
 

Filed
Pursuant
to
Rule
433
Issuer
Free
Writing
Prospectus
dated
January
7,
2014
Relating
to
Prospectus
dated
December
26,
2013
Registration
No.
333-
191797

 



N R G  E n erg y  E d iso n  Missio n  T ran sactio n  O v erv iew  Jan u ary  7 , 2 0 1 4

 



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 th e acq u isitio n  o f th e

E d iso n  Missio n  E n erg y  assets, 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  o f m ark ets an d  o f en v iro n m en tal em issio 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  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, o u r ab ility  to  realize v alu e th ro u g h  o u r co m m ercial o p eratio n s strateg y  an d  th e creatio n

o f N R G  Y ield , th e ab ility  to  clo se th e p ro p o sed  E ME  tran sactio n , an d  th e ab ility  to  realize an ticip ated  b en efits o f th e tran sactio n

(in clu d in g  ex p ected  co st sav in g s, o th er sy n erg ies an d  o u r ab ility  to  su ccessfu lly  tran sact w ith  N R G  Y ield ) 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 . 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  fo recasts are estim ates as o f Jan u ary  7 , 2 0 1 4 . 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 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 .

A d d itio n al In fo rm atio n  N R G  h as filed  a reg istratio n  statem en t (in clu d in g  a p ro sp ectu s) w ith  th e S E C  w ith  resp ect to  th e

N R G  co m m o n  sto ck  th at is ex p ected  to  b e issu ed  in  th e tran sactio n  to  w h ich  th is p resen tatio n  relates. T h is p resen tatio n  sh all n o t

co n stitu te an  o ffer to  sell o r a so licitatio n  o f an  o ffer to  b u y , n o r sh all th ere b e an y  sale o f N R G  co m m o n  sto ck  in  an y  state o r

ju risd ictio n  in  w h ich  su ch  o ffer, so licitatio n  o r sale w o u ld  b e u n law fu l p rio r to  reg istratio n  o r q u alificatio n  u n d er th e secu rities law s o f

an y  su ch  state o r ju risd ictio n . Y o u  sh o u ld  read  th e p ro sp ectu s in  th at reg istratio n  statem en t an d  o th er d o cu m en ts N R G  h as

filed  w ith  th e S E C  fo r m o re co m p lete in fo rm atio n  ab o u t N R G . Y o u  m ay  o b tain  th ese d o cu m en ts fo r free b y

v isitin g  E D G A R  o n  th e S E C  Web  site at w w w .sec.g o v . A ltern ativ ely , th e C o m p an y  w ill arran g e to  sen d  y o u

th e p ro sp ectu s if y o u  req u est it b y  callin g  6 0 9 -5 2 4 -4 5 0 0  o r em ailin g  in v esto r.relatio n s@n rg en erg y .co m . S afe

H arb o r

 



A g en d a T ran sactio n  O v erv iew  –  D . C ran e O p eratio n al A ssessm en t –  M. G u tierrez F in an cial O v erv iew  –  K . A n d rew s

C lo sin g  R em ark s an d  Q & A  –  D . C ran e

 



E d iso n  Missio n  T ran sactio n  O v erv iew  N R G ’s P latfo rm  P ro v id es Im m ed iate V alu e an d  a P ath  fo r L o n g -T erm

F in an cial A ccretio n  1  S ee A p p en d ix  slid e 1 6  fo r d etailed  asset su m m ary  2  E x clu d es n o n -co re assets (A m b it an d  B ig

S k y  Win d ) N Y L D  E lig ib le A ssets1  1 ,5 9 8  MW C o n tracted  Win d  Waln u t C reek  4 ,3 1 4  MW

P o w erto n  &  Jo liet Wau k eg an  &  Will C o u n ty  Mid w est G en eratio n  1 ,7 7 5  MW Merch an t Win d  T ax

E q u ity  Win d  S T  C o n tracted  G as O il p eak ers G as, O il &  Win d  E d iso n  Missio n  Mark etin g  &  T rad in g

E ME  Merch an t A ssets1 ,2  V alu e T o d ay  D ro p -d o w n  o p p o rtu n ities fo r N R G  Y ield  S G & A  an d  co st

sav in g s E n v iro n m en tal co m p lian ce o p tim izatio n  O p eratio n al im p ro v em en ts an d  O & M ratio n alizatio n

