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Safe Harbor

Forward Looking Statements

In addition to historical information, the information presented in this communication includes forward-looking statements within the meaning of
Section 274 of the Securities Act of 1933 and Section 21E of the Exchange Act. These statements involve estimates, expectations, projections,
qoals, assumptions, known and unknown risks and uncertainties and can typically be identified by terminclegy such as "may,” “will,” "should,”
"could,” "objective,” “projection,” “forecast,” “goal,” "guidance,” “outlook,” "expect,” "intend,” "seek,” “plan,” "think,” "anticipate,” “estimate,”
“pradict,” “target,” "potential” or "continue” or the negative of these terms or other comparable terminglegy. Such forward-looking statements
include, but are not limited to, statements about the anticipated benefits of the proposed transaction betwean MRG and GenOn, each party's and
the combined company’s future revenues, income, indebtedness, capital structure, plans, expectations, objectives, projected financial
performance andfor business results and other future events, each party's views of economic and market conditions, and the expected timing of
the completion of the proposed transaction.

Forward-looking statements are not a guarantee of future performance and actual events or results may differ materially from any forward-
looking statement as a result of various risks and uncertainties, including, but not limited to, those relating to: the ability to satisfy the
conditions to the proposed transaction between NRG and GenOn, the ability to successfully complete the proposed transaction (including any
financing arrangements in connection therewith) in accordance with its terms and in accordance with the expected schedule, the ability to obtain
stockholder, antitrust, regulatory or other approvals for the proposed transaction, or an inability to obtain them on the terms proposed or on the
anticipated schedule, diversion of management attention on transaction-related issues, impact of the transaction on relationships with
customers, suppliers and employees, the ability to finance the combined business post-closing and the terms on which such financing may be
available, the financial performance of the combined company following completion of the proposed transaction, the ability to successfully
integrate the businesses of MRG and GenOn, the ability to realize anticipated benefits of the proposed transaction (including expected cost
savings and other synergies) or the risk that anticipated benefits may take longer to realize than expected, legislative, regulatory and/for market
developments, the outcome of pending or threatened lawsuits, regulatory or tax proceedings or investigations, the effects of competition or
regulatory intervention, financial and economic market conditions, access to capital, the timing and extent of changes in law and regulation
(including environmental), commodity prices, prevailing demand and market prices for electricity, capacity, fuel and emissions allowances,
weather conditions, operational constraints or outages, fuel supply or transmission issues, and hedging ineffectivensss.

Additional information concerning other risk factors is contained in NRG's most recently filed Annual Reports on Form 10-K, subsequent
Quarterly Reports an Form 10-Q, recent Current Reports on Form 8-K, and other SEC filings.

Many of these risks, uncertainties and assumptions are beyond NRG's ability to control or predict. Because of these risks, uncertainties and
assumptions, you should not place undue reliance on these forward-looking statements. Furthermore, forward-looking statements speak only as
of the date they are made, and NRG undertakes no obligation to update publicly or revise any forward-looking statements to reflect events or
circumstances that may arise after the date of this communication. All subsequent written and oral forward-looking statements concerning MRG,
the proposed transaction, the combined company or other matters attributable to MRG or any person acting on its behalf are expressly qualified
in their entirety by the cautionary statements above,

nrg:



Safe Harbor Continued

Additional Information and Where To Find It .
This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction. The proposed business combination transaction between NRG and
GenOn will be submitted to the respective stockholders of NRG and GenOn for their consideration. On August 16, 2012, NRG filed with the
Securities and Exchange Commission ("SEC™) a registration statement on Form S-4 that includes a preliminary joint proxy statement of NRG and
GenOn that also constitutes a preliminary prospectus of NRG. NRG filed an amended registration statement on September 18, 2012. These
materials are not yet final and will be amended. NRG and GenOn will mail the joint proxy statement/prospectus to their respective stockholders
when it becomes final. NRG and GenOn also plan to file other documents with the SEC regarding the proposed transaction. This communication
is not a substitute for any prospectus, proxy statement or any other document which NRG or GenOn may file with the SEC in connection with the
proposed transaction. INVESTORS AND SECURITY HOLDERS OF GENON AND NRG ARE URGED TO READ THE DEFINITIVE JOINT PROXY
STATEMENT/PROSPECTUS ONCE IT IS FILED WITH THE SEC AND ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED WITH THE SEC, AS WELL
AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and stockholders will be able to obtain free copies of the joint
proxy statement/prospectus and other documents containing important information about NRG and GenOn, once such documents are filed with
the SEC, through the website maintained by the SEC at www.sec.gov. NRG and GenOn make available free of charge at www.nrgenergy.com
and www.genon.com, respectively (in the "Investor Relations” section), copies of materials they file with, or furnish to, the SEC.

Participants In the Merger Solicitation

MRG, GenOn, and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
the stockhelders of GenOn and NRG in connection with the proposed transaction. Information about the directors and executive officers of NRG
Is set forth in its proxy statement for its 2012 annual meeting of stockholders, which was filed with the SEC on March 12, 2012. Information
about the directors and executive officers of GenOn is set forth in its proxy statement for its 2012 annual meeting of stockholders, which was
filed with the SEC on March 30, 2012, Other information regarding the participants in the proxy solicitation can be found in the above-referenced
registration statement on Form S-4, These documents can be obtained free of charge from the sources indicated above.

nrg.



