o f n ew  in fo rm atio n , fu tu re

ev en ts o r o th erw ise, ex cep t as req u ired

b y  law . T h e ad ju sted

E B IT D A  an d  cash  av ailab le fo r

d istrib u tio n  g u id an ce are estim ates as o f

S ep tem b er 1 8 , 2 0 1 5 .

T h ese estim ates are b ased  o n

assu m p tio n s b eliev e to  b e

reaso n ab le as o f th at d ate. N R G  Y ield ,

In c. d isclaim s an y  cu rren t in ten tio n

to  u p d ate su ch  g u id an ce,

ex cep t as req u ired  b y  law . T h e

fo reg o in g  rev iew  o f facto rs th at

co u ld  cau se N R G  Y ield , In c.’s actu al

resu lts to  d iffer m aterially  fro m  th o se

co n tem p lated  in  th e fo rw ard -

lo o k in g  statem en ts in clu d ed

in  th is P resen tatio n  sh o u ld  b e

co n sid ered  in  co n n ectio n

w ith  in fo rm atio n  reg ard in g

risk s an d  u n certain ties th at m ay  affect

N R G  Y ield , In c.'s fu tu re resu lts

in clu d ed  in  N R G  Y ield , In c.'s

filin g s w ith  th e S ecu rities an d

E x ch an g e C o m m issio n  at

w w w .sec.g o v . 2 1

 



O v erh ead  C o st D etail

2 0 1 4 A  C o sts:

$ 9 9 4  2 2

($  m illio n s) 2 0 1 4 A

S o u rce: N R G

2 0 1 4  1 0 K  G en eral

&  A d m in istrativ e

$ 6 9 5  p g . 7 1

Mark etin g  2 0 8  p g .

1 3 0  D ev elo p m en t

9 1  p g . 7 1

 



A p p en d ix : R eg . G

S ch ed u les 2 3

 



R eg . G  A p p en d ix  T ab le:

2 0 1 5  H o m e S o lar

A d ju sted  E B IT D A

G u id an ce 2 4  ($  m illio n s)

H o m e S o lar

(0 8 /0 4 /2 0 1 5 ) H o m e

S o lar (0 5 /0 8 /2 0 1 5 ) N et

(L o ss) / In co m e (1 9 7 ) (1 2 7 )

P lu s: In terest ex p en se, n et 2  - In co m e

tax  - - D ep reciatio n , am o rtizatio n , an d

A R O  ex p en se 2 0  2 7

A d ju sted  E B IT D A

(1 7 5 ) (1 0 0 )

 



R eg . G : R u n  R ates 1

7 5 %  in terest in  8 1 4  n et

MW o f w in d  assets p rim arily

acq u ired  b y  N R G  in  th e

E ME  tran sactio n  reflectin g  th e

u sefu l life o f assets, A d ju sted

E B IT D A  w ill b e

co n so lid ated  o n  N R G

Y ield , 7 5 %  p ro -rata

A d ju sted  E B IT D A  is

ap p ro x im ately

$ 4 1 MM 2 5

($  m illio n s) 7 5 %  in terest o f

E ME  Win d  D ro p

D o w n  R u n -R ate¹

In co m e / (L o ss) b efo re T ax  (1 )

P lu s: In terest ex p en se, n et 1 0

D ep reciatio n , am o rtizatio n , an d

A R O  ex p en se 4 5

A d ju stm en t to  reflect N R G  sh are

o f A d ju sted  E B IT D A

in  u n co n so lid ated  affiliates 1

A d ju sted  E B IT D A

5 5  P ro -rata A d ju sted

E B IT D A  fro m

u n co n so lid ated  affiliates (1 0 )

C ash  d istrib u tio n s fro m

u n co n so lid ated  affiliates 1 0

T ax  E q u ity  P ro ceed s 2

D istrib u tio n s to  n o n -

co n tro llin g  in terest (7 ) C ash  in terest

p aid  (1 1 ) Main ten an ce C ap ital

ex p en d itu res (1 ) P rin cip al

am o rtizatio n  o f in d eb ted n ess

(1 7 ) C ash  A v ailab le fo r

D istrib u tio n  2 1

 



