
^1 
F\te 

^'^>^0CT2S 4/Sf,Q..j, October 25, 2016 

Docketing Division .' ( J O P i 
Public Utilities Commission of Ohio 
180 East Broad Street 
Columbus, OH 43215-3793 

Re; Energy Choice Solutions, LLC. Renewal Application for Electric Aggregators: 14-802-Et-AGG 

Enclosed please find the foilowing information: 

o One (1) original of the fully executed application of Energy Choice Solutions, LLC's Electric 
Renewal Certification; 

o Three (3) copies of the fully executed application of Energy Choice Solutions, LLC's Electric 
Renewal Certification. 

Please feel free to contact me with any questions or for any further information. 1 can be reached via 
email at Austin.darden@nrg.com, or by telephone at 713-537-2361. Thank you for your attention to this 
matter. 

Very Truly Yours, 

Austin Darden 
Regulatory Specialist, NRG Energy, Inc. 
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Ohi Original AGG 
Case Number 

14 - m -EI/.AGG 

Version 

May 2016 

RENEWAL APPUCATION FOR ELECTRIC AGGREGATORS/POWER BROKERS 

Please print or type ftll required information. Identify all attachments with an exhibit label and 
title (Example: Exhibit C-10 Corporate Structure). All attachments should bear the legal name 
ofthe Applicant. Applicam^ should file completed applications and all related correspondence 
with the Public Utilities Commission of Ohio, Docketing Division; 180 East Broad Street, 
Cofumbus, Ohio 43215-3793. 

This PDF form is designed so that you may input information dirccfly onto the 
form. You mny tilso download the form, by saving it to your local disk, for later use. 

A. 

A-1 

A-2 

A-4 

RENEWAL INFORMATION 

Applicant intends to be certified as: (check all that apply) 

a Power Broker s Aggregator 

Applicant's legal niimCt address, telephone number, PUCO certificate number, and 

web site address 
Legal Name Encrnv Cliolcc Solutions, LLC. 
Address 211 Carnegie Cmitcr. PrInc<i(oii. NJ 08S40 
PUCO Certificate H and Date Certified 14-8Q2E 
Telephone #(469) 708-4222. Web site address (if any) www.rctallenergvxchange.coni 

A-3 List name, address, telephone number and web site address under which Applicant 
will do business in Ohio 

Legal Name ISncrgv Cliolcc Solutions, LLC 
Address 211 Cĵ rnegte Cenicr. Princeton, NJ 08540 
Telephone U (469) 708-4222 Web site address (if any) >vwv.rct8ncnerBv»cIiapge.com 

List ail names under which Che applicant docs business in North America 
Retail Enertiv .Vcliunuc Retail Enernv Exhatme 
EnergvWiitc. LLC EoergyWlze Services. LLC 

A-5 Contact person for regulator)- or emergency matters 

Name Aitslhi Durden 
Title RcgHliiforySnccIutfsf 
Business address 12Q1 Funnln St.. Houston. TX 77007 
Telephone #(713)537.2361 Fax #_ 
E-mail address QU!itln.(lftrdi'nfH)nrR.cqm 
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A-6 Contact person for Commission Staff use in investigating customer complaints 

Namc.Lci MoiHf̂ omery 
Title DlrcciorofOnerutiQns 
Business address 400 Clilsliolm riacc. Suite 4tI. Piano, TX 75075 
Telephone # f46g)7(m-42ll Fax # 
E-mail address _ 

A-7 Applicant's address and toll-free number for customer service and complaints 

Customer Service address 2tl Carnegie Ccnicr. Princeton, NJ 08540 
Toll-free Telephone ti (844>416-SS00 Fax * 
E-mail address brokerrcliHlons(5)rctnUencrRyxcha 

A-8 Applicant's federal employer identification number # 46-0908779 

A-9 Applicant's form of ownership (check one) 

DSole Proprietorship DPartnership 
DUmited Liability Pfimiership (LLP) l3Limited Liability Company (LLC) 
DCorporation , D Other 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

A-10 Exhibit A-10 "Priucinal Officers. Directors & Partners" provide the names, titles, 
addresses and telephone numbers of the applicant's principal officers, directors, partners, 
or other similar officials. 

B. APPLICANT MANAGERIAL CAPABILITY AND EXPERIENCE 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

B-I Exhibit B-t "Jurisdictions of Qncration," provide a 1st of all jurisdictions in which 
the applicant or any affiliated Interest of the applicant is, at the date of filing the 
application, certified, licensed, registered, or otherwise authorized to provide retail or 
wiiolesale electric services including aggregation services. 

B-2 Exhibit U-2 "Experience <& Plans," provide a description ofthe applicant's experience 
and plan for coniracUng with customers, providing contracted services, providing billing 
statements, and responding to customer inquiries and complaints in accordance with 
Commission rules adopted pursuant to Section 4928.10 ofthe Revised Code, 



B-3 Exhibit B-3 "Disclosure of Liabiiities and Investigations 4" provide a description of all 
existing, pending or past rulings, judgments, contingent liabilities, revocation of 
authority, regulatory investigations, or any other matter that could adversely impact the 
applicant's financial or operational status or ability to provide the services it is seeking to 
be certified to provide. 

B-4 Disclose whether the applicant, a predecessor ofthe applicant, or any principal officer of 
the applicant have ever been convicted or held liable fir fraud or for violation of any 
consumer protection or antitrust faws within the past five years. 
0No DYes 

If yes, provide a separate attachment labeled as Exhibit B-4 "Disclosure of Consumer 
Protection Vtolnfions" detailing such violation(s) and providing all relevant documents. 

B-S Disclose wliether ll:c applicant or a predecessor ofthe applicant has had any certification, 
license, or application IG provide retail or wholesale electric service including 
aggregation service denied, curtailed, suspended, revoked, or cancelled within the past 
two years. 
0No DYes 

If yes, provide a separate altachment labeled &s Exhibit B-S "Disclosarc of 
Certification DcMlal. Curtailment^ Suspension, or Revocation" detailing such 
aclion(s) and providing all relevant documents. 

