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SAFE HARBOR

In addition to historical information, the information presented in this presentation includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933

and Section 21E of the Securities Exchange Act of 1934. These statements involve estimates, expectations, projections, goals, assumptions, known and unknown risks and
uncertainties and can typically be identified by terminology such as i ma yi s & o dilc @ ,uid adh joe ditpir w¢ ,effta roent, gos &ilg 0d d airowe | ioeoxkp, éd0é¢ mt @ eadehk, 0
fipl d&n hdfinakn,td cii epsatt ieMm@r e ot catr e o t éorfiic @ In & or tha pegative of these terms or other comparable terminology. Such forward-looking statements
include, but are not limited to, statements about the future revenues, income, indebtedness, capital structure, plans, expectations, objectives, projected financial performance and/or
business results of NRG Energy, Inc. ( i N R&d gther future events, and views of economic and market conditions.

Although NRG believes that its expectations are reasonable, it can give no assurance that these expectations will prove to be correct, and actual results may vary materially. Factors
that could cause actual results to differ materially from those contemplated herein include, among others, general economic conditions, including increasing interest rates and rising
inflation, hazards customary in the power industry, weather conditions and extreme weather events, competition in wholesale power, gas and smart home markets, the volatility of
energy and fuel prices, failure of customers or counterparties to perform under contracts, changes in the wholesale power and gas markets, changes in government or market
regulations, the condition of capital markets generally and N R G @lsility to access capital markets, N R G @lslity to execute its market operations strategy, risks related to data privacy,
cyberterrorism and inadequate cybersecurity, the loss of data, unanticipated outages at N R G @eneration facilities, N R G @Bility to achieve its net debt targets, adverse results in
current and future litigation, complaints, product liability claims and/or adverse publicity, failure to identify, execute or successfully implement acquisitions or asset sales, risks of the
smart home and security industry, including risks of and publicity surrounding the sales, subscriber origination and retention process, the impact of changes in consumer spending
patterns, consumer preferences, geopolitical tensions, demographic trends, supply chain disruptions, N R G @Bility to implement value enhancing improvements to plant operations
and companywide processes, N R G @ability to achieve or maintain investment grade credit metrics, N R G Gability to proceed with projects under development or the inability to
complete the construction of such projects on schedule or within budget, the inability to maintain or create successful partnering relationships, N R G @kility to operate its business
efficiently, N R G @lility to retain retail customers, the ability to successfully integrate businesses of acquired companies, including Direct Energy and Vivint, N R G GaBility to realize
anticipated benefits of transactions (including expected cost savings and other synergies) or the risk that anticipated benefits may take longer to realize than expected and NRG6 s
ability to execute its capital allocation plan. Achieving investment grade credit metrics is not an indication of or guarantee that NRG will receive investment grade credit ratings. Debt
and share repurchases may be made from time to time subject to market conditions and other factors, including as permitted by United States securities laws. Furthermore, any
common stock dividend is subject to available capital and market conditions.

NRG undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
Financial guidance, including with respect to adjusted EBITDA, cash provided by operating activities and free cash flow before growth, are estimates as of June 22, 2023. These
estimates are based on assumptions NRG believed to be reasonable as of that date. NRG disclaims any current intention to update such guidance, except as required by law. The
foregoing review of factors that could cause N R G @ctual results to differ materially from those contemplated in the forward-looking statements included in this presentation should be
considered in connection with information regarding risks and uncertainties that may affect NRG's future results included in NRG's filings with the Securities and Exchange Commission
at www.sec.gov. For a more detailed discussion of these factors, see the information under the captions i Ri E&c t and $iMa n a g e M&aqugsionsand Analysis of Financial
Condition and Results of Op e r a tim R G st recent Annual Report on Form 10-K and in subsequent filings with the Securities and Exchange Commission. N R G dasward-
looking statements contained in the presentation speak only as of the date of this presentation or as of the date they are made.
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KEY MESSAGES