 
R eg . G  E B IT D A  an d

A d ju sted  E B IT D A  are

n o n -G A A P  fin an cial

m easu res. T h ese m easu rem en ts are n o t

reco g n ized  in  acco rd an ce w ith

G A A P  an d  sh o u ld

n o t b e v iew ed  as an  altern ativ e to

G A A P  m easu res o f

p erfo rm an ce. T h e p resen tatio n

o f A d ju sted  E B IT D A

sh o u ld  n o t b e

co n stru ed  as an  in feren ce th at

N R G ’s fu tu re resu lts w ill b e

u n affected  b y  u n u su al o r

n o n -recu rrin g  item s.

E B IT D A  rep resen ts n et

in co m e b efo re in terest

(in clu d in g  lo ss o n  d eb t

ex tin g u ish m en t), tax es,

d ep reciatio n  an d  am o rtizatio n .

E B IT D A  is p resen ted  b ecau se

N R G  co n sid ers it an

im p o rtan t su p p lem en tal

m easu re o f its p erfo rm an ce an d

b eliev es d eb t-h o ld ers

freq u en tly  u se E B IT D A

to  an aly ze o p eratin g

p erfo rm an ce an d  d eb t serv ice

cap acity . E B IT D A  h as

lim itatio n s as an  an aly tical to o l, an d

y o u  sh o u ld  n o t

co n sid er it in  iso latio n , o r as a

su b stitu te fo r an aly sis o f o u r

o p eratin g  resu lts as rep o rted

u n d er G A A P . S o m e

o f th ese lim itatio n s are: –  –  –

E B IT D A  d o es n o t reflect cash

ex p en d itu res, o r fu tu re

req u irem en ts fo r cap ital

ex p en d itu res, o r co n tractu al

co m m itm en ts; E B IT D A

d o es n o t reflect ch an g es in , o r cash

req u irem en ts fo r, w o rk in g

cap ital n eed s; E B IT D A  d o es

n o t reflect th e sig n ifican t in terest ex p en se,

o r th e cash  req u irem en ts n ecessary  to

serv ice in terest o r p rin cip al p ay m en ts,

o n  d eb t o r cash  in co m e tax

p ay m en ts; A lth o u g h

d ep reciatio n  an d  am o rtizatio n  are

n o n -cash  ch arg es, th e assets b ein g

d ep reciated  an d  am o rtized  w ill

o ften  h av e to  b e rep laced  in  th e

fu tu re, an d  E B IT D A

d o es n o t reflect an y  cash

req u irem en ts fo r su ch  rep lacem en ts;

an d  O th er co m p an ies in  th is

in d u stry  m ay  calcu late

E B IT D A  d ifferen tly  th an

N R G  d o es, lim itin g  its

u sefu ln ess as a co m p arativ e m easu re. –

–  B ecau se o f th ese lim itatio n s,

E B IT D A  sh o u ld

n o t b e co n sid ered  as a m easu re o f

d iscretio n ary  cash  av ailab le to  u se to

in v est in  th e g ro w th  o f

N R G ’s b u sin ess. N R G

co m p en sates fo r th ese lim itatio n s

b y  rely in g  p rim arily  o n

o u r G A A P  resu lts an d

u sin g  E B IT D A  an d

A d ju sted  E B IT D A

o n ly  su p p lem en tally . S ee

th e statem en ts o f cash  flo w

in clu d ed  in  th e fin an cial statem en ts

th at are a p art o f th is n ew s release. A d ju sted

E B IT D A  is p resen ted  as a fu rth er

su p p lem en tal m easu re o f

o p eratin g  p erfo rm an ce.