C. FINANCIAL CAPABILITY AND EXPERIENCE 

PROV/DE TIIE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED: 

C-1 Exhibit C-1 "Annutil Reports," provide the two most recent Annual Reports to 
Shareholders. If applicant does not have annual reports, the applicant should provide 
similar information in Exhibit C-1 or indicate that Exhibit C-1 is not applicable and why. 
(This Is generally only applicable to publicly traded companies who publish annual reports.) 

C-2 Exltjbif C-2 "SEC Filings,".provide liie most recent 10-K/8-K Filings with the SEC. If 
the applicant docs not have such filings, it may submit those of its parent company. An 
applicant may submit a current lint; to the filings or provide ihem in paper form. If the 
applicant docs not have such filings, then the applicant may indicate in Exhibit C-2 that 
the applicant is not required to file with the SEC and why. 



C-3 Exhibit C-3 "FJHunciul Statements," provide copies ofthe applicant's Uvo most recent 
years of audited financial statements {balance sheet, income statement, and cash flow 
statement). If audited financial statements are not available, provide officer certified 
financial statements, ifthe applicant has not been in business long enough to satisfy this 
requirement, it shall file audited or officer certified financial statements covering the life 
ofthe business. Ifthe applicant does not have a balance sheet, income statement, and cash 
flow siatemeni, the applicant may provide a copy of its two most recent years of tax 
returns (with social security numbers and account numbers redacted). 

C-4 Exhihit C-4 "Financial Arranscments," provide copies of the applicant's financial 
arrangements to conduct CRES as a business activity (e.g., guarantees, bank 
commitments, contractual arrangements, credit agreements, etc.). 

Renewal applicants can fulfill the requirements of Exhibit C-4 by providing a current 
statement from an Ohio local distributtonutility (LDU) that shows tiiat the applicant meets 
the LDU's coKaierii! requtrentcnls. 

First time applicants or applicr.nts whose certificate has expired as well as renewal 
applicants can meei the requirement by one ofthe following methods; 

1, The applicant itself s;attng that it is investment grade rated by Moody's, Standard 
& Poor's or Titcli and provide evidence of rating from the rating agencies. 

2. Have a parent company or third party that is investment grade rated by Moody's, 
Standard & Poor's or fitch guarantee the financial obligations ofthe applicant to the 
LDU(s). 

3. Have u ptirunt company or third party that is not investment grade rated by 
Moody's, Standard & Poor's or Fitch but has substantia! financial wherewithal in the 
opinion ofthe Staff reviewer to guarantee the financial obligations ofthe applicant to the 
LDU(s). The guaranfbr company's financials must be included in the application ifthe 
applicant is relyhig on this option. 

4, Posting a Letter of Credit with the LDU(s) as the beneficiary. 

Ifthe applicant is not (aklng title to the electricity or natural gas, enter "N/A" in Exhibit 
C-4. An N/A response is only applicable for applicants seeking to be certified as an 
aggregator or broker. 



C-5 Exit i b 11 . C"5 '' Ĵ-Q r e c n s ted !^i n a n c.i n I Si a le m e n Ts," provide two yeiirs of forecasted 
income staicmonts (br the applicant's ELECTRIC related business activities in the 
slato of Ohio Only, aiong with a list of assumptions, and the name, address, email 
address, and tclcphr-iu: number o f the preparer. The forecasts should be in an annualized 
formal for the two ye.irs succeeding the Application year. 

C-6 Exhihit C-6 "Crod i l Ui i t i i i j i . " provide a statement cHsciosing th.e applicant's credit rating 
as rcporicd by iwu of ihc following organizations: Du lT& Phelps, Fitch IBCA, Moody's 
investors Service, SiamJard & Poor's, or a similar organization. In instances where an 
applicant does not have its own credit ratings, It may substimtc the credit ratings of n 
pnrent or an afniiaic orgtinization, provided the applicant submits a statement .signed by a 
principal olTicer of the appHcimi's parent or aftllialc organization that guarantees the 
obJigalions o f the applioanl. K m apph'cnnt or its parent does not have such a credit 
rating, enter -"N/A'' iu l^^xhibil C-6. 

C-7 Exhihit C-7 "Credi t Uopcift," provide n copy of the applicant's credit report from 
Experion, Dun <ind Br.!d?;trect or a similar organizaiinn. An applicant that provides an 
InvcKtment -jxiak cnxii i rating for Fxhibit C-6 may enter '' 'N/A" for Exhibit C-7. 

C-8 Ex h i h U C-8 " I i it n iu- u pj e y _ t n fo r nt a ii uju' ' provide a list and description of any 
rcorganizution.s. proicoiiori from creditors or sny odier form o f bankruptcy filings made by 
the appliCiinl, n parent or aifiliaie organization that guarantees the obligations of the 
I'ppiicant or any onicer ofthe applicant In the current year or within the two most recent 
years' preceding the apjilicacion. 

C-9 Exhibit.C^9 "Mcrgcr^Jnfot: iu:it ioi i , ' ' provide a s'atcment describing any disKolutlon or 
merger or ncquisition o f the upplicanl within the two most recent years preceding the 
application. 

C-10 Kxhihif C - 10 "Corot inuc. Strac lurc." provide a description of the applicant's 
corporate siruciure, not an internal organizational ciiart, including a graphical depiction of 
such structLirc. and a !Kl of atl afniiate and subsidiary companies that supply retail or 
wholesale electricity or natural gas to customers in North America. I f the applicant is a 
stand-alone entity, then no graphical depiction is required and applicant may respond by 
si.iiing !ha( they aru a .'•vt and-a lone entity wh!) no afniiaie or snbsidiar}' companies. 
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AFFIDAVIT 
StQic of |-<4ft^ : I I . 

ss. 
. I (Town) 

County or TY^fCx'S : 

7^C6-V4',..t"V^<,V A('n<mt, being duly sworn-'offirmcd according to law, deposes and says that; 

Hc/Shc is ihc _BflSS_4ii£^Jfc:L_ iOlTicit ofAffiunO of pw</>^w f W r f / Ui^kVfViame of Applicant); 

Tliai lic/slic is authorized to and Joes make ttiis affidavit for said Applicant, 

1. The Applicant iicroin, jiltesls under penalty of false stnicmcnl that all statements made in llic 
application tor certification renewal arc true and complete and tliat it will amend its application while 
llic application is pcjuiing ii'iuiy subslaniial changes occur regarding the information provided in the 
upplicaiion, 

2. The Applicant herein, iiue.'Jis it will timely file on annual report with the Public Utilities Commission 
of Ohio of its iiitrasiate gross receipts, gross earnings, and sales of kilowatt-hours of electricity 
pursuiint lo Divi.sirtn tA) of Section '1905,10. Division (A) of Section 4911,18, and Division (F) of 
Section 4y2K.06 of'ilie Kcviscd Ct)dc. 