NRG Energy Overview

Listed: NYSE (NRG) “ Revenues: $9.1 BN

Market Cap: ~$4.9 BN <4 EBITDA: $1.8 BN

Generation Assets: ~24.7 GW? 4+ (Cash from Ops: $1.2 BN

Competitive Retail Customers: ~2.1 MM? < FCF, before Growth: ~%$0.8 BN
NRG in the Power Sector Value Chain

Fuel Supply & Power Transmission Retail
Transportation Generation & Distribution (Customer)

4+ Regulated Utilities <= Cost of service

4+ Competitive Generators 4= Competitive markets

(Residential & C&I)

+ New products and
services (EV charging
and distributed solar)

4+ Renewables

=
The Nrg.
Difference: *

A5 of 9/18/201,

Premium competitive generation portfolio; Most capacity in Texas of any
publicly traded power company

Leading integrated wholesale / retail energy business; Largest retailer in Texas
Well positioned for power price and natural gas recovery

First mover advantage in clean energy sector with ~1,130 MW? utility scale
solar projects in operation or under construction

Strong free cash flow coupled with long history of returning capital to
shareholders (including a dividend)

2
As of 6/3072012; all NRG GWs are net and exclude international assets, thermal assets and projects under construction
Total solar capacity including MW’s owned by minority interest partners.



NRG’s Strategic Approach

Premium Competltlve ..Augmented by Balanced
Energy Business Model.. Capital Allocation
2006-1H 2012: $10.8 BN Total’

Solar,
EV Charging,
H and
2 Smart Metering

N
asEEsEEEEE

Mult-market,
multi-brand competitive

- Retail - : retail energy providers
with distinct value

propositions

i Multi-market, mult-fuel, §
- Core - i economic generation .
Generation S |
L, faoerson conoery, & PLUS:
Annual dividend of $0.36/share
(~1.7% yield?): First ever quarterly

payment made on August 15

FLLTCTETT T

* A Commitment to Growth and the Regular Return of *

nrgj: Capital to Shareholders

“Through &f30/2012, Excludes capital utilized for strategic M&A and Incremental leng term borrowing 2As of §/18/2012



[ |
Enhancing the Core Generation Portfolio: -ii
nrg. / GenOn. Combination e

s N Transaction Delivers Strategic Benefits....

Expanding and strengthening the base to
enable further expansion of NRG's
Competitive Energy Business Model

Combined portfolio will be better
positioned to compete throughout the
commodity cycle

Greater scale enhances ability to
revitalize generation fleet and optimize
portfolio value

Foundation to duplicate NRG's successful
Texas-based integrated wholesale/retail
model

$300 MM Annual Free Cash Flow

...And Significant ' Benefits from the Combination
Financial Accretion ( $200 MM Annual EBITDA From Cost

and Operational Efficiency Synergies

&~

s

nrg.' A transformative combination expected to close by Q1 2013



Enhancing the Core Generation Portfolio:
Delivering Generation, Fuel and Revenue Diversity

} i I l
ij‘ ‘}k e i JEE Total (Pro Forma with GenOn)
f i ‘\L

GWs by Region GWs by Fuel Type

Qil/Gas,
56% Coal, 31%

47 GW; 105 TWh

ifcoast [ East |

Pro Forma Pro Forma Pro Forma

Ranewables,
%

Coal, 36%
oil/Gas, 54 0il/Gas,
G3%%

8 GW; 0.8 Twh 16 GW; 64 TWh 23GW,; 40 TWh
:E: The combined company becomes the largest competitive power
nrg_ generation company, with scale and diversification across US regions

Source: Campany filings. NRG and GenOn capacity as of June 30, 2012, generation based on 2011 TWhs. Excludes NRG Intérnational assets, NRG Thermal asséts, and HRG and Gendn
projects under construction. Mote: Totale may mot sum to 100 due to rounding. Ses lide 14 of this presentation for NRG standalane generation portfolio



-
Leading Position in the Texas Power Marketi =

of any Publicly Traded Company?

16% | 14.3% ERCOT Reserve Margin
{GWs Insralled Capachy) ¥ jam Target {13.75%)
E LELLLY LEL LR L L R R L L R LR L)
SrsEmmmTsEssssmrEsErsrErEEanes =4 12%
= [ South Texas Project: £ 10%
* Young and high £
: 2
i performing nuclear facility 3 8%
: E Coal Fleet: large, = &%
E efficiant, low cost E E 4%
= PRE/lignite and H Il .
H L . H o 2011 Actual ERCOT Operating
s E‘;nvlr‘:aen;a:v;:rmdmnt . & % Reserve Margin {~4%)
H as -4 n
' pertfolio = 2013 2014 2015 2016 2017 2018
SEEEEEREEREERRAREEENEEREREREEEY

Semc: ERCOT Hay 2012 Capacily, Deimand, and Rissnss Repodt, ERODT CEC Update: (A 2011)

...but Forwards Don't Reflect Strong Fundamentals

Cost of New 2011 Actual On-Peak
$35 Entry for COGT! My Spark Spread
L
T 530
&
Required
Luminant NRG Calpine  Nextera  Exelon £y ses Market
Energy :.2‘ g Recovery
€ (0§20 ' -
N Fipsress sepressient GVPs totnls capacity. Sauce; Company webatis ]
§ s15
THRG Tomas nclisdod 0 Gull Coast Region
——~Calld e=——Calld ———Call§
S10
Feb-12 Apr-12 Jun-12 Aug=12
Spurce: NRG estieabos, Horgin meguired (o justily new bulld cconcenics for o OOGT bud
:t o S0 1,000 kW capltal cost net of A/S and OBM. Spark Speesd=({kouston Hub On-Peak
Power - 7 heat rabe x Henry Hub Gas)
rQ" Concentration in high-performing Texas market 5

with more than 11 GW capacity



i
Expanding the Retail Business: 'ii
Multi-Brand and Multi-Channel Approach

Diverse Sales Channels and Differentiated Value Overall TX Leader
Propositions with Growing Residential Share
Retail Channe! Value Praposition

Residential ERCOT Share

Franchise value coupled with
relian N innovative products and
excellent customer service

