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Safe Harbor NRG )

This Investor Presentation contains 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. Forward-looking statements
are subject to certain risks, uncertainties and assumptions and typically can be identified by the use of words
such as “expect,” “estimate,” “should,” “anticipate,” “forecast,” “plan,” “guidance,” “believe” and similar
terms. Such forward-looking statements include developments of Nuclear Innovation North America (NINA),
expected financial impacts of NINA, the timing and completion of STP Units 3&4, and our carbon strategy.
Although NRG believes that its expectations are reasonable, it can give no assurance that these expectations
will prove to have been correct, and actual results may vary materially. Factors that could cause actual
results to differ materially from those contemplated above include, among others, general economic
conditions, hazards customary in the power industry, weather conditions, competition in wholesale power
markets, the volatility of energy and fuel prices, failure of customers to perform under contracts, changes in
the wholesale power markets, changes in government regulation of markets and of environmental emissions,
the condition of capital markets generally, and our ability to access capital markets.

NRG undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. The foregoing review of factors that could cause NRG’s actual results
to differ materially from those contemplated in the forward-looking statements included in this Investor
Presentation should be considered in connection with information regarding risks and uncertainties that may
affect NRG's future results included in NRG's filings with the Securities and Exchange Commission at
WWW.Sec.gov.




All Development Is Risk Management NRG)
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Project Risks

If possible, eliminate

Technology/
First-of-a-kind
Engineering

Licensing
Unit Cost
Supply Chain
Labor Supply
Financing
Construction
Operations
Fuel Sourcing
Power Sales

Transmission
Access

Water Supply

Local
Opposition

- Technology/ First-of-a-kind Engineering
- Supply Chain

- Operations

- Fuel Sourcing

- Transmission
Access

- Water Supply

If you can’t eliminate,
get someone else to hold

- Construction
- Financing
- Power Sales

If you can’t get rid of it, minimize it and
get paid for holding it

- Licensing

- Unit Cost

- Labor Supply

- Local Opposition




NINA Has Managed Its Risk
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NRG)

If possible, eliminate

v Selected ABWR
- Technology/ First-of-a-kind Engineering v Built 4 times
- Supply Chain v' 7 more on order
- Operations v World Class Operator at site
- Fuel Sourcing v" Transmission incentivized by ERCOT
- Transmission v Site has water for four units
Access
- Water Supply
v Completed robust EPC contract
If you can’t eliminate, with Toshiba
get someone else to hold v Selected for Negotiation for U.S. loan
guarantee
- Cemsreen v' Potential secondary loan source from
- Financing Japan
- Power Sales v' 100%b of net offtake under PPA MOU
If you can’t get rid of it, minimize it and v Selected design previously certified
get paid for holding it by NRC
) ) v' Unit cost in “open book™ period, but
- Licensing fixed price at Full Notice to Proceed
- Unit Cost v" Access to robust gulf coast labor
- Labor Supply e
v" Highly supportive state and local

- Local Opposition

population
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Successful Nuclear Development: NRG )
The NRG Way

* The Right Technology
* The Right Partner

* The Right Financing Strategy

iﬁf Maximum economic benefit for minimum risk 7ﬁ§



The Right Technology:
Advanced Boiling Water Reactor (ABWR)

ABWR is the most viable approach to new nuclear

®eco0cc00000000000000000000000

Our Choice

ABWR AP1000
Manufacturers GE, Hitachi, Toshiba: GE Westinghouse AREVA
Unit Size 1,350 1,600 1,000 1,600
Reactor Design Boiling Water Boiling Water  Pressurized Water Pressurized
Reactor Reactor Reactor Water Reactor
NRC Certified Design Yes No ji(Ees No

Completed except
for site specific : In Progress In Progress In Progress
changes

Status of Design
Engineering

Units Commissioned /

In Operation &

ABWR technology has been commercially deployed for 10 years
in Japan with plants built “on time and on budget.”

e s

Proven Design: Timely Construction, Flawless Operation



The Right Technology: Proven and NRC —
Pre-Certified Technology Enhances Path for NRG?
STP 3&4 Licensing Schedule

Anticipated Timeline and Process for Licensing

Nov. 29: NRC . Hearings
Docketing Applicant Response

NRC Detail Review

2007 2008 2009 2010 2011
- . . . Q2: Draft Q3: ACRS
Sept. 20: I__|cense Sept. 24: Submit COLA Aug/Sept: NRC Safety review and Q4: Public Hearing
Submittal Amendment NRC Requests for Evaluati NRC Safet - o
Additional Info (RAI's) valuation a_e y finished with issuance of
Report Evaluation CcoOL
complete Report
complete

= The NRC published a revised schedule for STP 3&4 on February 11, 2009

= The new schedule is consistent with NINA'’s previously anticipated build schedule
= Early 2012 COL, with favorable hearing schedule
= Leading to Full Notice to Proceed in early 2012