3. The Appiicani heroin, altesKs that it will timely pay any a-ssessments made pursuant to Sections 
4905.10, 491 l.n.urDivision (- ofScction 4928.06 ofthe UcviscdCode. 

4. The Appticunt herein, aiicsls thai it will comply with all I'ublic Utilities Commission of Ohio rules or 
orders as'tuloptcd pur.suant to Chapter 4928 ofthe Revised Code. 

5. The Applieiint herein, uttesis tliat it will cooperate fully with the Public Utilities Commission of Ohio, 
and its SialT on any uiilitj matter including the investigation of any consumer complaint regarding any 
.service of/lTcd or prcjv ided bi the Applicant. 

6. The Applicant herein, attests thai it will fully comply with Section 4928,09 of the Revised Code 
regarding consent to the jurisdiction of Ohio Courts and the service of process. 

7. The Appliciini herein, jiilesis that it will use its best cITorts to verity that any entity with whom tt has a 
conlrattuiil relulion.shlp lo purchase power is in compliance with all applicable licensing requirements 
oflhc l-edci";tl I'ncrgy kcguiaiury Commission and the Public Utilities Commission orOiiio. 

8. The Applicant herein, iillests that it will comply with all state andVor federal rules and regulations 
concerning consuiiiur proteciion, the environment, and advcnising/promollons. 

9. Tlie Appllcnni herein, attests ttiat it will cooperate fully with the Public Utilities Commission of Ohio, 
the electric disiriiiution companies, the regional iransmlssiott entitles, and other ctcctric suppliers in the 
event of an eiijergcncy condition llial may jeopardize the .safety and reliability of tlie electric service in 
accordance uitti ;lij emergency plans and other procedures as may be determined appropriate by the 
Commission. 

10. If applicable to tlic .scrviccls) the Applicant will provide, the Applicant herein, attests that it will adhere 
lo the reliability standards of (1) the North American Electric Reliability Council (NERC). (2) the 
appropriate rcgitin.ii reliability councils), and (3) the I'ublic Utilities Commission of Ohio. {Only 
applicable if pertains to ihe services the Applicant is offering) 
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Exhibit A-10 'Principal Officers, Directors, & Partners.' 

Scott B. Hart, President 
211 Carnegie Center 
Princeton, NJ 08540 
(609)524-4500 

Clare H. Doyle, Secretary 
211 Carnegie Center 
Princeton, NJ 08540 
(609)524-4500 

Deborah R. Fry, Assistant Secretary 
211 Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Cindy VanDran, Assistant Secretai-y 
211 Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Christopher S. Sotos, Treasurer 
211 Carnegie Center 
Princeton, NJ Q854Q 
(609) 524-4500 

David Callen, Vice President 
211 Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Krisshna Koomar, Vice President 
211 Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Glen E. Mackey, Vice President 
21 i Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Richard Mason, Vice President 
21 ] Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Steven Moffitt, Vice President 
211 Carnegie Center 
Princeton, NJ 08540 
(609) 524-4500 

Robert P. Thomas, Vice President 
21 ] Carnegie Center 
Princeton, NJ 08540 
(609)524-4500 

{ 0 (! 4 6 9 3 6 . W ^ i i e 1 I 19 



Exhibit B-1 'Jurisdictions of Operation.' 

CA 

CT 

DC 

DE 

IL 

iVIA 

MD 

ME 

NH 

NJ 

NY 

OH 

PA 

RI 

TX 

Electric Broker License 

Not Required 

Not Required 

Case/#EA2014-06, Order 
#17494 

, Not Required 

Order #14-0256 

EB-278 

lR-3319 

Not Required 

Case #DM 14-084 

Registration #EA-0293 

Not Required 

#14802-E(1) 

A-2014-2425963 

Division Docket #D-96-6 (U6 

Not Required 

Natural Gas Broker License 

Not Required 

Not Required 

-

Not Required 

Order #14-0256 

RA-122 

IR-3320 

Not Required 

-

Registration #EA-0293 

Not Required 

#14-3490 (1) 

A-2014-2427220 

-

Not Required 

[ 0 0 14 6 0 3 6 . 



Exhibit B-2 'Experience & Plans.' 

The EnergyWize management team has extensive experience in deregulated energy markets. This experience 
includes different industry perspectives including REP/ESCO executive management, energy brokerage, and 
energy software systems. EnergyWize leverages this broad industry experience to provide a unique energy 
procurement service that serves to redefine how energy services are sold to the business market. 

Key EnergyWize personnel includes the following professionals: 

ScoTT B, H A R T 

Mr. Scott Hart serves as President for Energy Choice Solutions and Vice President of NRG Business Solutions. 
Scott has over 25 years of national retail energy industry experience. Prior to NRG, Mr. Hart served as President of 
Commercial Services for Green Mountain Energy Company for 8 years. Mr. Hart began his career in 1988 with 
Lone Star Gas and later moved to TXU Energy Services where he held several retail executive management 
positions. Mr. Hart's career has been one of leading innovation in the retail energy industry. Mr. Hart received a 
Masters of Business Administration from Btyior University and Bachelor of Science Tarleton State University. 

L E S MONTGOIVTERV 

Les Montgomery serves as Director df Operations for Energy Choice Solutions. Les has 15 years of national retail 
energy industry experience. Prior to NRG, Mr. Montgomery served as Vice President of Commercial Services for 
Green Mountain Energy Company for 8 years. Mr. Montgomery began his career in 2002 at the beginning of 
deregulation in ERCOT, with Texas Commercial Energy. Core experience includes pricing model design, pricing 
desk, transactions and billing operations. Mr. Montgomery received a Bachelor of Science from the University of 
North Texas in 1992. 

