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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these

securities in any state where the offer or sale is not permitted.

Subject to Completion

Preliminary Prospectus dated June 21, 2013

Shares

NRG Yield, Inc.

Class A Common Stock

This is the initial public offering of the Class A common stock of NRG Yield, Inc. We were recently formed by NRG Energy, Inc. ("NRG").
We are offering shares of our Class A common stock in this offering.

We expect the public offering price to be between $ and $ per share. Currently, no public market exists for our Class A common
stock. After pricing of the offering, we expect that our Class A common stock will trade on the New York Stock Exchange under the symbol "NYLD."

Immediately following this offering, the holders of our Class A common stock will collectively own 100% of the economic interests in and
will hold 30% of the voting power in NRG Yield, Inc. The holders of our Class B common stock will hold the remaining 70% of the voting power in
NRG Yield, Inc. NRG will beneficially own all of our outstanding Class B common stock upon completion of this offering. As a result, we will be a

"controlled company" within the meaning of the corporate governance standards of the New York Stock Exchange.

We are an "emerging growth company" as defined in Section 2(a)(19) of the Securities Act of 1933, as amended, and, as such, are allowed to
provide in this prospectus more limited disclosures than an issuer that would not so qualify. In addition, for so long as we remain an emerging growth
company, we will qualify for certain limited exceptions from investor protection laws such as the Sarbanes-Oxley Act of 2002 and the Investor
Protection and Securities Reform Act of 2010. Please read "Risk Factors—Risks Inherent in an Investment in Us—We are"amerging growth
company" and may elect to comply with reduced public company reporting requirements, which could make our Class A common stock less attractive
to investors" and "Summary—JOBS Act."

Investing in our Class A common stock involves risks that are described in the '"Risk Factors'' section
beginning on page 29 of this prospectus.

Per Share Total
Public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to us $ $
The underwriters may also exercise their option to purchase up to an additional shares of our Class A common stock from us at the

public offering price, less the underwriting discount, for 30 days after the date of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

BofA Merrill
Lynch

Goldman,



Sachs & Co.
Citi

The date of this prospectus is , 2013.
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You should rely only on the information contained in this prospectus, any free writing prospectus prepared by us or on our behalf or any other
information to which we have referred you in connection with this offering. We have not, and the underwriters have not, authorized anyone to provide
you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the
underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the

information contained in this prospectus is accurate as of any date other than the date on the front of this prospectus.
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Until , 2013 (25 days after the date of this prospectus), all dealers that buy, sell or trade our Class A common stock, whether or

not participating in this offering, may be required to deliver a prospectus. This is in addition to the dealers' obligation to deliver a prospectus when acting

as underwriters and with respect to their unsold allotments or subscriptions.
Notice to Investors

Several of our subsidiaries are "public utilities" (as defined in the Federal Power Act ("FPA")) subject to the jurisdiction of the U.S. Federal
Energy Regulatory Commission ("FERC") because they own or operate FERC-jurisdictional facilities, including certain generation interconnection
facilities and various "paper" facilities, such as wholesale power sales contracts and market-based rate tariffs. The FPA requires us either to obtain prior
authorization from the FERC prior to the transfer of an amount of our Class A common stock sufficient to convey direct or indirect "control" over any
of our public utility subsidiaries or to qualify for a blanket authorization granted under FERC's regulations for certain types of transfers generally
deemed by FERC not to convey direct or indirect "control." We intend to conduct this offering in a manner consistent with FERC's guidance on
"control" and the requirements for blanket authorizations granted under FERC's regulations. Additionally, our amended