< 1.9 MM retail customers
=+ ~50% mass, C&I by

ars

i HRG ey volume
Green Loyal customers < 650,000 retail
“ Mountain seeking green and Fooray custamers on advanced
Energy- sustainable products ) metering programs

Long-term relationships
EMERGY PLUS % through exclusive affinity and
customer reward programs

Sowrce: KEMA, Dec 2011, NRG Retad indudes Relant, Energy Plus, and Green Mountssn; 10K Filkings

- . ...Employing NRG's Integrated Model and
Positioned for Growth in Northeast Market GenOn Asset Portfolio

o I mutched ched ® ~22% (57 TWh) of residential TWhs in Pro Forma potential

H
H
>10%, <20% switched & ME markets now served by competitive = {TWh) generation in East w/
<10% switched ¥ providers, a 44% CAGR in last 5 years i 174 existing capacity®
@ KRG gensration asselts SessssssssssssssssssEssssespARARAsT RS
CILIELETITA 144
. i .
; — 7
b 2011 Generation 2011 Load
S NRG NRG GenOn
mge;ﬂkaF!sull Energy Qutleck, Q1 2012 ard NRG Research, Colors mdicate MWHe Generation Retail Load Generation
n :E: Source: Company flings. 'Patential generaticn basad an namaplate capacity at B5% availability factar
r9' Well-positioned to sustain and grow the retail business while

employing NRG’s successful integrated model



Developing Clean Energy:

Targeting First-Mover Status, Strategic Synergies

FLCTTTTET T

Clean Transportation

< Electric vehicle services
< Home and network charging
4 Clean electricity for home charging

Green Housing and Utilities

\

< Clean/green retail electricity

= US PEV sales to reach
~300k units by 2015, up
from 1.6k in 2010

FLL T PP T P

-
.
.

= By 2015, US green building :

Green & Rooftop solar i market to increase to $173 :
Economy & Smart Meters BN from $71 BN in 2010  :
% LEEDs ssssrsssssassrnnnsensnnnssnsnnsnnt
% Utility RFS (solar)
Green Retail Energy gressaserssanstssasninnsnsananensy
T 1 = Green retail market :
: ) F 4+ Clean fgreen electricity i projected to grow from 36§
: Green Products and Services: + Distributed solar i TWhin 2010to 157 TWh  :
H ~%5400-3500 BN value H I by 2015! H
H : % CO, offsets and REC sales : H
& BIB/Eiiroy iaARORREE S
1 Consumer-Focused + e
¥ Sustainability-Focused n - m Green H ¥
X -Dm:gm Solar Mountain re' iant.
& First-Mover Advantage “Raoftop Solar “ Energy" an B company

%
nrg:

Sources: Dept of Commerce, EPRT, EL Insights, NREL *NREL High Forecast case

in the clean economy

Leading position on >$450 BN in market opportunities



Developing Clean Energy: *
Industry Leading Solar Platform B

Solar Project Map l

Key Highlights

Arizona MNew Mexico

<= ~620 MW under construction; 150 MW in operation?

== Projects supported by long term PPAs with investment
grade counterparties

s , ' 4 Sold a 49% interest in Agua Caliente to MidAmerican

Utility Scale Solar -+ o Energy Holdings, a Berkshire Hathaway Company, at a

Distributed Solar = Agua Caliente premium

CA Valley
Solar Ranch

Utility Scale Construction and Completion ; . : o
Build Capacity and Scale in the Distributed Solar Space

Residential
= With almost 500 net MW online by year-end, solar beginning to
nrg. contribute significant contracted EBITDA

10

Het NRG ewnarship share as of and of GF 2012 (utility scale only). Gross MW's {including capacity owned by mineeity equity partners) tatal ~1,130 utility scale MWs, including ~900 MWs under mnsiruction



Financial Highlights

Sustaining Financial Performance Thro

{;}?;:-;"“?;f 2011: $3.99 2012: $2.71 2013: $3.67 2014: $4.06

$2,535- $2,630-
$2,735 MM £2,830 MM
$1,825-
£2,000 MM
51,820 MM
Reflects NRG'S
expected peak
capey for currént
5825~ $845- i tal
$1,025 MM $1,045 MM :ﬂ:»&ﬂwnm
$800-
£1,000 MM
5823 MM %8
Adj. FCF, Adj. FCF, Adj. FCF, Adj. FCF,
EBITD before EBITD: befora EBITDA bafore EBITDA before
Growth Growth Growth Growth
2011A 2012E 2013E 2014E
- NRG Standalone” - Pro Forma for GenOn Acquisition™*
:E:, ...while preserving upside for commaodity price recovery

nrg:

11
Uiatural gas peices at Benry Hub 2011 ks averape prompt market price, 2002 §s aversge of prompt market price from Jan-Aug and forward market prie from Sept-Dec. 2012-2014 farwand market prioes as of BEf2012
“he of 88112 from HRG's QF camings presentation; *Assumes transaction doses on kan, 1, 2013 and synergies are fully realized by 2004 “GEN (igures basoed on forwand curves as of July %, 2012



Conclusion - Investment Thesis

Core 4= Pro forma=the largest competitive power company,
Generation levered to both power and gas recovery

4= Positioned for Texas power market upside as the
largest publicly traded Texas generator

Retail Leading integrated competitive wholesale / retail
Energy position provides countercyclical earnings

Growth vehicle for new customers, volume and
products and services

Clean 4 First mover in >$450 BN clean energy sector
Energy = ~770 MW ., utility scale solar projects in operation or

under construction

Financial <= Significant annual free cash flow generation with
committed return of capital as a dividend payer
4= Combination with GenOn vields $300 MM in annual
free cash flow benefits

v Strategically Positioned and Levered for Future Growth While

Generating Significant Free Cash Flow
12



nrg.