\ P a e e 3 ! 19 



Exhibit B-3 'Disclosure of Liabilities and Investigations.' 

Energy Choice Solutions does NOT have any existing, pending or past rulings, judgments, contingent liabilities, 
revocation of authority, regulatory investigations, or any other matter that could adversely impact the company's 
financial or operational status or ability to provide the services it is seeking to be certified to provide. 

[ 0 0 1 4 6 ^ ) 3 6 . 1 / } P a g e 4 | 19 



Exhibit C-1 'Annual Reports.' 

NRG Energy, Inc. annual reports are available at http://investors.nra.com/phoentx.zhtml?c=121544&p=irol 
reportsannnal. 

{ 0 0 1 4 6 9 3 6 . 1 /} P a g e 5 I 1,9 
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Exiiibit C-2 'SEC Filings.' 

NRG Energy, Inc. annual reports arc available at http://investors.nrg.coiii/phoenix.zhlm{?c~121544&p==^ii'ol-sec. 

http://investors.nrg.coiii/phoenix.zhlm%7b?c~121544&p==%5eii'ol-sec


Exhibit C-3 'Financial Statements.' 

NRG Energy, Inc. financial statements are available athttp://lnvestors.nrg.com/i?hoenix.zhtml?c=12l544&p=irol 
funds naps hot. 

[ 0 ( M 4 6 9 3 6 . 1 / } P a g e 7 I 19 
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Exhibit C-4 'Financial Arrangements.' 

NRG Energy, Inc. available capital resources to provide competitive retail natural gas service as a business activity 
are available at http://investors.nra.coniJ'phoeiiix.zl>tmr?c=l21544&p=irol-irhome. 

j 0 0 .1 4 6 9 3 6 , 1 / } P a o e 8 1 19 
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Exhibit C-6 'Credit Rating.' 

Moody's 

NRG Energy, Inc. 
Phar Gv:- '̂,i ^nnQ Uiil itk'i. itt^ Unr'.'j Powc! Z'J--^\y.-n\e.; :,<:-• ':•' :JMTH> STATES 

LONG TERM RATlfiG 
Rafeg. BaJ. Ifol en Walcli 
T?pi; LT Corporate F.iriii!y S j tmgs -

Oom Curr 
Dak. 02 Feb 2015 

OTKEH DSBT.S OM WATCSP 
No 

?"•?•::• JG_.2 Net ?r VVatcf 

R,-urrg 
L'_'i 02Fe!j2015 

CJTLOOK 
Siabie 
:;KILI-̂  02 Feb 2016 

Analyst: Toby Shea 

Mornings tar 

NRG Energy Inc NRG • • • • 

C l Add to Portfolio - j ^ • Get E-msif Alerts [liA Print This Pag« Q PDF Report V Data Question 

; Quote i Chart ^^ Stock Analysis Perfofrnar.ee Key-Ratios Financials Valuation Insiders Ownership Filings Bonds 

Overv iew CoTipanv prc'Ke iid.-.d^f re^^rs 

Get up to 

bonus 
uiUh ^n 

Day Change 

^12.70 4'-0.94 : -6.93 
M Of Ti.a o:;/!JB.'aU16 1:3- I'M Et" ^ ; j i " -

% 
Fair Value 
Estimate 

£?• Premiui:i\ 

Volume 
4.9 mil 

Open Price 

S 13.59 

Avg Vol. 
7.8 mi! 

M o r i i i n g s t a r P r e m i u m A n a l y s t Repo r t >i>!V̂  ss* Get 14 Days Free 

With CEO David Crane's resignation in December 2015, we expect NRG Energy will 

turn back to basics, optimizing cash flow from its legacy v^hoiesale generation and 

retail supply businesses.Since... 

» Read full Analyst Report 

Fair Valua Estimate 

Fair Value Uncertainty 

ib Premium 

Consider Buying 

.i> Premium 

Economic l-loal 

i'^ Premium 

Profitability 

Q 

Consider Selling 

& Preiviium 

stewardship 

p Premium 

Morningstar Credit Rating" 

Day Range 

12.48-13.65 

Forward P/E 
19.6 

52-Week Range 
8,80-25.93 

Pries /Book 

1.6 

Yield 
4.25% 

Market 
Cap 
4.0 bil 

Price/SaTas Price/Cash 
0 3 Flow 

3.4 

Top 20 Govgrnment Contracts for FY2016 
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Exhibit C-7 'Credit Report ' 

HRO Kncrgy, Inc. l^agcIot'(5 

MOODY*S 
INVESTORS SERVICE 
Credit Opinion: NRG Enprgy, Inc, 

Gi-ottai CtwJIl RasoafEh - 0/ fJpc 2015 

Pfincoto.'i, NSYi Jarety, United StBles, 

Ratings 

Category 
Ouilook 
Corporate Famify Rating 
Sr Sec Bank Of eiSit Paciily 
Senior UnsecureiJ 
Speojtative Grade Liquidity 
C3ertOn Escrow Corp. 
OuStesk 
Senior Unsecur&d 
GetfOn Americas Genaration, LLC 
OuO«^ 
Senior Unsecured 
GenOn Mtd-AOantic, LLC 
OuUook 
Senior Seaired 
GenOn Energy, fnc. 
Ou^M* 
ComoratEs FamiSy Rating 
Senfar Unsecured 
ST tssuer Rating 
SpeoiJstlve 6rai^a liquidity 

CoirtUicta 

Analyst 
Tc^y Shea/Now Yo '̂k Ci;y 
Waiiarn L Hass/New Vo^k Ciiy 

Moody's Rating 
Stat>le 

Ba3 
aaa3/LG02 

B1/LG04 
SGL-2 

No Ouffooic 
B3/LGD'l 

Ne^a&ve 
Gaal^UGOS 

rJegaftve; 
Ba3/LG0t 

Negative 
B3 

B3/LGD4 
t-'P 

SGL.3 

Phona 
212,553J7y9 

° 212,553.3837 

Ksy Indicators 

[1]NRG Encifgy, Irtc. 

(CFO Pre-W/C + interest) y Ifilerest 
(CFO Pr&-W^C) I Net Debt 
RCF/NetDetjt 
(CFO Pre-W/C) I Detjt 
RCFfDebt 

9/30/201S{L) 
2-4!C 

9.4'A 
9.2% 
8^ ' ^ 
B.2V. 