and restated certificate of incorporation, which will become effective immediately prior to the closing of this offering, will prohibit any person and any
of its associate or affiliate companies in the aggregate, "public utility" (as defined in the FPA), or "holding company" (as defined in the Public Utility
Holding Company Act of 2005 ("PUHCA")) from acquiring, through this offering or in subsequent purchases other than secondary market
transactions (as discussed under "Business—Regulatory Matters—FERC"), an amount of our Class A common stock sufficietiotconvey direct or
indirect "control" over any of our public utility subsidiaries without the prior written consent of our board of directors. For the purposes of this offering,
"control" is defined to be a direct and/or indirect voting interest of 10% or more in any of the public utility subsidiaries of our direct subsidiary, NRG
Yield LLC ("Yield LLC"). Because Yield LLC will indirectly own as much as 100% of the voting interests in certain of these public utility subsidiaries,
"control" of such public utility subsidiaries would be deemed to be present if the sum of (i) the percentage ownership of an individual investor and any
of its associate or affiliate companies in the aggregate of NRG's voting securities multiplied by the percentage of our outstanding voting securities held,
directly or indirectly, by NRG, plus (ii) such investor's percentage ownership of our Class A common stock multiplied by the percentage of our
outstanding voting securities not held, directly or indirectly, by NRG, exceeded 10%. "Control" could also be present, and pursuant to our amended and
restated certificate of incorporation, prior written consent of our board of directors would be required, if the aggregate direct and/or indirect voting
interest in us held by an individual investor and any of its associate or affiliate companies together with a separate investment in another public utility
subsidiary of ours not wholly-owned by Yield LLC exceeded the 10% threshold. This prospectus does not constitute an offer to sell any share of our

Class A common stock to any person in violation of these or any other provisions of our amended and restated certificate of incorporation.
Industry and Market Data

This prospectus includes industry data and forecasts that we obtained from industry publications and surveys, public filings and internal
company sources. Industry publications and surveys and forecasts generally state that the information contained therein has been obtained from sources
believed to be reliable, but there can be no assurance as to the accuracy or completeness of the included information. Statements as to our market
position and market estimates are based on independent industry publications, government publications, third-party forecasts, management's estimates
and assumptions about our markets and our internal research. While we are not aware of any misstatements regarding the market, industry or similar
data presented herein, such data involve risks and uncertainties and are subject to change based on various factors, including those discussed under the

headings "Forward-Looking Statements" and "Risk Factors" in this prospectus.
Trademarks and Trade Names

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our business.
This prospectus may also contain trademarks, service marks and trade names of NRG and third parties, which are the property of their respective
owners. Our use or display of third parties' trademarks, service marks, trade names or products in this prospectus is not intended to, and should not be
read to, imply a relationship with or endorsement or sponsorship of us. Solely for convenience, the trademarks, service marks and trade names referred
to in this prospectus may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that we will not assert,
to the fullest extent under applicable law, our rights or the right of the applicable licensor to these trademarks, service marks and trade names. See
"Certain Relationships and Related Party Transactions—Licensing Agreement" for a description of the licensing agreement pursuant to which we will
be granted a license for the right to use the NRG name and logo in the United States and Canada, subject to certain exceptions and limitations.




Certain Terms Used in this Prospectus

Unless the context otherwise indicates, references within this prospectus to:

"cash available for distribution" for any particular period refers to Adjusted EBITDA (as defined in footnote (3) to the table set
forth in the "Summary—Summary Historical and Pro Forma Financial Data" section of this prospectus) generated during the
period plus cash distributions received from unconsolidated affiliates, less pro-rata Adjusted EBITDA from unconsolidated
affiliates, cash interest paid, income tax paid, maintenance capital expenditures, change in other assets, principal payments on
indebtedness and reserves for the prudent conduct of our business (including among other things, unplanned capital expenditures
and future cash distributions by Yield LLC as a result of seasonality in project cash flows);

"CfD" refers to Contract-for-Difference, a bilateral cost of service contract arrangement, that determines the total revenue
requirement under the contract based on a fixed price plus fuel costs, fixed and variable operations and maintenance costs, taxes

and financing costs;

"COD" refers to the commercial operation date of the applicable facility;

"CVSR" refers to the California Valley Solar Ranch utility-scale solar generating facility;

"DGCL" refers to Delaware General Corporation Law;

"EBITDA" refers to earnings before interest expense, depreciation, amortization and income taxes;

"EPC" refers to engineering, procurement and construction;