Appendix




NRG Standalone Generation Portfolio:
Diversification by Region and Fuel Type

Northeast: ~6,900 MW

+NYISO: ~4,000 MW
+ISONE: ~2,100 MW
“PIM: ~900 MW

< Coal Fleat: Full Suite of

. Environmental Controls
Oil/Gas,

5,315MW

Gulf Coast: ~15,500 MW

+ERCOT: ~11,300 MW
baseload, wind, and
ki it
Coal, 5,685 peaking capacity

MW <~ Other: ~4,100 MW

West: ~3,500 Conventional and Solar MW's
Renewables: ~772 MW

“+Solar: ~620 MW
(net) in construction

&
v

Oil/ Gas,
B, 121 MW Muclear,
1,175 MW

ing: 550
MW advanced CCGT
in construction

Renewables,
Gas/Oil: 2,680 MW 450 MW

-,

nrg Geographically and fuel-diverse portfolio of strategically located,
premium generation assets across the merit order 14

"Excludes GenOn assets, NRG international assets, and NRG thermal assets; includes NRG net MWs under construction



Managing the Texas Portfolio

|
Integrated Wholesale/Retail Platform: -*i-

Texas: Wholesale and Retail Combination Retail Risk Management: Supply and Load

(Nameplate Capacity ~ 11,300 MW) Summer month on-peak duration curve
Total Peak Load

95" percentle load

Nermal lead

Incremental options

z
[
Baseload
Block and shape
Priced load
Year 1 Year 2 Year 3 Year 4 131 61 91 121 151 181 211 241 271 301 331 361
Hours
Wholesale Long Bias... ! ..While Managing Tail Risk i
L R L
Mote: IHustrative purposes only
nrg. Exposure to robust market fundamentals while managing

volatility in retail load 15



Managing Commodity Price Risk:
NRG Standalone

Baseload Generation and Retail Hedge l
Position (1) (2) (5) Coal and Transport Hedge Posit 1) (4)

A0

2012 2013 2014 2012 2013 2014

mHedged Gas (NGE) ! Gpen Gas (NGE) #Hedged Cosl Open Coal

mH

.P:d::dmte:t il 3:;1::;‘:&:? uChange since prior quarter  © Hedged Transport Cpen Transpert
S D L ERCOT Non-Baseload Sensitivity!?)

Sensitivity ($MM) (1) (3) (5)

C ew
Bulld Economics

+$350
c < >
= +$300 -1 Up to ~5,500 MW
] TX gas assets
E  +5250 7 61T Actual
EI +5200 1= - /
=% #5150 1 —
'% +5100 - . FALIER Lt 1)
E +$50 ..IMTFFH”...'//..“......_... .........
2012 2013 2014 £ +$ T T T T d
- 55 $10 %15 20 525 $30  $35
= Gas Up by $0.5/mmBtu = Gas Down by $0.5/mmBtu On-peak Spark Spread Wh (7 HR
_t HR Up by 1 mmBru/Mwh = HR Down by 1 mmBu/Mwh P pa /M ( )
-l
n@. {1} Portlolio as of 0771873012, 2012 roprosonts August through Doombes monthe; (2) Rotsdl Priood Loads are 100% hodgod; (3) Prioe sensitivity rellocts gross mangin
change fron S 5MHB gas price, 1 HHBHWH heat rabe movs; (4) ool position exchedes axisting coal inventosy; [5) Bsekoad inclodis coal and mockar eharic pomer
geresation cpadty normally expectid to sere kads on arourd -the-ciock bass throughout the calendar year (6] NGE = Natural Gas Equlvalent {7) NRG estimales, Margin 18

reauired (o justify new build coonomics for 8 COGT based on $800- 1,000/KW capitnl cost net of A4S and O&M. Sensitivity based on open gas portiolo. Spark
[Houston Hub On-Pask Power - 7 hoat sate x Heory Hub Gas)



N
. ; L
Conventional Generation Development: ii
Strengthening and Enhancing the Portfolio =

El Segundo CCGT Under Construction Other Well-Positioned Opportunities l

Status
Long Be’f""g 260 MW ¥ Completed Q3 2007
Cos Cob Peaker a0 MW ¥ Completed Q2 2008
Cedar Bayou 4 260 MW v Completed Q2 2009
GenConn 7
Posiars 200 MW Completed Q3 2011
Upto 1020 O Competitive for next
Astoria CCGT NYPA RFP
3  Competitive for
Encina CCGT - = g s
+ 550 MW state of the art CCGT technology _ Sliza i
with unique fast ramp capability O Available when new-
4+ Located in center of Los Angeles load pocket TX Brownfield - build economics
prevail in TX market
+ Full-requirements PPA with So. California
Edison delivers earnings visibility, eliminates CHd Bridge 660 MW 1 Contract signed with
commodity exposure CCGT NJ BRU
%+ CODin summer 2013

nrg:? Repowering projects supported by long-term off-take agreements with

creditworthy counterparties, located in or near high population centers .



GenOn Combination:
Real, Measurable and Actionable EBITDA Synergies

—_— 2013 ———— Leveraging the f~:Jrl1rg¢ Program
($MM) ot Q2 Q3 Q4 ($MM) o R kvt
£200 $140

%25 MM operational

$125

efficiency synergies:

£120 + Reliability, capacity and
efficiency improvements

$150

4 Procurement savings

£100 + Asset optimization
£100 Target Run Rate:
$175 MM/ year $80 £75
$50
$60
$0 -_—

M

100} $155 MM $0

2012 2013 2014

== Incremental Cost to Achieve'

N . ®Pro Forma Upside m®m1Q12 NRG Plan
=#=Cumulative Annual Synergies

-+ $200 MM of Annual Cost and Operational Efficiency
nrg Synergies to be Fully Realized in First Full Year of Operation

18

WCost to achieve excludes advisor fees, bridge commitment fees, and other transaction-related costs; includes non-cash related expenses of approx. $14 MM



NRG Standalone 2012-2014 Guidance!?