12/31/21114 
2.4X 

8.7% 
e.6% 
7.S% 
7.7% 

12/3ira013 
2.2x 

».1% 
9.9% 
7.1% 
&.T% 

12/31/2012 
ZSx 

8.8% 
6-5% 
7.t% 
B.7% 

12/31/2011 
ZS% 

1^5% 
12.1% 
110% 
10.3% 

(1] Alt ratios are tassd cn 'Adjuster' financial data and incorparale Moody's Globe! StsfwiareJ Ac^stn^nta fo( Noo-Firanciat 
Ccfpof3!ioris. Sc«jrce. Mocii'/'B Financial Meir'cs 

Noto- Fcrd f̂JniHofy^ of M';'̂ '3'/'.v mo;;! &i'i!iir\aii rjtio tuiats f)k}^m &vo !fi& sccoimpanyhg^ssi!^ 

Opinion 

Ratine Drivofs 
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HRG Energy, Irx. Page 2 of 6i 

- Large nrvi diversified gene^Tition asssts 

- Weak cash fl-nws from vthoiBSRle generation 

- Slabie cash flows from retail oper.=?lio-n5 

- High cashflO\^ lo dsSt isverags 

Corporate Profil& 

Headqusrl=?ed in Princ=lon. New Jersey^ NRG Energy. Inc, (NRG) owns and. (g ra tes a targe portfolio of unregulated 
generating fadlilies riminly in the US.v/ith awnefshcp in aboL-tSOGWorgefteratNmc^sdty. NRG's unregulstsd retail 
energy business which incJudss Reliant Fnerg^, Green Motmiain Energy, Energy Plus Hofdings and Clrro Energy serve 
about 2.8 miilion fesidenliii!, busrn€5s, commerciat and IndusUial customers in Texas and, incrasslng^, in cftrtain 
niailteis in thve NorU^caatern US-
Rating Ratio nalQ 

NRG's Ba3 corpcrsits fairilly rsSfng (CFR> p-.njTiarily reflects fe position as ttie largest tfKfepend-ent power producer in tt>e 
U-S, in tsms of gener̂ i?"ng cspscily and a retail oporattcn in Texas ttiat prowides sizeable, stable cash flow. The raUrtg 
also ircorporates the company's significan; oebt leverage and Uie currant weak mar^t conditions for U.S. merchant 
companies, for which we dc notfqr&see s mearwngfui recovery &i ftie next f«w years. The cofr^ny's cash flow !o debt 
tevergge. as primarily measureo tr/ cash flows from operations (CFO) pre-ww*ang capllal over debL has been in the 
higli single dieits, whicii is boicv/ the benchmafk (or NRG's rating but is acceptebie given me sere atKi diversity of its 
asset base as 'iveii as ihe sir&rig casin fto^v generated ^ m Its retail operstion m Texas. NRG's corporate famfly rating of 
Sa3 is rated three nctches higher than the corporate family rating for Its GanOn (B3 CFR, negative) sutssidia^y, 
rsfifictlrts 'he fsc that GenOn has s fess favjwabie stand-atone credit and NRG provides limited support to QenOn. 

DETAILED RATING CONSIDERATIONS 

- NRG is l ie largest and most dwer^ified merchant power company in the US 

NRG has a 5trQngbus:ne&spos!tiondue to i;5 scale and cRver îty as tire largest merchant operator in the US. NRG 
currently owns aboui: 50 GWof generating capacity followBdby ^ e next largest rrwrdianl operator, Exeton Generating 
Cornpany. LLC, v;rik:h has about 35 GW. The sorripa^y has a major preserve In al} of the aMT^»yy'/e fTiarl(ets In the 
US including 24 GW in Ihe East region. 16 GVV in ttie Gulf Coast region and 7.6 GW in me West region. NRG Yield, 
which N?5G has -^5,7% economic Interest in. owns about 4 GW of mostly coniracted capscHy, Foe! mix ^ reiativaty 
balanced wiih coal accounting for 32% of MW capacity and oit and gas taciiities accounting for 58% vdth the remainmg 
10% balance spli'. beh'/esn nuclear and renewable. Besides ganefatfon, NRG has a large and gfcwrtng refaH marketirtg 
bus.inessand conuacscd rcne'.wab:t' g^ntifation 3a!h otUiese businesses l̂ ave ditTerent dynamics from the wholes^e 
generation business and provide importfint diversity to NRQ'sca^ Itow. NRG's distributed generation tHJSiness ^ 
relatively &mslt ond its growth wJ!.'largely depend on tho success of the company's Strategy to Grwl a partner who is 
Vk-ilimg to fund iis tjruwth bt-yond NRG"a seU-fmposed S125 million commltmBnt ceilfr^. 

- Weak wholesale power prints 

Mefchant geriera^ors. espadalty ones W\\'n C M ! generation, have been devastated l>y low energy awronodily fKfces and 
surpfusgenK-atrng capacity, The current downturn ts heavily driven by low natural gas {^iCBsarKlwa do not fts^sae any 
meankigf'Jl reccvery in lhi3 nsxt faw yoars due lo a gfut of natia'at gas reserves created by conlenued shale gas 
dGveiopment. Wc beiieve !hat based on current fonA'ard market conditions, most of NRG's coal and nucJew plants wMI 
generate a manima! arviount cf cosh fl-cw. The excepifcn Is its coal j^ants in liSnas, which are ibi^ty lo perform 
substantiaiiy beuer becouso ihof benofil from having accoGs lo tow-cost Power River Sash ooa! as v/et as addilionat 
reveriues fioir. F JWs :;:*p3ctiy psyments. NRG is also ve^y active m the developmerrf of renevrable generation, gas-
lired general^ofi and di&tribulod gGnKaticn, which pro'/ide an impoflam sourca of growth and conU^acted cash Rows. 