E MMT  v alu e ad d ed  co m p lem en tary  to  N R G ’s C o m m ercial O p eratio n s team  Im m ed iate to  N ear-T erm  V alu e D riv ers

P o ten tial F o r Mo re V alu e T o m o rro w  E x p an d ed  o p eratio n al b en efits R etail / w h o lesale in teg ratio n  in  Illin o is

F in an cin g  o p tim izatio n  o f n o n -reco u rse en tities O p eratio n al eco n o m ies o f scale Mark et reco v ery  acro ss P JM

 



> 6 5 %  sav in g s v ersu s E ME  est. co rp o rate G & A  o f $ 1 0 7  MM1  C o st S y n erg ies O p eratio n al Im p ro v em en ts

1  S o u rce: E ME ’s P resen tatio n  to  U n secu red  N o teh o ld ers o n  1 /9 /2 0 1 3 ; B ased  o n  estim ated  2 0 1 4  co rp o rate

G & A  co sts 2  R ep resen ts estim ated  an n u al ru n -rate targ et b ey o n d  2 0 1 4 ; Im p act to  2 0 1 4  d ep en d en t o n  an ticip ated

clo sin g  d ate an d  tim in g  o f sy n erg y  realizatio n  A p p ly in g  L esso n s fro m  th e G en O n  T ran sactio n  A lig n m en t o f

co rp o rate fu n ctio n s an d  in teg ratio n  in to  th e N R G  p latfo rm  O p eratio n al im p ro v em en t an d  cap ex  efficien cies, d riv en  b y

th e ap p licatio n  o f: ~ $ 7 0  MM/Y ear2  ~ $ 1 0  MM/Y ear2  T o tal E x p ected  B en efits o f ~ $ 8 0  MM/Y ear

 



P u ttin g  th e E ME  T ran sactio n  in  P ersp ectiv e ($  m illio n s) F u ll Y ear 2 0 1 4  G u id an ce1  C ap acity  (MW) A d j.

E B IT D A  C A F D  Im p lied  E n terp rise V alu e2  N Y L D  E lig ib le A ssets 1 ,5 9 8  $ 1 8 5  $ 6 0  - $ 7 0

$ 2 ,4 9 1  - $ 2 ,7 3 5  E ME  Merch an t A ssets3  6 ,0 8 9  $ 1 4 5 4  N A  $ 1 0 9  - $ 3 5 3  T o tal

P o rtfo lio  7 ,6 8 7  $ 3 3 0  $ 6 0  - $ 7 0  $ 2 ,8 4 4  1  A ctu al co n trib u tio n  to  2 0 1 4  w ill n o t

in clu d e fu ll 1 2  m o n th s d u e to  an ticip ated  clo sin g  d ate; E x clu d es ap p ro x im ately  $ 8 0  MM o f tran sactio n  co sts an d

co sts to  ach iev e sy n erg y  targ et 2  S ee slid e 1 1  fo r d etails; A s o f 1 /6 /2 0 1 4 ; A ssu m es 6 5 .2 5  m illio n  C lass A  an d  C lass B  sh ares

o u tstan d in g ; Y ield  b ased  o n  2 0 1 4  N Y L D  C A F D  g u id an ce o f $ 1 0 3  MM as a p ercen tag e o f m ark et

cap italizatio n  3  E x clu d es n o n -co re assets (A m b it an d  B ig  S k y  Win d ) 4  2 0 1 4  A d ju sted  E B IT D A  d o es

n o t in clu d e fu ll ru n -rate sy n erg y  targ et B ased  o n  cu rren t 4 .1 %  C A F D  y ield 2  E V /E B IT D A : 0 .7 x  –

2 .4 x  $ /k W: $ 1 8  –  $ 5 8  P ro v id in g  S u b stan tial G ro w th  fo r N Y L D  Wh ile A cq u irin g  th e

Merch an t A ssets at a S ig n ifican t D isco u n t

 



O p eratio n al A ssessm en t

 