Licensing aspects of the project remain on schedule



57 The Right Partner: Toshiba Well-Positioned to -
g NRG)

(yns  Export its Successful Track Record from Japan to US

—
NRG)

o®®
Development % * .
Capability : N - EPC Capability
v Licensing Expertise = = ¥ 40Yearsof BWR
. s Construction Experience
v' Financing Expertise s - . .
9= . N | N H " v Committed Capital
v' Partnering and ﬁ@ : *
. : @ Nuclear Innovation »? v Existina Manufacturi
% ‘ xisting Manufacturing
Offtake Relationships ﬁ‘@ - North America LLC m%%ﬁ Supply Chain
v Continued Funding of = . _ .
Development Efforts : = ¥ Modularized Design
. " Engineering and
v Additional Opportunities = ; Construction
v Existing Development E v Positive Subcontractor
P ¢ % Relationships
rogram ae® Yan

TOSHIBA

NRG and Toshiba - A Powerful Partnership:
Bringing Innovation to Nuclear Generation 8



The Right Financing Strategy: STP 3&4— NRG%-*
Limiting Impact on NRG Balance Sheet

Total Project Cost

100%
U.S. Total Equity
(DOE) —_— 20% NINA Equity
80% Loan/Japan — > 8%
Government 8% _ _
Loan (San Antonio) 1% Toshiba
0}
49, | 20% Partner 204 NRG
8% NINA
20% Equity

Manageable within existing capital allocation program



More Specifically, What Is NRG’s =

: NRG )
Downside Before COL?
Representative Project Cost and Sources of Funds
$10B
40% CPS NINA Share Equity Sources
4B — $6 B — $1.2B
Toshiba
US & Japan $300 MM
80% Loan New Partner
NINA
(with new $4.8 B $300 MM
60%
partner) : NRG
$6 B 20% NINA Equity
0 $1.2 B $600 MM

The addition of an additional partner further manages NRG’s

cash commitment and pre-COL risk
10



Y The Right Strategy: Offtake Certainty NRG)

CPS Energy
(1080 MWs)

New Partner

(540 MWs)

NINA
(1080 MWs)

~

e

> AA+ municipal utility serving its own load

MOUSs representing 1,600 MWs (= 100%6 of

available capacity)
- Mix of industrials and load serving entities

- Average credit rating is single-A
- Several additional counterparties have also
shown interest in capacity

NINA has MOUs for significantly greater than 100% of its

net ownership of STP 3&4



&L The Right Financing Strategy: NRG)
(g STP 3&4 Financing Timeline

Hearings

Applicant Response
®

Nov. 29:
NRC
Docketing

C
NRC Detail Review

2011- 2012
J

June:
Implementation

Satisfy

Sept. 25:
License Plan Finalized
i L Negotiate . .
Submittal Jul: Part 1 Application Wi?h DOE Al Financing
Including

Submittal
Oct: Part 1 Application Receiving
; 3rd7 4th Quarter:
Submittal
Conditional COL
Guarantee Issued

Loan Guarantee
Guidelines

Issued Dec: Project(s) Ranked
DOE Due Diligence

“Top Tier” for Department of Energy Loan Guarantees

o

» DOE commenced due diligence in January 2009

» Selected NRG’s STP 3&4 as one of four sites for final term sheet and
due diligence (anticipated decision by 4t quarter 2009)

Due Diligence by Japanese financing agencies in progress
» Important step in Japanese loan support -

STP 3&4 is well positioned to receive support from both
U.S. and Japanese governments

12
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The NRG First Mover Nuclear Advantage: NRG )
NINA’s Multi-Unit ABWR Strategic Step Structure

—I © NRE/) TOSHIBA  r-5--

|
88% 12% : Other
|

NRG contributes its STP
3&4 interest and [ I -~
development rights and - \TIAI N &
Toshiba contributes
$50 million cash upon
Nuclear Innovation North
America closing with an
additional 5 annual
installments, totaling $300
million

e Leverage assets and
expertise of Nuclear
Innovation North America
into a participation interest
in another ABWR project

e Nuclear Innovation North
America and partners
begin additional 2 unit

Potential
Investors

nuclear site developments - - _L_—_I
e Additional third party I US Utility 11 US Utility |
investors can be added to I Project |1 Project | — Initial structure
fund cash requirements I #1 11 #2 I = = Follow on structure
L L 4

Note: the current ownership of STP 1&2 (44% NRG, 40% San Antonio and 16% Austin) remains unaffected by the
development of STP 3&4 and the creation of Nuclear Innovation North America.