- Retail operation provides &i2ahl8 stable cashtlow 

NRG's retaif n>arXo!iny operation., wi-.ii^ is mainly in Texas, is an important offset to the poor operating envkonment ftw 
the merchsnt pcwe' mafkets over the last several yesrs, It has been an important souroe of sizeaWe, f«^dk:table cash 
Hew. The company reported EBITDA of SS9S mOlion In the finsl nine months of 2015. S604 mil!iofiin2014 and $614 
millson in 2013 from \v> felai! operation wiW'i only a mino^ amount of associated maintenance capita expendifeires. In 
NRG's third quoM*^ 2015 eamin^js ca;!, the company provided a 2015 EBITDA guidance Of $700 to $750 maltion for ttie 
retail operation wli-;L-ii bene!) is from a lev cxst of wcfking capital Isecause its generating affiliate provides most ofthe 
power. NRG is p.lso 1he LncLfmhent supplier in the Houston area where the ReSant brand slIN commands a premium. 
According to the Public Utility Commission of Texas, the Incumbent's market share c^ the residential market En the 
Houston area was aiound 36% at the endol june 2016, which is slightly down frwn 37.6% Blend of June 2014, 
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NRO Energy, inc. Hgc3Gt6 

- High debt ieve-'Ti^B 

NRG has a s:gnii(icanl aniountof defcjt l-Bvî mge on a consolidated basis. Based on Moody's standard adjustments For 
the past twelve mcniha ending Seplcn-.ber 30, 2015, NRG's CFO pTt>-V\,'CMet>l ratio was aroimd 3.4%. a graduai 
impfovenient ?fO(ri7-9'% for 2014 ard 7.1% in 2013. These CFO-prfr-worklng-capHaydebt ratk^ are belmv the 
benchmarl^ r7ing°-!ar ER raitngs unner our Urvregulaled Utilities and Power CompsniBs methodcdogy vnhich is set at 13-
2D%. Hov/evsr, rte ccnsidertnese levels !o be acccptsble for NRG because oflheoffsetfing strengths in its overall 
business ;isK pioriie, ss wt>l! as Ihe prudsnl managiimenl of cash flow through hedgii^ and liabilities tt^rough non­
recourse financJnc. 

Liquidity 

NRG's spsculotive grade Ifquidiry rcfng is SGL-2. The company rantinues to possess good l^t^iditywth 51 billion of 
unrcstnctcd cas.h on hand and S1.45 bllllo.i of unused capacity at the end of thind quarter2015 Cfl its revolving credit 
facility. NRG'5 $?,5 biriar revolving cradi; fad!it;e5 is secia-ed by f^rst'E»iori^/ p^ected seoMty interests in suljstantiaRy 
all ofthe propeft/ Br.a Dssets owned or a^quirco by NRG and its sirtisidiaries. other than certain limilBd exceptions. 
indL«ding assets under Ger.On and other non-recot^rse financing subsidiarfss. Covenants under the reMlwng credls 
agreeme.ir includes Gx Deijl^BlTDA and 1.75x fntejest coverage, exctudbg GenOn debt. 

Excluding non-recctrse malunties. NRG does not have any major debt maturities until 2018. NRG's 52.5 tMlfion 
revolving credi; isciiity also cvpircs In 20iS, The company expects to generate $1 lo S12 blttlon of itee cash fitw before 
growth capital expend t̂a.-es fo," 2D1 s. Committed capital allocation 1 ^ 20i6, whic^i iiwiludes S36S mSIJon of growth 
capital expendiij-es, $*K- n-.iilion common stock dividends and 540 mjllbn of debt amortizafion. ts sign'rfBanl but should 
be fnana^eab'e. The c:̂ mpanŷ  a;so jj!ans lo gereraie about $500 million of proceeds from asset s^es in 2016. 

Rating OutJook 

NRG's siaois ouuooK reflects stabilit-y =f 'Xs cashflow prxjvided by its retail operation and its diverse asset base. We 
view the company's recent annDuncement to lim t̂ investn^nts in distributed generation, sell assets and reduce det>t as 
credi! positive actions but insufficient to warrant a rating atSion. 

What could cnange iho Raung - up 

A fundamcr.ta! improvcnoni in (he merchant pcA'er marttel or a moderation in NRG's cwert i <felrf leverage to fa61itate 
a 12% or ab-cve CFO-pre-working-capitat'defc-t ratio on a suslsined basis coifkS result in upward rating pressure, 

What Could Change the Ratmg - Down 

We may take a negative rating action shculc cash flow leverage deteriorate stgnificantiy to 7% CFO-pn^warking-capitat 
todetit.Wecouid ;a^e a negative rating aclian should the sabliity of Ihe retail cash flows come under pressure. I^ie 
rating could also come underpressure should NRG change ils financial policy regarding the treabnent of GenOn as a 
non-recoj.-se entity, 

Rating Factors 

HHQ Enuryy, Inc. 

Unregtilalcd !JtiliTin.i .ind Unragulatcd Pov/ftr 
CORipattitis luil^Ktry Gci(( [̂ -ll?.] 
Factor 1 : Seals (10",'.) 
a)Scale(USO&iSion) 
furAar 2 : HiJ?!noss Ptoiiih {40%) 
a) Market D^veriif r:i?-tion 
b) Hedgirci snd Inlsq^stion impact gn Cssh 
Flow Prea^C-sbili'LY 
c) Marke; FfamoiVcr< S Pcsi; oring 
d) Capital ^^equif-erre-nts afd Operational 
Performance 
e} Bu5ir.f;.=.s K'\< .mpsci on Cash FJpw 
Predictability 
Faclor3 : Financial Policy [10%} 
a) Fiiiancta Policy 
Facior 4 r 1 pvorap© and Coveraga {40%) 