E d iso n  Missio n  P JM P o rtfo lio  O v erv iew  Mark et D riv er O u tlo o k  D em an d  R esp o n se P ro p o sed  n ew  ru les

ex p ected  to  resu lt in  red u ced  D R  p articip atio n  in  th e B ase R esid u al A u ctio n  Im p o rts P ro p o sed  n ew  ru les w o u ld  cap

im p o rts in to  th e R T O  reg io n  o f P JM, w h ere th e E ME  assets are lo cated  R etirem en ts D iscip lin ed  b id d in g  in  B R A ;

S ig n ifican t u n -cleared  co al g en eratio n  D em an d  G ro w th  L o w  g ro w th  N atu ral G as B asis F allin g  g as b asis sh rin k in g

d ark  sp read s in  o u ter y ears P o sitio n in g  fo r L o n g -T erm  O p tio n  V alu e Wh ile O p tim izin g  N ear-T erm  P erfo rm an ce

S o u rce: S N L  F in an cial O v er 4 .7  G W o f C ap acity  K ey  Mark et D ev elo p m en ts

 



E co n o m ies o f S cale: L ev erag in g  N R G ’s P latfo rm  A lig n m en t o f co rp o rate fu n ctio n s C o st en h an cem en ts / p erfo rm an ce

im p ro v em en ts F u el ad d itio n s / rep o w erin g s R ed u ctio n  in  m ain ten an ce C ap E x  Im p ro v ed  en v iro n m en tal

co m p lian ce p ro g ram  Im p lied  E ME  Merch an t V alu e4  $ 1 0 9  - $ 3 5 3  L ev erag in g  th e G en O n  E x p erien ce

C o rp o rate C o sts A n n u al estim ated  co rp o rate G & A  sav in g s o f ~ $ 7 0  MM1  Mid w est G en  4 .3  G W o f P R B

g en eratio n  U p  to  $ 3 5 0  MM o b lig atio n  fo r en v iro n m en tal cap ex  G as F leet 1 .1  G W o f g as-fired  g en eratio n  in

C A  7 4 %  co n tracted  w ith  av erag e P P A  life o f ~ 4  y ears2  Win d  F leet ~ 3 5 0  MW o f m erch an t, sh o rt-term  co n tracted , an d

tax  eq u ity  w in d  G eo g rap h ically  d iv ersified  E MMT  A v erag e T rad in g  R ev en u e o f ~ $ 7 0  MM o v er p ast 5

y ears3  E n h an cin g  V alu e B y  L ev erag in g  G en O n  E x p erien ce an d  S u ccessfu lly  In teg ratin g  E ME  O p eratio n s

L ev erag e N R G  C o m m ercial O p eratio n s team  R ealizin g  V alu e o f th e E ME  Merch an t A ssets B y  L ev erag in g  C o re

C o m p eten cies 1  S ee slid e 4  fo r d etails 2  Weig h ted  b y  MW; S ee A p p en d ix  p ag e 1 6  fo r d etailed  asset su m m ary  3  S o u rce:

E ME ’s P resen tatio n  to  U n secu red  N o teh o ld ers o n  1 /9 /2 0 1 3  4  S ee slid e 1 1  fo r d etails; Mark et d ata as o f 1 /6 /2 0 1 4

 



F in an cial O v erv iew

 



R ev isitin g  K ey  D eal T erm s &  C o n d itio n s C o n sid eratio n  $ 2 ,6 3 5  MM o f C ash  an d  sto ck  (~ 1 2 .7

MM N R G  E n erg y  sh ares1 ) K ey  P u rch ase P rice A d ju stm en ts in clu d e: T arg et C ash  B alan ce2  T arg et D eb t B alan ce2

$ 1 ,0 6 3  MM; A d ju sted  b y  am o u n ts ab o v e o r b elo w  targ et (C lo sin g  C ash 2 ) $ 1 ,5 4 5  MM;

A d ju sted  b y  am o u n ts ab o v e o r b elo w  targ et (C lo sin g  D eb t2 ) E x clu d ed  L iab ilities P en sio n  liab ilities ad m in istered

b y  E IX  E ME  retain s N O L ’s an d  o th er tax  attrib u tes u p  to  tran sactio n  clo sin g  C u re p ay m en ts u n d er th e

