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Whether it’s art, nature or technology, 
inspiration drives us to explore, to create 

and to change our lives so we become 
more aligned with our own core values.



For the new generation of energy 

consumer, using electricity is 

more than just paying a monthly 

utility bill. The same customers 

who demand organic produce 

in grocery stores, pizza delivery 

through smartphones and online 

renewal of driver’s licenses, also 

want new energy choices. 

These customers are inspiring 

NRG to apply innovative 

technologies, to deliver 

transformative solutions, and  

to challenge the industry’s  

glacial pace of change. 

In return, NRG is creating new 

energy choices that inspire 

our customers and brighten our 

future as the premier energy 

company of the 21st century.

what  
inspires  

you?
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president’s  
letter

NRG had a good year in 2012. 

It is a simple statement, but it is a good 

way to begin my year-in-review report, 

particularly after a few years that have 

been difficult from a total shareholder 

return point of view. Operationally, 

financially, strategically — in almost every  

way possible — 2012 was positive for 

NRG and our shareholders. We did what 

we said we were going to do. 

 We delivered hundreds of megawatts 

(MW) of solar projects on time and on 

or under budget. 

 We extended the reach of our retail 

businesses to several new markets, 

adding more than 100,000 new 

customers in the process without 

sacrificing profitability. 

 We improved the financial results 

from our wholesale generation 

business despite moderate weather. 

 We made real progress positioning 

several new clean energy businesses 

for future growth. 

David Crane
President and Chief Executive Officer
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In its totality, 2012 was the year NRG’s strategic focus on 

enhancing our foundation of wholesale generation, expanding 

retail and growing our new businesses began to pay dividends —  

literally and figuratively. 

Most importantly, the business success we achieved in 2012 

finally translated into market success. NRG stock increased 27% 

for the year. This share price appreciation, coupled with our first-

ever dividend (initiated in the second half of 2012 at an annual 

rate of 36 cents per share) drove NRG to an industry-leading 

total shareholder return of 28% — the best in our independent 

power producer industry peer group and 75% better than the 

S&P 500’s 16% total return in 2012. 

Despite the dampening effect of relentlessly low natural gas 

prices, NRG’s adjusted EBITDA results improved in 2012, rising 

to $1.92 billion. This solid financial result was achieved through 

an exceptional across-the-company team effort: our resilient, 

resourceful, increasingly flexible generation business; our multi- 

brand, multi-market, innovative retail business; and our growing 

solar business, which emerged as a significant contributor to 

earnings by posting adjusted EBITDA of nearly $90 million in  

2012 on its way to contributing about $325 million in 2014.

Our core generation business, strong all year, received a big  

boost on Dec. 14 when NRG and GenOn Energy combined 

to form the largest competitive power generation company 

in America with about 47,000 MW of generation capacity. 

Our generation fleet is now the premier large-scale generation 

fleet with substantial coal, gas, nuclear, solar and wind capacity, 

competitive across the merit order, situated almost entirely  

in the three premier competitive regional energy markets in  

the U.S. With GenOn, we now have an opportunity to realize 

synergies of scale within the generation business on a level 

virtually unprecedented in our industry, and realizing those 

synergies is one of our most important objectives for 2013.

Our vastly expanded generation fleet has “knock on” strategic 

benefits for our other businesses as well. In Texas, NRG has 

worked hard to perfect an integrated wholesale-retail business 

model. Retail, when backed up by wholesale, is a comparatively 

low-risk, healthy-margin customer-facing business, and the 
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GenOn combination enables us to provide the wholesale support 

we need to expand our strategy geographically, particularly in the 

Northeast and mid-Atlantic markets. We also see opportunities 

to make additional investments in our growing clean energy 

businesses — all supporting the company’s ability to offer more 

competitive energy options to consumers and become the first 

truly 21st century energy company.