A d ju sted  E B IT D A

rep resen ts E B IT D A  ad ju sted

fo r m ark -to -m ark et g ain s o r lo sses, asset

w rite o ffs an d  im p airm en ts; an d

facto rs w h ich  w e d o  n o t

co n sid er in d icativ e o f fu tu re

o p eratin g  p erfo rm an ce. T h e

read er is en co u rag ed  to  ev alu ate each

ad ju stm en t an d  th e reaso n s

N R G  co n sid ers it ap p ro p riate

fo r su p p lem en tal an aly sis. A s an

an aly tical to o l, A d ju sted

E B IT D A  is su b ject to  all o f th e

lim itatio n s ap p licab le to

E B IT D A . In  ad d itio n ,

in  ev alu atin g  A d ju sted

E B IT D A , th e read er

sh o u ld  b e aw are th at in  th e

fu tu re N R G  m ay  in cu r

ex p en ses sim ilar to  th e ad ju stm en ts

in  th is n ew s release. A d ju sted  cash

flo w  fro m  o p eratin g  activ ities is a

n o n -G A A P  m easu re

N R G  p ro v id es to

sh o w  cash  fro m  o p eratio n s

w ith  th e reclassificatio n  o f n et

p ay m en ts o f d eriv ativ e co n tracts

acq u ired  in  b u sin ess

co m b in atio n s fro m

fin an cin g  to  o p eratin g  cash

flo w , as w ell as th e ad d  b ack  o f

m erg er an d  in teg ratio n  related  co sts.

T h e C o m p an y

p ro v id es th e read er w ith  th is

altern ativ e v iew  o f o p eratin g  cash

flo w  b ecau se th e cash  settlem en t o f th ese

d eriv ativ e co n tracts m aterially  im p act

o p eratin g  rev en u es an d  co st

o f sales, w h ile G A A P  req u ires

N R G  to  treat th em  as if th ere w as a

fin an cin g  activ ity  asso ciated  w ith

th e co n tracts as o f th e acq u isitio n  d ates.

T h e C o m p an y  ad d s

b ack  m erg er an d  in teg ratio n

related  co sts as th ey  are o n e tim e an d

u n iq u e in  n atu re an d

d o  n o t reflect o n g o in g

cash  fro m  o p eratio n s an d

th ey  are fu lly  d isclo sed  to

in v esto rs. F ree cash  flo w  (b efo re

g ro w th  in v estm en ts) is

ad ju sted  cash  flo w  fro m

o p eratio n s less m ain ten an ce an d

en v iro n m en tal cap ital

ex p en d itu res, n et o f

fu n d in g , an d  p referred

sto ck  d iv id en d s an d  is

u sed  b y  N R G

p red o m in an tly  as a fo recastin g

to o l to  estim ate cash  av ailab le fo r d eb t

red u ctio n  an d  o th er cap ital

allo catio n  altern ativ es. T h e read er is

en co u rag ed  to  ev alu ate each  o f

th ese ad ju stm en ts an d  th e reaso n s

N R G  co n sid ers th em

ap p ro p riate fo r su p p lem en tal

an aly sis. B ecau se w e h av e

m an d ato ry  d eb t serv ice

req u irem en ts (an d  o th er

n o n -d iscretio n ary

ex p en d itu res) in v esto rs

sh o u ld  n o t rely  o n  free cash

flo w  b efo re g ro w th

in v estm en ts as a m easu re o f cash  av ailab le

fo r d iscretio n ary  ex p en d itu res.

C ash  av ailab le fo r d istrib u tio n  is

ad ju sted  E B IT D A  p lu s

cash  d iv id en d s fro m

u n co n so lid ated  affiliates, less

m ain ten an ce cap ital ex p en d itu res,

p ro -rata ad ju sted  E B IT D A

fro m  u n co n so lid ated  affiliates, cash

in terest p aid , in co m e tax es p aid ,

p rin cip al am o rtizatio n  o f

in d eb ted n ess an d  ch an g es

in  o th ers assets. Man ag em en t b eliev es

cash  av ailab le fo r d istrib u tio n  is a

relev an t su p p lem en tal m easu re o f

th e C o m p an y ’s ab ility  to

earn  an d  d istrib u te cash  retu rn s to

in v esto rs. 2 6

 


	8-K (NRG ENERGY, INC.) (September 18, 2015)
	8-K - 8-K
	Item 8.01 Other Events.
	Item 9.01 Financial Statements and Exhibits.
	SIGNATURES
	EXHIBIT INDEX

	EX-99.1 (EX-99.1)