P o w erto n /Jo liet (P o Jo ) lease P o Jo  L ease A m en d m en t N R G  assu m es o b lig atio n  effectiv e as o f 1 /1 /1 4 ; N R G

C o rp o rate G u aran ty  w ill b e req u ired  O b lig atio n  to  sp en d  u p  to  $ 3 5 0 MM in  co m p lian ce C ap E x

P lan ts m u st retain  ab ility  to  eco n o m ically  d isp atch  at fu ll cap acity  o r o th erw ise b e cap ab le as a cap acity  reso u rce N o n -C o re A ssets A ssets In clu d ed :

B ig  S k y  A m b it N R G  h as n o  o b lig atio n  to  su p p o rt th ese en tities 1  B ased  o n  sh are p rice o f $ 2 7 .6 2  p er S -

1  filed  b y  N R G  E n erg y  o n  1 2 /2 4 /2 0 1 3  2  A s d efin ed  in  th e A sset P u rch ase A g reem en t; F o r

p u rp o ses o f estab lish in g  th e $ 1 ,0 6 3  MM, C ash  in clu d es cash  an d  cash  eq u iv alen ts, restricted  cash , m arg in  an d  co llateral d ep o sits;

In clu d es ad ju stm en ts fo r an y  lease p ay m en ts m ad e b y  S eller b eg in n in g  1 /1 /2 0 1 4 ; E x clu d es an y  ch an g es in

cash  o r d eb t at n o n -co re assets

 



U n d erstan d in g  T ran sactio n  V alu e ($  m illio n s, ex cep t $ /k W) 1  E x clu d es estim ated  P u rch ase P rice A d ju stm en ts 2  P er

an n o u n cem en t o n  1 0 /1 8 /2 0 1 3 ; B ased  o n  6 /3 0 /2 0 1 3  b alan ce sh eet in clu d in g  in crem en tal d eb t o f

$ 2 3  MM fro m  V ien to  refin an cin g ; E x clu d es n o n -reco u rse d eb t asso ciated  w ith  assets classified  as n o n -co re 3  C A F D  rep resen ts

C ash  A v ailab le fo r D istrib u tio n  4  A s o f 1 /6 /2 0 1 4 ; A ssu m es 6 5 .2 5  m illio n  C lass A  an d  C lass B  sh ares

o u tstan d in g ; Y ield  b ased  o n  2 0 1 4  N Y L D  C A F D  g u id an ce o f $ 1 0 3  MM as a p ercen tag e o f m ark et

cap italizatio n  T o tal E n terp rise V alu e $ 2 ,8 4 4  MM (A -B ) (B ) (A ) R an g e R an g e N R G  Y ield  E n ab les A cq u isitio n  o f

E ME  Merch an t A ssets at a S ig n ifican t D isco u n t N Y L D  E lig ib le A ssets E ME  Merch an t A ssets C A F D  3  $ 6 0  $ 7 0

C u rren t C A F D  Y ield  4  Im p lied  E q u ity  V alu e $ 1 ,4 6 3  $ 1 ,7 0 7  A d d : D eb t Im p lied  Mark et V alu e

$ 2 ,4 9 1  $ 2 ,7 3 5  Im p lied  R esid u al V alu e $ 3 5 3  $ 1 0 9  4 .1 %  $ 1 ,0 2 8  Im p lied  E n terp rise V alu e

1  P u rch ase P rice $ 2 ,6 3 5  L ess: A cq u ired  C ash  p er A P A  (1 ,0 6 3 ) A d d : N o n -R eco u rse D eb t A ssu m ed  2

1 ,2 7 2  Im p lied  E n terp rise V alu e $ 2 ,8 4 4  Im p lied  R esid u al V alu e $ 1 0 9  $ 3 5 3  2 0 1 4  A d ju sted

E B IT D A  G u id an ce Im p lied  2 0 1 4  E V /E B IT D A  0 .7 x  2 .4 x  Im p lied  $ /k W $ 1 8  $ 5 8

Illu strativ e Mu ltip les E V /E B IT D A  9 .0 x  7 .0 x  R eq u ired  A d j. E B IT D A  $ 1 2  $ 5 0  $ 1 4 5

 