Important among these clean energy businesses is our thrust 

into the transportation sector. With more than 80% of electric 

vehicle owners in Texas signing up as eVgo customers, our 

subscription model for EV charging has proven it resonates 

with consumers. Now eVgo is moving into California, the world’s 

largest and fastest-growing market of electric cars, where 

we will build fast-charging stations across the state’s major 

metropolitan areas. Our Petra Nova business continues to 

advance America’s first commercial scale carbon capture and 

sequestration (CCS) project at our WA Parish coal plant in Texas, 

which will generate revenue by delivering the captured carbon  

to a nearby oilfield for use in enhanced oil recovery. We began  

construction in 2012 on a 75-MW natural gas-fueled plant 

that we hope to operate as a peaking plant when completed in 

June 2013, until it transitions to power the Parish CCS project 

in 2015. You can imagine the benefit in terms of the value of 

our coal-fired generation fleet if we can demonstrate that the 

biggest drawback of coal plants — carbon emissions — actually 

is an asset to be monetized through domestic oil production.

As we pursue the company’s business on a day-to-day basis 

and the business opportunities open to us in the energy sector, 

I am mindful of the fact that new technologies exist — many 

of which are focused directly on the end-use energy consumer 

and have the potential to dramatically alter the landscape of our 

industry. These smart technologies are aimed at various aspects 

of the consumer’s energy use, but generally they all have one 

overarching objective: enable smarter energy choices, in part,  

by empowering the consumer to decide when, how and what  

type of energy he or she wishes to use. These technologies,  

several of which are already being deployed by NRG companies  

in various markets and configurations, are reaching a level of  

value-added functionality and price that should make them  

very attractive to the public. The key is to determine what  
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will be the catalyst for mass adoption of these technologies. 

In this regard, we believe Superstorm Sandy and the damage 

it wrought on the conventional transmission and distribution 

system in the Northeast may have been a turning point. In the 

age of extreme weather events that we now live in, the willingness 

of the public — business and homeowner — to remain wholly 

dependent on a system of wooden poles and wires dating 

from the 1930s for their energy delivery is in question. If the 

historic mission of the traditional power industry is to provide 

safe, affordable and reliable electricity to every American, then 

it is time that we admit, after Sandy, that the power industry is 

no longer adequately fulfilling that mission when it comes to 

reliability. Our 21st century energy supply is destined to be not 

only cleaner than before, but also more distributed and grid- 

independent. NRG is determined to be one of the leaders in this 

transformation of our industry.

Last year, I said we were poised to enter a new era of growth as 

NRG pursued the golden opportunities emerging with a new 

energy future. Now, I can tell you that the future of competitive 

energy has arrived, and — together — we have only just begun 

to reap the benefits. I thank all of our shareholders, partners and 

other stakeholders for your continued support as we work in 2013 

to deliver the dividends of our strategy to win in our competitive 

environment and to transform the energy space for the benefit of 

our retail customers. 

David Crane
President and Chief Executive Officer
March 15, 2013
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inspiring 
customers

Our customers are the inspiration 

for everything we do. From commercial 

reliability services to smart energy 

solutions for the home, NRG provides  

the choices that appeal to the 

new generation of energy consumer.
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Green Mountain energy Company celebrates 
15 years changing the way power is made
A lot has been accomplished since Aug. 15, 1997, not the least 

of which has been renewable electricity’s move from the fringe of 

the energy landscape to the mainstream.

Green Mountain Energy took time last August to look back  

at its work to bring renewable energy to the mainstream, which 

began with its founding on that day in 1997 with a mission to “use 

the power of consumer choice to change the way power is made.” 

In 15 years, Green Mountain Energy customers have helped avoid 

more than 19.4 billion pounds of carbon dioxide emissions — the 

equivalent of taking more than 1.8 million cars off the road for  

a year, 9.7 million households turning off their lights for a year, or 

planting 2.3 million trees. 