Currant LTM 
9/30/2015 

Measure 

A 

Baa 
Ba 

gaa 
Da 

B 

Score 
A 

Bsa 
Ba 

B^a 
Ba 

NA 

B 

E3jaitoody'» I M S Mofilh Fofwafd 
VTawAa of 12/4/2015 

Messunt 
A 

Baa 
Ba 

Baa 
Ba 

Ba 

Score 
A 

1 
Saa 
83 

Baa 
Ba 

Ba 
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NRG Bv.cf^y, Inc. Page 4 of G 

a) {CFO /̂G-VvVC •*- Inlerssl) / nter=.<;t 0 Yea' 
Avg) 
b) (CFO ^re-Vv'/C} •' Net Debt (3 Year Avg) 
0) RCF • Net OHbt (3 YS.T Avg) 
b) (CFO .^rs-W/C) / Debt (.̂  Year Avg) 
0 RCF / Detlt (3 Yesr Avg) 
Rail 11 g: 

a) Incicaled R,-3;!-ng frnn-i Grid 
t)) Actual Rallrg Assigned 

2.5x 

8.0% 
7 J % 

B 

NA 
NA 
B 
B 

Ba2 
Ba3 

2 x ' 2.5x 

7%'8.5% 
6%-8% 

8 

B 
B 

Ba2 
Ba2 

["S] All r.ii •:bJ -T-rr? tiaaiid r.r, 'Aajusiec franc'3,1 data â -̂d incorporsie ?Aood/s Global Standard Adjustm^its for Mon-FmanciBl 
CcoDC-ations {2} As ol &,'30,7C15[L;; Sour::©: Mcod'/s Financial Metrics. \^] Ttvs represents Moody's (pwanl wew; noi Ihs view of 
tne istiie^: -mU unlK.-̂ s ncSf-̂ j -n î id le«l. -JKiis not r<ncofpcral« significaril aapjisillons ^ d divesWures 

This pub^lciiipn does nni amounca a cradit rating action, f=̂ of any credK ratings referenced in this pubHcaJfen. please 
5cct^.c ratings tab cn tiva Issuer/enti'.y p^tftt on jiii.M,,//vyy-m/[Kxidya.(;>i;fftr for the most updated credit rating action 
information jnd ruling history. 

MOODY'S 
INVISTORS SERVICE 

© 2016 Moody's Cortioratton, Moody's Investors Service, inc^ Moody's Anal>'t)cs, Inc. and/or their 
licensors arid atliliates (collectiveiy, "MOODY'S"). Aii rights resfln-ed. 

CREDIT RATINGS ISSUED BY .MOODY'S IN\nHSTORS SERVICE, fNC. AND ITS R./\TINGS 
AFFILIATES C'MlS") ARB MOODY'S CURRENT OPrHlONS OF THE RELATIVE FUTURE CREDIT 
RISK OF RKTITICS;, CRt?,D!T COMMtTMEKTS, OR DEBT OR DEBT-UKE SECURmES. AND 
CRED[TRAT1NG.S AND RRSEARCH PUULECATtONS PUBLISHED BY MOODY'S ("MOODY'S 
PUBLICATIONS") MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE 
CREDIT RISK OF ENTITIES, CREDIT COMMH^IENTS, OR DBBT OR DEBT-LIKE SECURITIES. 
MOODY'S DEFIN'ES CREDIT RISK AS THE RISK THAT AN ENTITY' MAY NOT MEET ITS 
CONTRACTUAL. FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED 
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHLR RISK, INCLUDING B'UT NOT LIMITED TO; LIQUIDITY RISK, MARKET VALUE RJSK, OR 
PRICE VOt ..ATIl ,n V, CREDIT R.MTNGS AND MOODY'S OPtHlONS IHCLUDED IN MOODY'S 
PUBLICATIONS ARK NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S 
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT 
RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS. 
INC. CRHDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE 
INVESTMENT OK FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS 
ARE NOT A\'D DO NOT PROVIOB RJ^COMMENDATIONSTO PURCHASE, SELL, OR HOLD 
PARTICULAR SECUHITIFS. NEITMFR CREDIT RATINGS NOR MOODY'S PUBLICATIONS 
COMMENT ON THE SLiiTABSLITV OF AN JHVESTMENT FOR ANY PARTICULAR INVESTOR. 
MO0D^"S ISSI ;ES ITS CRHDIT RATINGS AND PUBLISHES MOODY'S PUBLICATIONS WITH THE 
EXPECTATION AND L-NDERSTAHDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE 
ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION 
FOR PURCHASE, HOLDING. OR SALE, MOODY'S CREDIT RATINGS AND MOODY'S 
PUG LiCATlONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE 
RECKLf,;.SS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT 
RATINGS OR MOODY'S PUBLfCATlOKS WHEN MAKING AN INVESTMENT DECISION. IF IN 
DOViBT YOU SnOt.JLS) COM TAV.: f YOUa FINANCIAL OR OTHER FROFhSSlUNAL AUVliitR. 

ALL INFOIiMATlON CONTAINED HEREIN IS PROTECTED BY LAW. INCLUDING BUT NOT 
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LI.MITEE:> TO, coin'Riciifr LAW, AND NONE OF SUCH INFORMATION MAY BECOPIED OR 
OTHERWISE KBPRODUCEIJ, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, 
DISSLMCN.ATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY 
SUCH PUHHOSG, iN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS 
Wl-IATSOhlVEt̂ . liY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. 

All iiifViniiiiiiicHi c(irii.i:ined lu^rrin 3S obtained by MOODY'S from sources believed by il to be accurate and 
reliable. Ikxau.^e nf (he possibility of luman or mechanical error as wcU as other lactors. however, all 
information contaSncd licrein ih provided "AS IS" without warratily of any kind. MOODY'S adopts all 
necc55;i.7 measures io that the InformaUnn jt uses in assignirig a credit rating is of sufficient quality and from 
sources MOODY'S considers lo bs reliable including, when sppropHate, independent third- party sources. 
However, MOOL'jy'S is not an audiior and cannot In cvci>- instance indeperidently verify or validate 
Jnform;Uion received irv the ra'ing process or in preparing the Moody's PubUcatiai^. 

To ihc t\fcn: pcimitttid by Uw, MOODY'S and its ducctors, officers, employees, agents, representatives, 
licensors and suppliers disclaim luibijity Ic any person or entity for any indirect, special, conH:quential, or 
jncideniai fosses or cbmrifies u-h îtsucvcr arising from or in connection with the information contained herein 
or tiis u.=e of or inabiUty (o us^ ĵ nv such infomiatiou, even if MOODY'S or any of Us directors, officers, 
cn-jjiJoycc;;, af:;ciit5, repre.^enlaiives, licensors or suppliers ss advised in advance ofthe possibfltty of such 
losses or dainager,, including but not limited to: (a) any loss of present or prospective profits or <b) arty loss or 
iU-imnî c sriding where the relevant rinancial insti\imcnt is not the subject of a particujar credit rating assigned 
bv MOODY'S. 