P ro cess U p d ate O v erv iew  B an k ru p tcy  P ro cess P lan  S u p p o rt A g reem en t ap p ro v ed  b y  b an k ru p tcy

co u rt an d  b id  p ro tectio n s secu red  –  O ct. 2 4 th  > 2 /3 s (7 4 % ) o f b o n d h o ld ers sig n ed  o n to  P S A  –

N o v . 6 th  F ilin g  o f C h ap . 1 1  P lan  o f R eo rg an izatio n  an d  related  d isclo su re statem en t –  N o v . 1 5 th

E x p iratio n  o f “G o  S h o p ” P erio d  –  D ec. 6 th  F in al A p p ro v al o f th e P lan  –  ex p ected  1 Q 1 4

R eg u lato ry  A p p ro v als D O J / H art-S co tt-R o d in o  –  receiv ed  N o v . 2 6 th  F E R C  –  filed  O ct. 2 5 th  P u b lic

U tility  C o m m issio n  o f T ex as –  filed  O ct. 2 9 th  R eq u ired  N o tices C alifo rn ia P u b lic U tilities C o m m issio n  –  O ct. 3 0 th

O n  T rack  F o r 1 Q 1 4  C lo sin g

 



C lo sin g  R em ark s an d  Q & A

 



D ro p  d o w n  N Y L D -elig ib le assets E x ecu te S G & A  sy n erg ies an d  o p eratio n al im p ro v em en ts O p tim ize th e

en v iro n m en tal co m p lian ce p ro g ram  L ev erag e E MMT  p latfo rm  D eliv er ex p an d ed  sy n erg ies O p tim ize th e fin an cin g

o f n o n -reco u rse en tities L ev erag e Illin o is p latfo rm  fo r retail g ro w th  R ealize o p eratio n al eco n o m ies o f scale Im m ed iate to  N ear-T erm  F o cu s

L o n g -T erm  F o cu s C o n clu sio n  F u rth er E n h an cin g  N R G ’s C o m p etitiv e E n erg y  P latfo rm

 



A p p en d ix

 



1  N o te: E x clu d es $ 2 5  MM o f o th er d eb t D etailed  A sset S u m m ary  N Y L D -E lig ib le A ssets A sset N et MW F u el T y p e

C O D  D eb t (9 /3 0 ) D eb t Matu rity  P P A  E x p iratio n  Waln u t C reek  5 0 0  N atu ral G as 2 0 1 3  $ 4 7 8  May -

2 3  2 0 2 3  T ap estry  2 0 4  Win d  > 2 0 0 8  $ 2 0 4  D ec-2 1  > 2 0 3 1  V ien to  3 0 4  Win d

> 2 0 0 5  $ 2 0 2  Ju l-2 3  > 2 0 2 5  H ig h  L o n eso m e 1 0 0  Win d  2 0 0 9  $ 6 6  N o v -

1 7  2 0 3 9  L ared o  R id g e 8 0  Win d  2 0 1 1  $ 7 0  Mar-2 6  2 0 3 1  C o m m u n ity  Win d

3 0  Win d  2 0 1 1  - - 2 0 3 1  C ro ssw in d s 2 1  Win d  2 0 0 7  - - 2 0 2 2  H ard in  1 5  Win d

2 0 0 7  - - 2 0 2 7  Jeffers 5 0  Win d  2 0 0 8  - - 2 0 2 8  O d in  2 0  Win d  2 0 0 8  - - 2 0 2 8  S leep in g  B ear

9 5  Win d  2 0 0 7  - - 2 0 3 2  S p an ish  F o rk  1 9  Win d  2 0 0 8  - - 2 0 2 8  S to rm  L ak e 1 0 8

Win d  1 9 9 9  - - 2 0 1 9  Min n eso ta Win d  A ssets 5 2  Win d  V ario u s $ 8  V ario u s V ario u s T o tal 1 ,5 9 8

$ 1 ,0 2 8  Weig h ted  A v erag e 4  Y ears 1 4  y rs E ME  Merch an t A ssets A sset N et MW F u el T y p e C O D  D eb t (9 /3 0 )

D eb t Matu rity  P P A  E x p iratio n  Jo liet 1 ,3 2 6  C o al 1 9 5 9  - - - P o w erto n  1 ,5 3 8  C o al 1 9 7 2  - - -