With renewable energy more important to American consumers 

than ever, Green Mountain Energy is positioned today to make 

an even bigger impact over the next 15 years by offering the  

most cutting-edge renewable energy products to business  

and residential customers. 

Solar fandemonium 
The NFL season kicked off on a warm September night 

at MetLife Stadium in East Rutherford, N.J., with 

millions viewing aerial shots of a dazzling new display 

on their televisions — a glowing blue ring circling the 

stadium, made up of and powered by translucent 

solar panels. That night set the stage for a season 

of solar power generated in NFL stadiums. Fans of 

the Washington Redskins, Philadelphia Eagles, New 

England Patriots, and New York Jets and Giants 

all witnessed firsthand the power of innovative 

technologies installed by NRG at their home stadiums.

We call it B2F — business-to-fan — because these 

incredible projects are serving as billboards announcing 

to a whole new world of businesses and consumers 

that  renewable energy technologies are here and  

the time is now. The best may be yet to come. In early  

2013, the San Francisco 49ers announced that NRG 

will install an innovative 400 kilowatt solar array 

that will help the team’s new stadium achieve LEED 

certification when it opens for the 2014 season.

electricity 24-7-365, no excuses 
No member of our corporate family has grown up faster than 

NRG Energy Services, and it’s a good thing considering the big  

job this rapidly growing business must do. 

NRG Energy Services began performing operations and 

maintenance services internally at NRG generating facilities 

in 2010. But it’s the laundry list of critical services offered to 

external customers that has made this group such a hit. In 2012, 

the business grew to provide many solutions including reliability 

services, onsite emergency and backup power, and demand 

response services to major national customers like Kroger, 

Target and Home Depot. 

Since the aftermath of Superstorm Sandy when 10 million people 

were left for days with limited access to gasoline, cash from the 

ATM or food at restaurants because those services relied on 

electricity, it has become clear that our industry must do a better 

job of keeping the lights on in crisis situations. That is why NRG 

Energy Services continues to push forward offering the best-

case solutions for business customers’ worst-case scenarios.
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inspiring  
growth

NRG is working every day to safely 

operate and further enhance our core 

generation fleet, expand the reach and 

product diversity of our retail service, 

and grow new green businesses.
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The new nrG
NRG remains committed to our three-pronged strategy to 

enhance our core generation, expand our retail business 

geographically and by offering new choices, and grow new cleaner 

energy businesses. Our combination with GenOn helps raise the 

bar for our strategy and the competitive energy space.

The new NRG has greater earnings power and lower debt, and 

operates a diverse and flexible generating portfolio that supports 

retail growth, clean energy investment, and our successful 

delivery of better choices for 21st century energy consumers.

Citius, altius, fortius
The motto of the modern Olympics (translated faster, higher, 

stronger) could just as well apply to NRG’s retail businesses 

these days. 

During 2012, NRG’s retail brands grew by about 142,000  

customers and now serve more than 2.2 million customers  

in 10 states. 

More than 700,000 customers are now enrolled in a Reliant 

e-Sense® smart energy solution, up from about 500,000 last  

year. Green Mountain Energy Company expanded its offerings 

of 100% renewable energy products to Illinois and Pennsylvania. 

Energy Plus kept equally busy, officially offering service for the  

first time to customers in Massachusetts and Ohio. 

Increased earnings 
from a larger portfolio 
of conventional assets 

support additional 
investment in cleaner 

energy businesses 
and technologies

At 47,000 MW of 
generating capacity, 

NRG is now the largest 
competitive power 

generator in the U.S.  
with greater diversity  

and flexibility

Larger core generation 
fleet enables NRG to 

expand our integrated 
wholesale-retail 

business model that 
has been enormously 

successful in Texas 
to current and 

future competitive 
electricity markets

Generation fleet 
spread across three 

complementary 
portfolios in the East, 
West and Gulf Coast 
regions — the three 

premier competitive 
energy markets in  

the U.S.
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inspiring 
innovation