($MM) 2012 2013 2014
Wholesale $1,130-$1,225 $850-$965 $705-$820
Solar Projects? $70-375 $200-$210 $320-$330
Retail $625-3700 $650-$725 $675-$750

Consolidated
adjusted EBITDA $1,825-%2,000 $1,700-%$1,900 $1,700-$1,900

Free Cash Flow — before
growth investments $800-%$1,000 $650-%$850 $500-%$700

"WGuidance as of Ausgust 8, 2017, from §F 2012 NRG Famings Call Presendntion
“Sobar prajscts (nclude the CRITOA contrlbution from th prajecs met of mon-controlling inbensst and exduding development exponses

19



NRG Standalone Recourse /
Non-Recourse Debt

i 12/31/2011 3/31/2012 6/30/2012 %gaa:‘:t;
Recourse debt:
Term loan facility 1,592 1,588 1,584
Unsecured Notes 6,090 6,090 6,018
Tax Exempt Bonds 264 273 274
1
Recourse subtatal 7,946 7,051 7,876
Non-Recourse debt:
Ivanpah 874 1,049 1,168 2013
Agua Caliente 181 233 440 2012-2014
CVSR - 138 277 2012-2013
Other solar non-recourse debt 157 141 137 2012
Total Solar Debt 1.212 1,561 2,022
El Segundo X 159 198 248 August 2013
Capital Lease - Schkopau 103 103 - Sold on July 17th
Conventional non-recourse debt® 444 438 438
Non-Recourse and Capital Lease
Subtotal 1,918 2,300 2,708
otal Debt $9,864 $10,251 $10,584

* Includos discount of $11M, $138, and $17M, for 6/30/17, 331/17 and 13/31[13, mepeciively

¥ eschssied to aament Kabities besd for sbe
? Inciudies discount on HRLG Peaker of $17H, $18M and $20M, for 530712, 3731717 and 12731711, respoctively

nrg. 20
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Reg. G: 2011 Free Cash Flow

Dec 31,
£ in millions 2011
djusted EBITDA -1 1,820

Interest payments (769)
Income tax (26)
Collateral 12
NIMA capital calls - post deconsolidation (14)
Working capital/Other assets & liabilities 143

Cash flow from operations s 1,166
Reclassifying of receipts (payments) of
N . ! o (83)
financing element of acquired derivatives

Adjusted Cash flow from operations $ 1,083
Maintenance CapEx (200)
Environmental CapEx, net (51)
Preferred dividends (9)

Free cash flow - before growth investments $ B23

-

nrg:

Mota: see Appendix slide 27 of the Q4 2011 Earnings Call presentation for a Capital Expenditure reconciliation

22



|
Reg. G: YTD Q2 2012 Free Cash Flow '*‘

Before Growth Investments .-

Jun 30, Jun 30,
% in mitlions 2012 2011 Varlance
Adjusted EBITDA [ 839 % 972 s (133)
Interest payments (293) (485) 192
Income tax (21) (25) &
Collateral/working capital/other 60 (153) 213

Cash flow from operations % 585 L 309 $ 276

Reclassifying of net payments for settlement of

acquired derivatives that include financing (44) (46) 2
elements

Adjusted Cash flow from operations % 541 L 263 $ 278
Maintenance CapEx (102) (112) 10
Environmental CapEx, net (21) (1) (20)
Preferred dividends (5) (5) =

Free cash flow - before growth investments s 413 $ 145 $ 268

Mobin: gai Agradix elicks 19 of 2 2012 Earnings Call Présssnlation los & Copital Exporndturs recancl lation

nrg:

23



Reg. G: 2012 Guidance

8/8/2012 5/372012
Guidance Guidance

Wholesale $1,130-4$1,225 $1,200-%1,300
Solar Projects’ 70-75 -
Retail 625-700 625-700

Consolidated adjusted EBITDA $1,825-%$2, 000 $1,825-$2,000
Interest Payments (605) (605)
Income Tax (50) (50)
Collateral/waorking capital/other (50) (83)

Cash flow from operations $1,100-%1,300 $1,050-%1,250
Reclassifying of net payments for settlement of
acquired derivatives that include financing (44) (20)
elements

Adjusted Cash flow from operations %1,050-%1,250 $1,050-%1,250
Maintenance CapEx (240)-(260) (240)-(260)
Environmental CapEx, net (5)-(15) (5)-(15)
Preferred Dividends (9) (9)

Free cash flow - before growth investments %£800-%1,000 $800-%1,000

el prajects inchace the EBITDA contribution from the Ot et of non- controliing berest and o iucking rll'\'l'lrl[rlll'll‘. .

Mobe: sen Appendix side 19of GZ 2012 Bwnings Gall Presentation for a Capital Expen

24



Reg. G: 2013 and 2014 Guidance

milfions 2013 2014
Guidance Guidance

Wholesale $850-%965 $705-$820
Solar Projects! 200-210 320-330
Retail 650-725 675-750
Interest Payments (670) (740)
Incorme Tax (40) (40)
Collateral/working capital/other &0 80
Cash flow from operations $1,050-%1,250 $1,000-%1,200
Maintenance CapEx (230)-(250) (220)-(240)
Environmental CapEx, net (130)- (150) (230)-(250)
Preferred Dividends (9) (9)
Free cash flow - before growth investments $£650-$850 $500-$700

1 Solar propects inchidk U EBTTDA cotribution Traen Lt projects nat of non coetroiling inberest s axcixiing development axponos
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Safe Harbor il-

Forward Looking Statements

In addition to historical information, the information presented in this communication includes forward-looking statements within the meaning of
Section 274 of the Securities Act of 1933 and Section 21E of the Exchange Act. These statements involve estimates, expectations, projections,
goals, assumptions, known and unknown risks and uncertainties and can typically be identified by terminology such as “may,” "will,” “should,”
"could,” "objective,” “projection,” "forecast,” "goal,” "guidance,” "outlook,” "expect,” "intend,” "seek,” "plan,” "think,” "anticipate,” "estimata,”
“predict,” "target,” “potential” or "continue” or the negative of these terms or other comparable terminology. Such forward-looking statements
include, but are not limited to, statements abaut the anticipated benefits of the proposed transaction between MRG and GenOn, each party's and
the combined company’s future revenues, income, indebtedness, capital structure, plans, expectations, objectives, projected financial
performance andfor business results and other future events, each party’s views of economic and market conditions, and the expected timing of
the completion of the proposed transaction.