Wau k eg an  6 8 9  C o al 1 9 5 8  - - - Will C o u n ty  7 6 1  C o al 1 9 5 8  - - - F isk  O il 1 9 7  O il 1 9 6 8  - - -

Wau k eg an  O il 1 0 8  O il 1 9 6 8  - - - K ern  R iv er 1 5 0  N atu ral G as 1 9 8 5  - - 2 0 2 0  S y cam o re 1 5 0  N atu ral G as

1 9 8 8  - - 2 0 2 0  Mid w ay -S u n set 1 1 3  N atu ral G as 1 9 8 9  - - 2 0 1 8  Watso n  1 9 6  N atu ral G as 1 9 8 8  - -

2 0 1 5  C o alin g a 2 0  N atu ral G as 1 9 9 2  - - 2 0 1 6  Mid -S et 2 0  N atu ral G as 1 9 8 9  - - 2 0 1 6  S alin as R iv er

2 1  N atu ral G as 1 9 9 2  - - 2 0 1 6  S arg en t C an y o n  2 1  N atu ral G as 1 9 9 2  - - 2 0 1 6  S u n rise 2 9 3  N atu ral

G as 2 0 0 1  - - - D o g a 1 4 4  N atu ral G as 1 9 9 9  - - 2 0 1 9  G o at Win d  1 5 0  Win d  2 0 0 8  - - -

L o o k o u t 3 8  Win d  2 0 0 8  - - - F o rw ard  2 9  Win d  2 0 0 8  - - 2 0 1 7  C ro fto n  B lu ffs 1 2

Win d  2 0 1 2  $ 2 6  D ec-2 7  2 0 3 2  B ro k en  B o w  2 5  Win d  2 0 1 2  $ 5 1  D ec-2 7

2 0 3 2  C ed ro  H ill 4 7  Win d  2 0 1 0  $ 1 1 9  D ec-2 5  2 0 3 0  Mo u n tain  Win d  I 1 9  Win d

2 0 0 8  - - 2 0 3 3  Mo u n tain  Win d  II 2 5  Win d  2 0 0 8  - - 2 0 3 3  T o tal 6 ,0 8 9  $ 1 9 6  N o n -

C o re A ssets A sset N et MW F u el T y p e C O D  D eb t (9 /3 0 ) D eb t Matu rity  P P A  E x p iratio n  B ig  S k y  2 4 0

Win d  2 0 1 2  $ 2 2 8  O ct-1 4  - A m b it 4 0  Waste C o al 1 9 9 2  $ 4 6  O ct-1 7  2 0 3 6  T o tal 2 8 0

$ 2 7 4

 



P ro  F o rm a B alan ce S h eet A s o f S ep tem b er 3 0 , 2 0 1 3  T ran sactio n  S ep tem b er 3 0 , 2 0 1 3  $  m illio n s

N R G 1  E ME 1  A d ju stm en t P ro  F o rm a C ash  an d  cash  eq u iv alen ts 2 ,1 2 9  1 ,1 3 8  (1 ,6 0 0 )

1 ,6 6 7  R estricted  cash , cu rren t p o rtio n  3 0 7  1 5  - 3 2 2  T o tal C ash  $ 2 ,4 3 6  $ 1 ,1 5 3  ($ 1 ,6 0 0 )

$ 1 ,9 8 9  R eco u rse d eb t: T erm  lo an  facility  an d  R ev o lv er 2 ,0 1 1  - 4 3 2 4  2 ,4 4 3  U n secu red  N o tes

5 ,7 1 8  - 7 0 0  6 ,4 1 8  T ax  E x em p t B o n d s 3 7 3  - - 3 7 3  R eco u rse su b to tal 8 ,1 0 2  - 1 ,1 3 2

9 ,2 3 4  N o n -R eco u rse d eb t: N R G  Y ield  1 ,1 6 7  - - 1 ,1 6 7  E ME  N Y L D  E lig ib le A ssets - 1 ,0 2 8  -

1 ,0 2 8  O th er E ME  n o n -reco u rse d eb t2  - 4 9 5  - 4 9 5  S o lar n o n -reco u rse d eb t3  3 ,6 4 3  - - 3 ,6 4 3