Landmark solar projects, groundbreaking 

electric vehicle charging networks, 

intelligent home energy management — 

NRG is leading the way in deploying new 

technologies that change the way people 

think about and use energy.
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MetLife
Solar Ring at MetLife
Stadium, home of 
the New York Giants 
and Jets 

66 MW
Alpine Solar PV 
facility in California

25 MW

125 MW
of planned 250 MW
California Valley Solar 
Ranch in California

of planned 290 MW
Agua Caliente in 
Arizona making it the 
largest operating PV 
facility in the world

253 MW

3 MW
Lincoln Financial 
Field, home of the 
Philadelphia Eagles. 
Solar PV on the stadium 
and parking lot. 

26 MW
Borrego PV facility
in California

SOLAR PROJECTS COMPLETED AS OF MARCH 2013

PARTIALLY COMPLETED

1 MW
Patriot Place adjacent
to the New England
Patriots’ Gillette
Stadium

Avra Valley PV 
facility in Arizona

year of the sun
To say solar development kept NRG busy in 2012 

is a bit of an understatement. The company brought 

online more than 420 megawatts (MW) of solar 

projects, 298 MW of which are NRG-owned. The 

progress made NRG one of the five largest owners  

of solar power in America with 380 MW of large- 

scale and distributed capacity online at year-end. 

evgo-ing back to California
With the biggest electric vehicle market in the world, California 

craves new EV charging infrastructure. NRG’s eVgo business is 

more than ready to move to the left coast. In December, NRG’s 

agreement with the California Public Utilities Commission to 

invest more than $100 million to expand the eVgo network across 

California became effective. Now, the eVgo team is laying the 

groundwork to begin installing 200 fast chargers that will enable 

EV drivers to add 50 miles of range in 15 minutes. 

Those Freedom Station sites will be found at premier retail 

destinations in the San Francisco Bay area, the San Joaquin Valley, 

the Los Angeles Basin and San Diego County, but eVgo won’t stop 

there. We are also installing the wiring for at least 10,000 individual 

charging stations located at more than 1,000 offices, multi-family 

communities, schools and hospitals. By the time we’re finished, 

EV drivers in the state will have the range confidence they need to 

catch San Diego County’s famous waves by morning and watch 

the sun set behind the Golden Gate Bridge by evening.

enter the nest
Reliant takes great pride offering customers the most  

innovative tools to help them manage their electricity use,  

so there was no doubt Reliant wanted in when former Apple  

iPod designer Tony Fadell turned the thermostat industry on  

its head by introducing the super cool, super sleek and super  

smart Nest Learning ThermostatTM. In July, Reliant became 

the first and only electricity provider in Texas to offer the 

Reliant Learn & ConserveSM plan featuring the Nest Learning 

Thermostat™. With the plan, customers get a two-year fixed 

price and a Nest Learning ThermostatTM, which continues to  

make waves with its unmatched ability to learn customers’ 

habits and automatically adjust itself when homeowners are 

away. Partnering with Nest is one more way Reliant is providing 

customers better, hassle-free ways to control their electricity use. 
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inspiring 
sustainability

A company only exists to improve 

people’s lives. NRG is committed 

to showing respect for our employees, 

our communities and the environment 

by improving safety, supporting 

charitable giving and reducing our 

environmental impact.
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Sandy hits close to home
NRG and our employees have a long history of stepping up to  

help others recover from natural disasters. But never had one of 

these major disasters hit so close to home as when Superstorm 

Sandy bowled over much of the Northeast, including our home 

state of New Jersey. 

Many NRG employees living in the hardest hit areas of Queens, 

Staten Island, the Jersey Shore and throughout New Jersey, 

experienced the destruction firsthand, suffering damage and 

even the total loss of homes. And that is why there was no 

question that it was time once again to step up in a big way. 