A *New: Revising capital allocation framework with 80% of excess cash available for allocation after debt
reduction returned to shareholders. Post Vivint, NRG now has line-of-sight on investment needs

A *New: Increasing share repurchase authorization from $1.0 Bn to $2.7 Bn through 2025
A $4.1 Bn excess cash available for allocation by 2025 and $8.3 Bn by 2027 (cumulative) after deleveraging
A Achieve target credit metrics of 2.50i 2.75x Net Debt / Adj. EBITDA by 2025

Significant Capital
Generation and Return

A #1 retail power and #2 retail gas provider
A Stable and recurring retail margins with track record of consistent customer growth
A Diversified supply strategy with 1.5 GW of potential brownfield development opportunities

Core Energy Business
Strong and Improving

O NI L IR A Grow: $300 MM of incremental annual free cash flow before growth (FCFbG) by 2025
by Leading Smart Home A High-performing Smart Home: 90%+ recurring revenue with 9-year average customer life
Platform A Proven Smart Home growth engine: ~9% subscriber growth; ~17% revenue growth; ~80% service margin

Streamlined Operations A *New: Executing additional $150 MM cost savings program by 2025
with a Track Record of A $400 MM of cost synergies via Direct Energy and Vivint
Execution A Successful execution of ~$900 MM of cost savings achieved since 2017

Strong Governance A Remain focused on continuous board refreshment
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0 Optimize Integrated

Energy Model

Optimize our integrated energy model to

provide stable retail margins
$300 MM Direct Energy cost
synergies achieved by YE23
$250 MM cost savings by 2025

$1.75 Bn asset sale proceeds
from South Texas Project

STRATEGIC PLAN SUMMARY

Grow Energy and
Home Services

Build on core retail energy and expand
further into the home

$300 MM of incremental annual
FCFbG from energy and smart
home by 2025

Measured growth spend limited to
20% of excess cash (after
deleveraging)

Increase Return
of Capital

Clear and transparent capital
allocation principles

Revise capital allocation
framework to return 80% of
capital to shareholders (after
deleveraging)

2.50-2.75x credit metrics to be
achieved by 2025

$2.7 Bn authorized share
repurchase program through
2025

$4.1 Bn cumulative excess cash
available for allocation by YE25
and $8.3 Bn through 2027

Strong and Stable Margins
Unlock Capital
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Disciplined Growth
Behind the Meter

Maximize Returns for
Shareholders
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COMPELLING VALUE PROPOSITION

. . Cumulative Capital Return ($ Bn) Dividend Per Share?
Cumulative Excess Cash Available for Share Repurchases & Dividends

Allocation after Deleveraging >100% of
Market Cap? over Next Five Years

7-9% Dividend Per Share $8.2
Annual Growth Rate E $6.0

a

2017-2020 2023E 2025E 2027E 2020 2023E 2025E 2027E
Visible 15-20% Free Cash Flow before Pro Forma  Pro Forma Pro Forma  Pro Forma
Growth Per Share CAGR
FCFbG Per Share? Net Debt / Adj. EBITDA

Strong Balance Sheet and Commitment to

Investment Grade Credit Metrics ~3.2X  vivint Ac
2% o

0.4x
$12.5 2.5%
Industry-Leading Sustainability Platform E $8.5
2020 2023E 2025E 2027E 2015 2020 2023E 2025E
Pro Forma Pro Forma Pro Forma Pro Forma

1As of June 21, 2023; 2 Reflects midpoint of annual dividend growth target of 7-9%; 3 See slide 55 for details
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STRATEGY UPDATE
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EVOLVING OUR BUSINESS

2018 2021 2023

# THE WINNING PLATFORM PROVIDES BOTH EVOLVING WITH THE HOME

STABILITY AND FLEXIBILITY TO GROW
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Reposition to Focus Evolve with the Home Execute on Identified
on the Customer ARTe&ltear no Energy and Home
Opportunities
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