U n secu red  N o tes 2 ,7 9 9  - - 2 ,7 9 9  C o n v en tio n al n o n -reco u rse d eb t 6 8 9  - - 6 8 9  N o n -R eco u rse

su b to tal 8 ,2 9 8  1 ,5 2 3  - 9 ,8 2 1  T o tal D eb t $ 1 6 ,4 0 0  $ 1 ,5 2 3  $ 1 ,1 3 2  $ 1 9 ,0 5 5  1

D eb t ex clu d es d isco u n ts/p rem iu m s fro m  b alan ces 2  In clu d es n o n -reco u rse d eb t asso ciated  w ith  assets classified  as n o n -co re in  th e

am o u n t o f $ 2 7 4 MM 3  In clu d es 1 0 0 %  o f C V S R  p ro ject d eb t in  S o lar n o n -reco u rse d eb t, N R G

Y ield  o w n s 4 8 .9 5 %  o f th e p ro ject 4  E stim ated  p u rch ase p rice ad ju stm en t b ased  o n  E ME ’s 9 /3 0 /2 0 1 3  B alan ce

S h eet an d  fo recasted  ch an g es; A ctu al ad ju stm en ts w ill b e b ased  o n  E ME ’s b alan ce sh eet at clo sin g

 



A p p en d ix : R eg . G  S ch ed u les

 



A p p en d ix  T ab le A -1  E ME  A ssets 2 0 1 4  Mid p o in t F ree C ash  F lo w  b efo re G ro w th  In v estm en ts

reco n ciliatio n  to  A d ju sted  E B IT D A  an d  E stim ated  In co m e B efo re T ax es T h e fo llo w in g  tab le reco n ciles estim ated  In co m e

B efo re T ax es to  A d ju sted  E B IT D A  R eg . G  2 0 1 4  $  m illio n s E ME  A ssets In co m e B efo re T ax es $  1 4 0  In terest

E x p en se 6 6  A d ju stm en t to  R eflect R ep o rted  E q u ity  E arn in g s 2 2  D ep reciatio n  an d  A m o rtizatio n  1 0 2

A d ju sted  E B IT D A  $  3 3 0

 



A p p en d ix  T ab le A -2  2 0 1 4  E ME  N Y L D  E lig ib le A ssets Mid p o in t C ash  A v ailab le F o r D istrib u tio n

(C A F D ) reco n ciliatio n  to  A d ju sted  E B IT D A  an d  E stim ated  In co m e B efo re T ax es T h e fo llo w in g  tab le reco n ciles estim ated

In co m e B efo re T ax es to  A d ju sted  E B IT D A  to  Mid p o in t C A F D  R eg . G  2 0 1 4  $  m illio n s E ME

N Y L D  E lig ib le A ssets In co m e B efo re T ax es $ 5 1  In terest E x p en se 5 4  A d ju stm en t to  R eflect R ep o rted  E q u ity

E arn in g s 1 0  D ep reciatio n  an d  A m o rtizatio n  7 0  A d ju sted  E B IT D A  $  1 8 5  In terest P ay m en ts (5 4 )

Wo rk in g  C ap ital/o th er (9 ) Main ten an ce C ap E x  (1 ) D eb t A m o rtizatio n  (5 6 ) Mid p o in t C A F D  $  6 5

 



R eg . G  2 0 1 4  $  m illio n s E ME  Merch an t A ssets In co m e B efo re T ax es $ 8 9  In terest E x p en se 1 2  A d ju stm en t to  reflect

rep o rted  eq u ity  earn in g s 1 2  D ep reciatio n  an d  A m o rtizatio n  3 2  A d ju sted  E B IT D A  $  1 4 5

A p p en d ix  T ab le A -3  E ME  Merch an t A ssets 2 0 1 4  Mid p o in t F ree C ash  F lo w  b efo re G ro w th  In v estm en ts

reco n ciliatio n  to  A d ju sted  E B IT D A  an d  E stim ated  In co m e B efo re T ax es T h e fo llo w in g  tab le reco n ciles In co m e B efo re

T ax es to  A d ju sted  E B IT D A
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