Our employees, combined with an NRG triple match of all 

donations, raised $438,000 to go to the American Red Cross 

and Americares for immediate storm relief. In addition, more 

than 40 NRG employees traveled by bus in November from our 

Princeton headquarters to Staten Island’s devastated Midland 

Beach community to deliver a truckload of donated emergency 

supplies, distribute information on relief services to affected 

residents and help clean out the flooded office of a community 

nonprofit that serves disabled residents in the area.

a ray of light in Haiti
Following the powerful 2010 earthquake that shook Haiti’s 

capital, people and even its way of life to the core, NRG 

made a commitment to help the Haitian people rebuild in 

a more sustainable way with the benefits of solar power. Our 

$1 million The Sun Lights the Way: Brightening Boucan-Carré 

commitment, made through the Clinton Global Initiative, is the 

largest charitable commitment ever made by NRG. In 2012 we 

announced completion of that commitment, having used solar 

power to change the lives of thousands of Haitians. These are 

the results of our efforts: solar power covering the energy needs 

for 20 schools, a fish farm and a drip irrigation system supporting 

agricultural production throughout Haiti’s Central Plateau. 

Solar can accomplish so much more in Haiti, a nation where most 

people have no connection to any form of grid power. That’s why 

NRG is introducing our solar industry partners to opportunities 

in Haiti that will establish the heart of a bustling solar market in 

the Caribbean. As a first step, volunteers from NRG and our 

solar partners traveled to the Zanmi Beni children’s home near 

Port-au-Prince in June to install a solar and battery system 

that will ensure more than 60 boys and girls — many orphaned or 

abandoned after the 2010 earthquake — have a reliable source 

of electricity to support a full and happy childhood. 

charitable giving
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environmental

evs for trees
Green Mountain Energy Company, Reliant 

and eVgo, three of the Texas-based NRG 

businesses, joined together last year to 

help the Lone Star state recover from 

the worst drought in its recorded history. 

As many as 500 million trees —  10% of 

the state’s population —  died in 2011, so 

eVgo devised a way to support reforesting 

the state while also helping to cut the 

greenhouse gas emissions many believe 

are responsible for more extreme weather 

events like the Texas drought. In other 

words: trees, meet EVs.

eVgo launched the EVs for Trees program 

in August, signing up auto dealers across 

the state to donate $25 to the Texas 

Tree Foundation or Trees for Houston 

for every person who test-drove a Nissan 

LEAF or Mitsubishi i electric vehicle. Green 

Mountain Energy and Reliant agreed to 

donate another $25 for every test driver 

who was also a customer. If Green 

Mountain Energy or Reliant customers 

test-drove both EVs, it resulted in a $75 

donation to their local tree organization. 

EVs for Trees helped jumpstart the growth 

of trees and EV sales — two things that 

will both contribute to cleaner air in Texas 

for years to come. 

Striving for lower emissions 
NRG continues to invest in environmental controls for the 

future. We plan to spend (as of Dec. 31, 2012) about $398 million 

on environmental improvements over the next five years, or 

$630 million including former GenOn power plants. NRG will 

continue to pursue innovative approaches to environmental 

improvements, like in 2011 when NRG initiated a process to 

reduce mercury emissions at our three coal plants that did not 

yet have mercury controls. Beginning that process was a win-win 

for the environment and the company, providing meaningful 

mercury reductions and positioning those plants in Texas and 

Louisiana to cost-effectively meet new EPA standards.

In total, our investments will improve water management 

and continue our history of delivering dramatic reductions 

of nitrogen oxides (NOx), sulfur dioxide (SO2) and mercury 

emissions. Environmental controls, including carbon capture 

and sequestration, combined with repowering with cleaner 

technologies, building renewables, and retirement of older 

units, will reduce NRG’s water usage, greenhouse emissions 

and other air emissions per megawatt-hour of generation. 