Forward-looking statements are not a guarantee of future performance and actual events or results may differ materially from any forward-
Ilzoking staterment as a result of various risks and uncertainties, including, but nat limited to, those relating to: the ability to satisfy the
conditions to the proposed transaction between NRG and GenOn, the ability to successfully complete the proposed transaction (including any
financing arrangements in connection therewith) in accordance with its terms and in accordance with the expacted schedule, the ability to obtain
stockholder, antitrust, regulatory or other approvals for the proposed transaction, or an inability to obtain them on the terms proposed or on the
anticipated schedule, diversion of management attention on transaction-related issues, impact of the transaction on relationships with
customers, suppliers and employees, the ability to finance the combined business post-closing and the terms on which such financing may be
available, the financial performance of the combined company following completion of the proposed transaction, the ability to successfully
integrate the businesses of NRG and GenOn, the ability to realize anticipated benefits of the propeosed transaction (including expected cost
savings and other synergies) or the risk that anticipated benefits may take longer to realize than expacted, legislative, regulatory andfor market
developments, the outcome of pending or threatened lawsuits, regulatory or tax proceadings or investigations, the effects of competition or
regulatory intervention, financial and economic market conditions, access to capital, the timing and extent of changes in law and regulation
{including environmental), commodity prices, prevailing demand and market prices for electricity, capacity, fuel and emissions allowances,
weather conditions, operational constraints or outages, fuel supply or transmission issues, and hedging ineffectiveness.

Additional information concerning other risk factors is contained in NRG's most recently filed Annual Reports on Form 10-K, subsequent
Quarterly Reports on Form 10-Q, recent Current Reports on Form 8-K, and other SEC filings.

Many of these risks, uncertainties and assumptions are beyond NRG's ability to control or predict. Because of these risks, uncertainties and
assumptions, you should net place undue reliance on these forward-looking statements. Furthermore, forward-looking statements speak only as
of the date they are made, and NRG undertakes no obligation to update publicly or revise any forward-looking statements to reflect events or
circumstances that may arise after the date of this communication. All subsequent written and oral ferward-looking statements concerning NRG,
the proposed transaction, the combined company or other matters attributable to NRG or any person acting on its behalf are expressly qualified
in their entirety by the cautionary statements above.

nrg.



iditional Inf I i w ind
This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction. The proposed business combination transaction between NRG and
GenOn will be submitted to the respective stockholders of NRG and GerOn for their consideration. On August 16, 2012, NRG filed with the
Securities and Exchange Commission ("SEC™) a registration statement on Form S-4 that includes a preliminary joint proxy statement of NRG and
GenOn that also constitutes a preliminary prospectus of NRG. NRG filed an amended registration statement on September 18, 2012, These
materials are not yet final and will be amended. NRG and GenOn will mail the joint proxy statement/prospectus to their respective stockholders
when it becomes final. NRG and GenOn also plan to file other documents with the SEC regarding the proposed transaction. This communication
is not 3 substitute for any prospectus, proxy statement or any other document which NRG or GenOn may file with the SEC in connection with the
proposed transaction, INVESTORS AND SECURITY HOLDERS OF GENON AND NRG ARE URGED TO READ THE DEFINITIVE JOINT PROXY
STATEMENT/PROSPECTUS ONCE IT IS FILED WITH THE SEC AND: ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED WITH THE SEC, AS WELL
AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY WILL COMNTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and stockholders will be able to obtain free copies of the joint
proxy statement/prospectus and other documents containing important information about NRG and GenOn, once such documents are filed with
the SEC, through the website maintained by the SEC at www .sec.gov. NRG and GenOn make available free of charge at www nrgensrgy.com

and wew .genon.com, respactively (in the * Investor Relations” section), copies of materials they file with, or furnish to, the SEC.

Safe Harbor Continued

Partici n r Solicitation

NRG, GenOn, and certain of their respactive directors and executive officers may be deemed to be participants in the solicitation of proxies from
the stockholders of GenOn and NRG in connection with the proposed transaction, Information about the directors and executive officers of NRG
is set forth in its proxy statement for its 2012 annual meeting of stockholders, which was filed with the SEC on March 12, 2012, Information
about the directors and executive officers of GenOn is set forth in its proxy statement for s 2012 annual meeting of stockholders, which was
filed with the SEC on March 30, 2012, Other information regarding the participants in the proxy solictation can be found in the above -referenced
registration statement on Form S-4. These documents can be cbtained free of charge from the sources indicated abave,

i

nrg.



NRG’s Strategic Approach

Premium Competltwe .-.Augmented by Balanced
Energy Business Model.. Capital Allocation
2006-1H 2012: $10.8 BN Total

Solar,
EV Charging,
and
Smart Metering

Multi-rmarket,
: X multi-brand competitive
P-ME.’ retail energy providers
with distinct value
propositions

= Multi-market, multi-fuel,
- Core - economic generation

- across the merit order,
Generation cale conventional power

H generation company
W LRI TR R RN LR L

Annual dividend of $0.36 /share
(1.7% yield?): First ever quarterly
payment made on August 15 :

d

* A Commitment to Growth and the Regular Return of *

$ Capital to Shareholders

Through 6/30/2012. Excludes capital utilized for strategic M&A and incremental lang term borrowing “As of SY18/2012



I. I;Cnhancing the Core Generation Portfolio:
nrg" / GenOrn. Combination

A}

II. Expand
Retail
Businesses

...And Significant
Financial Accretion

nrg'T:c

Transaction Delivers Strategic Benefits....