Focus on advancing and leveraging the ABWR design 13
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How Do We Think About Value? NRG )

< Toshiba Base Investment: $150mm for 1296 of NINA
= Implies total value of NINA of $1.250 Billion (— $4 per NRG Share)

< NINA owns 60%0 of STP 3&4
(assuming exercise of 1026 CPS Call)

= Implies total value of STP 3&4 of $2.1 Billion

We expect a 20%b sale of STP 3&4 to
confirm Toshiba’s valuation

We expect to complete the sale process in Q3 2009
14



NINA: The Unique Value of Leading the NRG )
Nuclear Renaissance

Recent Developments Comparative Advantage

v NRC Schedule for STP 3&4 issued

COL issuance anticipated for 2012

DOE in final term sheet negotiations with final four

v i I )
nghly ranked within upper tier of nuclear sites selected; includes NRG’s STP 3&4

preliminary DOE rankings

4 4a

= $18.5 billion of federal guarantees already authorized

= Open book period followed by Fixed Price Turnkey
construction period provides price certainty

v" EPC Contract executed |:> = Contractual terms substantially the same as large
fossil project

= Triggers two additional EPC contracts with the same
terms

= Non-recourse to NRG

v $500mm credit facility to be = Supports long lead time material purchases during
provided by Toshiba |:> open book phase

= Repaid with DOE/ Japanese guaranteed loan
proceeds at Full Notice to Proceed (FNTP)

= Defers significant equipment spend until FNTP

* Value will continually be created in several ways at STP 3&4 i%
15



Additional Information on Nuclear
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Gons South Texas Project (STP) - “Today” NRG)

; g . = ‘3 —i 3 Key Operating Data for Current Units
' 4 L Unit 1 2
Commenced Operations 8/1988 6/1989
License Expiration 2027 2028
Net Capacity* (MW) 1,342 1,331
Technology Westinghouse PWR
Last Outage Cycle 4/2008 10/2008

Net Capacity Factor (3 year rolling avg.) 96.1% 94.7%

1 Total MW capacity includes recently completed uprates

v 4 unit site (2 rail access
operating) ¥v' Robust transmission
000 acre reservoir ¥ Minimal site preparation
required

Y Existing STP Facility is Young and Robust ¥

17



@( Nuclear at STP NRG)

hy Nuclear Power

Energy

Independence?!

Avoids 37.6 million barrels of
oil/p.a.

» Avoids 177 bcf of gas/p.a.

» Avoids 13.1 million tons of
: coal/p.a.

Emission Displaced?

» Avoids SO, emissions of
40,918 tons/p.a. (3.46
Ib/MWh)

» Avoids NOx emissions of
11,353 tons/p.a. (0.96
Ib/MWh)

» Avoids mercury emissions of
828 Ibs (0.56 0z/GWh)

» Avoids CO, emissions of 18.4
million tons (1,560 Ib/MWh)

1 Assumes 100% capacity factor for nuclear, ERCOT average (2005) and assumes representative technology by fuel type

e Nuclear power is the most efficient
“zero carbon” power generation available 18



Proven EPC Partner: Toshiba NRG)

BWR/ABWR Experience

» Entered business in 1966
» Constructed 22 plants
= 17 as prime contractor

» Constructed! ABWR nuclear units Kashiwazaki Kariwa 6 & 7 in
37 (Jan-96) and 40 months (Dec-96), respectively

United States Experience

» Owns Westinghouse Nuclear

» Largest US manufacturer and service provider of Pressurized
Water Reactor (PWR)

» Led 2004 TVA/DOE Bellefonte Study of ABWR construction in US

» Formed Toshiba American Nuclear Energy (TANE) to focus on
ABWR licensing and engineering in the US

» Migrating Japanese successful construction (open top construction
and modularization?) methods to US constructor

1 Construction months begin with first safety concrete to complete first fuel load

2 Implies keeping open building rooftop to allow for large modules to be place into the building and avoid manufacturing on site in restricted spaces.

19
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Creating Cost Certainty — Overnight Reference NRGQ.?

» Significant risk mitigation by selecting ABWR technology which has been built four times

v Provides history of full engineering and nearly all quantities required for construction are
known

» Primary open risk for our activities is the difference between U.S and Japanese labor productivity

» NRG will have a closed book, fixed price contract at financial closing, at which point escalation
risk will cease

» Similarly, NRG intends to hedge its foreign exchange exposure as it makes its financial
commitments

. . ABWR Cost FPL Midpoint
Relative Cost Comparison ($/kw) ($/kw)

Base Cost (including G&A, Fee and Contingency)

U.S. Sourced Quantities $470

Foreign Sourced Quantities $770

Site and Structural Improvements $340

Labor $1,320
Total EPC Cost $2,900 $3,013

Owner's Cost (Excluding IDC) $300 $592
Total Cost Excluding IDC $3,200 $3,605

Transmission Cost $0 $220
Total Cost Including Transmission $3,200 $3,825
Risks Low High

Cost Escalation Provided by FPL (through 2020) $2,680

Potential Cost Variance for NRG ($335) $470
Price Range (before IDC) $2,865  $3,670 $6,505

Source: NRG estimates and Nucleonics Week dated 2/21/08
 variance includes labor productivity, material price escalation until finance close and foreign exchange currency risk until hedged

NRG’s choice of ABWR, with a fixed price contract, creates
significantly more price certainty than other developers 20