Historical trends and extreme weather events in 2012, such 

as drought conditions in the central United States, highlight  

the importance of water management. NRG’s water task 

force looks at ways to reduce water usage, reuse and recycle 

water where feasible, and protect water availability for our  

plants and communities that are located in water-stressed  

areas. New projects in 2012 will save 16.7 million gallons annually by 

reusing process water in place of groundwater at the Minneapolis 

Energy Center and Harrisburg Energy Center in Pennsylvania. 

Our power plants conserve water in a variety of ways, such as:

 Use of saline, brackish or grey water to reduce fresh water use

 Capture and reuse of storm water

 Monitoring, maintenance and repair of equipment to  

minimize water loss

 Use of low-flow toilets and xerioscaping (drought-resistant 

landscaping) to conserve water in domestic uses
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conversion
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El Segundo, CA
550 MW
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WA Parish, TX
75 MW

1,040 MW Petra Nova
Carbon capture and 
enhanced oil recovery

575 MW

WA Parish, TX

Big Cajun, LA

660 MW

raising the bar on safety
For the third consecutive year in 2012, NRG 

achieved both a new company record for 

the lowest rate of safety incidents and top 

decile lowest recordable rate in the Edison 

Electric Institute’s survey of industry safety 

results.

However, we believe that every employee 

should go home exactly the same way 

they came to work. That means NRG will 

not reach our true safety goal until there are 

zero injuries, which is why we are increasing 

attention on areas like office safety that have 

not traditionally received as much focus. 

safety

rejuvenated infrastructure, cleaner air 
Our repoweringnrg initiative to renew America’s infrastructure 

by replacing older fossil generating units with cleaner, more 

efficient generation continues to provide the benefits of 

reduced air emissions, greenhouse gases and water use. NRG 

will complete construction of three new plants in 2013, bringing 

1,345 megawatts (MW) of highly efficient, air-cooled natural  

gas-fueled power online. 

In addition to the more than 3,600 megawatts of repowering 

projects we have under construction or fully permitted today, 

NRG will also convert 575 MW of coal-fueled plants to natural 

gas, retire more than 3,100 MW of older coal units as previously 

planned by GenOn, and commit to retire an additional 500 MW 

of coal units by 2018.
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$8.4
billion

2.2
million

RETAIL CUSTOMERS CUSTOMER REACH

TOTAL REVENUES FOR 2012 WHERE WE DO BUSINESS

JOB CREATION

GENERATING & THERMAL LOCATIONS

GENERATION CAPACITY

that our generation can support
residential, commercial and 

industrial customers

40 million homes

19
states

100

47,000 
megawatts

8,8008,000
new jobs
created

full time
employees

through repowering
and solar projects

(2007–2014)

in the 
United States

fossil, nuclear and 
renewable generation

and the
District of
Columbia

by the numbers
 aS OF DeC. 31, 2012

our core values 

At NRG, our Core Values provide a framework 

for all strategies, decisions and behaviors. 

They are the standards by which we STRIVE 

to conduct our daily business, work with one 

another and interact within our communities.

Safety
We embrace safety with an ultimate goal 

of zero injuries and a focus on preventative 

safety practices.

Teamwork
It is essential that we work together as a  

team, harnessing the power of our combined 

skills, outlooks and efforts, to address 

business opportunities and solve problems.

Respect for individuals,  
customers, communities  
and the environment
We pay attention to and treat one another 

with respect, strive to be a good neighbor, 

respect our local communities, and respect 

the environment by working continuously 

to improve it.

Integrity
Integrity is central to our open and honest 

communication with colleagues, investors, 

regulators, customers and the communities 

where we do business.

Value creation
Our goal is always to create value. Our capital 

resources, physical assets and professional 

expertise must be applied in the manner that 

creates maximum value.

Exemplary leadership
We demonstrate leadership by developing 

insightful plans, effectively communicating to 

relevant audiences and then acting decisively 

to effect positive changes.
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