Expanding and strengthening the base to
enable further expansion of NRG's
Competitive Energy Business Model

Combined portfolic will be better
positioned to compete throughout the
commoaodity cycle

Greater scale enhances ability to
revitalize generation fleet and optimize
portfalio value

Foundation to duplicate NRG's successful
Texas-based integrated wholesale/retail
model

-z

A transformative combination expected to close by Q1 2013

$300 MM Annual Free Cash Flow
Benefits from the Combination

$200 MM Annual EBITDA From Cost
and Operational Efficiency Synergies



I. NRG Pro Forma Generation Portfolio:
Diversification by Region and Fuel Type

Pro Forma Company will be one of the ... While Maintaining a Leading
Largest, Most Diversified Generators...! Position in the Texas Power Market

Pro Forma Installed Capacity: 47 GW Installed ERCOT Capacity (GW)?

West,
16%

South Central Luminant NRG Energy Calpine Mextera Exelon

v‘ T

4 Multiregional with fuel diversity across the + South Texas Project: 1.2 GW young and high
merit order performing nuclear facility

4 ~12 GW low-cost, environmentally controlled + 4.2 GW large, efficient, low cost PRB/lignite
baseload coal and environmentally compliant

4 ~4 GW combined cycle capacity; ~1.3 GW + 5.5 GW natural gas portfalio

efficient gas-fired capacity under construction

4 Diversified revenue streams from energy,
capacity, and through long-term contracts

$ Geographically and fuel-diverse portfolio of strategically located
nrg. generation assets with a focus on Texas

Fhm ol 0@ 2012, Inchides Gendn assets, NRG intemational aseets, and HRG Dermal assets; exchickes md MW ander constrection, “Figures rpresent GW tota ks cpadity, Scarce: Gompony websites



I. The Texas Power Market Debate

L
*'I

Reserve Margin Forecast to Fall Below Target... ...and PUCT is Making Design Changes... l

Reserve Margin Forecast

Sour

15%
10%
5
0%
2013E 2014E 2015E  2016E 2017E
oo ERCOT May 2012 Capacity, Demand, and R ves Report

£10,000 ERCOT Price Caps ($/MWh) $9,0007

$8,000
56,000
54,000

52,000

50

..But Forwards Still Not Responding NRG's Resource Adequacy Perspective

On-Feak Spark Spreads,
2/MwWh

Cost of New 2011 Actual On-Peak
Entry for COGT '\.ﬁ ¢ Spark Spread

Required
Market

Recovery

$20
$15
—Call3 ~——Call4 =———Call5
$10
Febk-12 Apr-12 Jun-12 Aug-12

nrg’

Souroe: NRG estimates. * Margin required to justify now build coonomécs far a COGT

bassd i SE00 1,000/KW capital cost et of AS ol O&H. Spark Spread - (Heisten

Hail: ©On-Ponk Day Alwad Harket Pawes - 7 hoat mte @ Promgk Henry Hub Gas)

Texas power market fundamentals remain strong, but further market

design changes required

4+ Mandated reserve margin requirement to
ensure a stable and reliable power grid,
now and in the future

% Strong scarcity pricing provisions in the
energy market

% Well-designed, non-discriminatory

forward capacity market to complement
the ERCOT energy market

to ensure long term reliability



II. Expanding the Retail Business:
Multi-Brand and Multi-Channel Approach

Diverse Sales Channels and Differentiated Value Overall TX Leader
Propositions?! with Growing Residential Share!

Retail Channel Scale and Value Proposition

Franchise value coupled with
innovative products and excellent
customer service

reliant’

an NRG comparty

Green Loyal customers seeking green
Mountain and sustainable products
Energy-

Long-term relationships through
exclusive affinity and customer
reward programs

ENERGY PLUS S

g ——

+ 2.1 MM competitive retail electricity customers
= 57 Twh retail load served (2011)

4 Active in 12 states including TX, PA, NY, CT, N1
300,000 customers on green electricity products

nrg_$

LA of Jures 30, 3012

TP PP

Residential ERCOT Share’
+ 1.9 MM retail customers

+ ~50% mass, C&l by
valume

+ 650,000 retail customers
on advanced metering
programs?!

Hource: KEMA, Dec 2011, company Mings, NRG Retnll inchedes Reliant, Energy Plus, and
Groen Mountain

East: Integrated Model and GenOn Asset Portfolio

Pro Forma potential

(TWh) generation in East w/

174 axisting capacity”
amsenanennny 144
E H
. :
H H
. :
—
34 3
2011 Generation 2011 Lead
NRG NRG Genln
L Generation Retail Load Generation

Sowce: Comgany flings. *Pobential generation besed on nameplate capacy at 83% avalsbity facor

Well-positioned to sustain and grow the retail business while
employing NRG's successful integrated approach



I1. Integrated Wholesale/Retail Platform:
Managing the Texas Portfolio i

Texas: Wholesale and Retail Combination Retail Risk Management: Supply and Load

(Nameplate Capacity ~ 11,300 MWV) Summer month on-peak duration curve
Total Peak Load

S5 percentile load

Mormal load

Peaking

Incremental options
Intermediate

GW

Baseload

Hours

Hate: Hlustrative purposes only

+

nrg. Exposure to robust market fundamentals while managing
volatility in retail load 8



ITI. Developing Clean Energy:
Industry Leading Solar Platform

Solar Project Map

Key Highlights

s ~B620 MW under construction; 150 MW in operation?