'I'o -.lie c\ft:nr ficrrnitlcd by l;nv, MOODY'S and ILS directors, officers, employees, agents, representatives, 
iicensOri ii;nl sisii]>5ti;rs discliiim liability for any direct or compcnsatoiy losses or damages caused io any 
person or entity, incliiding b'Jt not limiEt̂ d lo by any negligence {but excluding fraud, willful misconduct or 
any otlier lyps of liability thai, fortJw avoidanct'of doubt, by law cannot be excluded) on the part of, or any 
coniingeticy within or beyv-snd tl;e cftrtUoI of, MOODY'S or any of its directors, ofEicers, employees, agents, 
rcpfcsci-,taiiv£;s, ticen.sors or supplier.̂ , ari.'̂ ing from or in coniMJCtson with the inform.ilion contained herein or 
the tjsj of or inability to use aiiy such information. 

NO WARILANTY'. bXPjiESS OR IMPLIED. AS TO THE ACCURACY, TIMELINESS, 
COMPLETENESS, MEIiCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY 
SUCl I R.AT1NG OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN 
ANY l~OKEvl OR MANNER WHATSOEVER. 

Mootly's Investor̂ - St;rvicc, inc., a \vhoUy-ownt:d credit rating agency subsidiary of Moody's Corporation 
{•MCXŷ j, hereby diSL-Io.s-̂ sih-d mcis'. issuers of debt sceuriiics (including corporate and raunicEpal bonds, 
debenture.^ note$ and com«".•;[£lal pftpsr) and prefeaed stock rated by Moody^s Investors Service, Inc. have. 
prior to a=slgniticnt af any rating, agreed Eo pay to Moody's investors Service, Inc. for appraisal and rating 
scr '̂iccs rcndorcd by it fees ranging from $[,500IQ approNimately $2,500,000. MCOand MIS also maint-ttn 
policica rmcl proccdiires lo address the indeptindcncc of MlS*s rafings and rating processes. Information 
regarding cerL'iin .-itnIi;iiiotî  thsit may exist betwiien directors Of MCOand rated entities, and between entities 
w}io hold ratings from MIS and luive <itso publicly reported to the SEC an ownership jntcresUnMCO of more 
than :•%, is posted annuaUy at wwwMncodysxom mirier the heading "Investor Relaslons — Corporate 
Covcrn.ancc —• Director and Sliareholder AOlliation Policy." 

Addiilorsal terms i'ot: A ijstpli;( only: Any pubJic^tioii into Australia of this document is pursuant to the 
AL:siral:an Finaiunal -Services Licen îe of MOODY'S affiliate, Moody's Investors Service P ^ Limited ABN 
6 [ 003 399 t!57AFSL ,i3c?J6y mdkK- Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 
3S35;i9 (iLs Lipplicabic). Thk documeni is intended to be provided only to "Svholesaleclients" within the 
incMninii of îcctic.'i "610 of tliii Coiporations Act 2001. By continuing to access this document from within 
Ai.!i;ir:il-a, you represent lo MOODY'S that you tire, or are accessing the document as a representative of, a 
'̂ •.'liuli:rM.ik- L:l!:;n1" ;ind Lhiif ncitncryoii nor the entity you represent will directly or iridirectly disseminate this 
dncunieiu or its cniucnls to '"K'iaW cV.tiMS" wUhin (he meaning of section 76IG of ihe Corporations Act 2001. 
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MOODY'S credit rating is an opioion as, to die crsdtiworthiness of a debt obligation ofthe issuer, not on tlie 
equity 5cc-.ir?iic;; of liic is^-jcr or any fcrm of security dial is available to retail investors. U would be reckless 
and JnuppropriiitK fcr rtdyil invciiiors ID use MOODY'S credit ratings or publications when making an 
tnvdHlrficnt dcL;i.si()n. If in duiibt you should contact your financial or Other professional odviser. 

Addi(:aii:i! te-rriis for.J:3p:iii oiriy; Moody's Japan K.K. ("MiKK") is a wholly-owned credit rating agency 
sub.̂ idi-oiy of N'hxdy'i^OiDiip Japan G.K., whicfi is wholly-owned by Moody's Overseas Holdings Inc., a 
whoMy-ovvncd r.ubsidiary of MCO. Moody's SP.fapan K-K. ("MSpj") is a wholly-owned credit rating agency 
subiidi^-iv cf MJKK. MSFJ is not :i Nationally P.ecognized Statistical Rating OfgEaw^tion ("NRSRO"). 
Thcrcloa-; credit ratings assiĵ ticd by MSFi are Non-NRSRO Credit Ratings- Non-NRSRO Credit Ratings are 
assigned by tin cniily tlitii is net i\ NRSRO and. consequently, the rated obligation will not qualify for certain 
typi:s of treiiimont under U ,S. L̂ \V5. MJKK aiid MSFJ arc credit rating agencies registered with the Japan 
Ftnaiici:il StTp̂ -ioes .-\et--ncy and their rcgislnition numbers are FSA Commissioner (Ratings) No. 2 and 3 
respectiv-ely. 

MJKK or MSFJ {£s applicable) hereby dL-jclose that most issuers of debt securities (including corporate and 
municipal bcnd.s, debenwres, nores and comnsercJal paper) and preferred stock rated by MJKK or MSFJ (as 
applicable) have, pricr; to a.̂ .̂ ignn1Cl1l of any rasing, agreed to pay lo MJKK or MSFJ (as applicable) for 
appraisal and rating services rendered by it fees ranging from JPY2QO,000 to approximately JPY350,O0O,O0O, 
MJKK and MSFJ aLo .iiiiiniain policks and procedures to address Japanese rcgu!ator>' rcquircmenLs, 
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Exhibit C-8 'Bankruptcy Information.' 

Energy Choice Solutions has not had any form of bankruptcy filingat any time. 
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Exhibit C-9 'Merger Information.' 

Energy Choice Solutions was acquired by NRG Energy, Inc. (www.arg.cottt) on 7/17/15. 
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Exhibit C-IO 'Corporate Structure.' 

Energy Choice Solutions is a wholly owned subsidiary of NRG Energy, Inc. (w\vw^nrg.ctOT). 
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