<~ Projects supported by long term PPAs with investment
grade counterparties

Borre L) ' I nner < Sold a 49% interest in Agua Caliente to MidAmerican
Energy Holdings, a Berkshire Hathaway Company, at a
premium

CA Valley
Solar Ranch

Utility Scale Solar ==
Distributed Solar =k Agua Calien

Utility Scale Construction and Completion : i . A
Build Capacity and Scale in the Distributed Solar Space
Residential ]

n :E::' With almost 500 net MW online by year-end, solar beginning to
rg' contribute significant contracted EBITDA

ENat NRG ownesihip share b5 of and of Q2 2012 (utlity schle anlyl. Gross MW (including capacity swnid by minsrity equity parthers) tatal 1,130 wulity seale MWs, intluding ~900 HWS wader constnadtion



Conclusion - Investment Thesis

NRG: Why Now? l

Core Pro forma-the largest competitive power company,
Generation levered to both power and gas recovery
<= Positioned for Texas power market upside as the
largest publicly traded Texas generator
Retail Leading integrated competitive wholesale / retail
Energy position provides countercyclical earnings
Growth vehicle for new customers, volume and
products and services
Clean == First mover in clean energy sector
Energy < ~770 MW, utility scale solar projects in operation or
under construction; long term PPAs
Financial - Significant annual free cash flow generation with
mmi return of capital as a dividend payer
<= Combination with GenOn yields $300 MM in annual
free cash flow benefits
L)
== Strategically Positioned and Levered for Future Growth While
m'g~ Generating Significant Free Cash Flow

10
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Managing Commodity Price Risk:
NRG Standalone

Baseload G;::{;;:;?;? {;“a'l Hedge Coal and Transport Hedge Position (1) (4) l

B7%

2012 2013 2014 2012 2013 2014
mHedged Gas (NGE) ™ Open Gas (NGE) ™ u Hedged Coal Open Coal
» Hedged Heat Rate Open Heat Rate

B Priced Load Un-priced Load

Baseload Gas Price and Heat Rate A O e £
Sensitivity ($MM) (1) (3) (5) ERCOT Non-Baseload Sensitivity(?)

+$350
+£300 +—1 VP to ~5,500 MW —E _______ >

TX gas assets
+5250 |- 2 .

= +5200 /
£ +5150 —

+3100 ‘/-'” 20T (MaEyY
+550 ""2013‘[‘F§|5:|__-7/___' ------------------ -

+5
35 $10  $15 820 $25  $30  $35
On-peak Spark Spread $/MWh (7 HR)

dChange since prior quarter  * Hedged Transpart Cpen Transport

2011 Actual

2012 2013 2014

Incremental gross margin

=Gas Up by $0.5/mmBtu = Gas Down by $0.5/mmBtu
_:_- HR Up by 1 mmBtu/MWh = HR Down by 1 mmBtu/MWh
-

nrg_ (1) Portiolio as of OF18/2002 2012 mepresents August throogh December months; (2) Retall Priced Loads are 1007 hedged; (3) Prioe sensitivity reflects gross marngin
change from £0, 5/ HHBty gas prion, 1 MME MW heat rabe move; {4) Coal position eaclides axisting coal inweninry; (5) Baseload incldes coal and nuckar eectric power
genmration capacity Frnmally expeched (o were kick on arourk-th-clock bass troughout U caldar year (6) NGE = Hatural Gos Equvakent (7) HRG mtimatis. Margin 12
resuired o justify new build economios for a COGT based on S800- 1L000/KW capital cost net of 475 and OBM. Sensitivity based on open gas portfolio. Spark spresd =
{Houston Hub On -Peak Fower - 7 baat rbe x Henry Hub Gas)



n
Enhancing the Core Generation Portfolio: -*1

Delivering Generation, Fuel and Revenue Diversity

::'-\) Total (Pro Forma with GenOn) l

GWs by Region GWs by Fuel Type

0ilfGas,
66% Coal, 31%:

Powaer Plants
* NRG
& GenOn

47 GW; 105 TWh 1%

Wooast [ East

Pro Forma Pro Forma Pro Forma

Coal, 36%

oil/Gas, 5495
ZORSTEN: olif Gas,
&3

16 GW; 64 Twh 23 GW; 40 TWh

$ The combined company becomes the largest competitive power
nrg_ generation company, with scale and diversification across US regions

13
Source: Company Mlings. NG and Gendn capacy aé of June B0, 2012, generation bassd on 2001 TWhe. Enclodes MRG [nberma tions] et NRG Thirmal ssmts, and NRG and Genln projects under constrction .
Hobe: Tokals may not sum o 100 due to rounding.
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Conventional Generation Development: i‘
Strengthening and Enhancing the Portfolio l-

El Segundo CCGT Under Construction Other Well-Positioned Opportunities

Project Status
Long Beach v
P ering 260 MW Completed Q3 2007
Cos Cob Peaker 40 MW ¥ Completed Q2 2008
Cedar Bayoud 260 MW v Completed Q2 2009
GenConn
Peakas 200 MW ¥ Completed Q3 2011
Upto 1020 O Competitive for next
e MYPA RFP
Eoeina (CET | - - Eﬁ?ﬁfﬁlﬁ“&ﬁf’é RFPs
+ 550 MW state of the art CCGT technology Y P = R .
with unique fast ramp capability O Available when new-
%+ Located in center of Los Angeles load pocket TX Brownfield - build economics
prevail in TX market
# Full-requirements PPA with So. California — i - S -
Edison delivers earnings visibility, eliminates Old Bridge 660 MW J  Contract signed with
commedity exposure CCET NJ BPU
+ COD in summer 2013

Repowering projects supported by long-term off-take agreements with

*
nrg- creditworthy counterparties, located in or near high population centers »
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