* "FPA" refers to Federal Power Act;

"Management Services Agreement" or "MSA" refers to the agreement we will enter into with NRG upon consummation of this
offering pursuant to which NRG, as manager, will agree to provide or arrange for the provision of operation, management and

administrative services to us and our subsidiaries;

"membership interest" refers to the ownership interest in the applicable entity, including such economic interest and right, if any,
to participate in the management of the business and affairs of the entity, including the right, if any, to vote on, consent to or
otherwise participate in any decision or action of or by the members of the entity and the right to receive information concerning

the business and affairs of the entity, in each case to the extent expressly provided in the relevant operating agreement;

"MW" refers to Megawatts;

"MWh" refers to Megawatt hours;

"MWt" refers to Megawatt Thermal Equivalents;

"Net capacity" or "net MW" refers to the maximum, or rated, power generating capacity, in MW, of a facility or group of

facilities multiplied by our percentage ownership interest in such facility as of the date of this prospectus;

"NRG" refers to NRG Energy, Inc., a Delaware corporation, and its subsidiaries after giving effect to the Asset Transfer;

"NRG ROFO Assets" refers to the six assets set forth under the heading "Summary—Our Growth Strategy" elsewherén this
prospectus that, pursuant to the ROFO Agreement with NRG, we will have the right of first offer to acquire;

"O&M" refers to operations and maintenance services provided at our various facilities;
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"PPA" refers to the power purchase agreements through which our facilities have contracted to sell energy to various offtakers;

"renewable" refers to wind or solar;

"ROFO Agreement" refers to our five-year agreement with NRG that will provide us a right of first offer to purchase any of the
NRG ROFO Assets offered for sale by NRG;

"RPS" refers to renewable portfolio standards adopted by 29 states and the District of Columbia that require a regulated retail
electric utility to procure a specified percentage of its total electricity delivered to retail customers in the state from eligible

renewable generation resources, such as solar or wind generation facilities, by a specified date;

"sole managing member" means Yield Inc., which will be the sole managing member of Yield LLC and will have the sole power
to manage the business of Yield LLC and shall have all powers and rights necessary, appropriate or advisable to effectuate and
carry out the purposes and business of Yield LLC;

"Yield Inc." refers to NRG Yield, Inc., a Delaware corporation, and the issuer of the shares of Class A common stock being
offered hereby;

¢ "Yield LLC" refers to NRG Yield LLC, a Delaware limited liability company; and

"Yield Operating LLC" refers to NRG Yield Operating LLC, a Delaware limited liability company.
Forward-Looking Statements

Certain statements made in this prospectus contain forward-looking statements. Forward-looking statements are subject to risks and
uncertainties that may cause our actual results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by these forward-looking statements. Forward-looking statements include information concerning our future
financial performance, business strategy, plans, goals and objectives.

anticipates," "intends,

"o non

Statements preceded or followed by, or that otherwise include, the words "believes," "expects, project,” "estimates,"

"o non

"plans," "forecast," "is likely to" and similar expressions or future or conditional verbs such as "will," "may," "would," "should" and "could" are
generally forward-looking in nature and not historical facts. Such statements are based upon the current beliefs and expectations of our management and

are subject to significant risks and uncertainties. Actual results may differ materially from those set forth in the forward-looking statements.

The following factors, among others, could cause our actual results, performance or achievements to differ from those set forth in the forward-
looking statements:

hazards customary to the power production industry and power generation operations such as unusual weather conditions,
catastrophic weather-related or other damage to facilities, unscheduled generation outages, maintenance or repairs, unanticipated
changes to fuel supply costs or availability due to higher demand, shortages, transportation problems or other developments,
environmental incidents, or electric transmission or gas pipeline system constraints and the possibility that we may not have
adequate insurance to cover losses as a result of such hazards;

our ability to operate our businesses efficiently, manage capital expenditures and costs tightly, and generate earnings and cash
flows from our asset-based businesses in relation to our debt and other obligations;

counterparties to our offtake agreements willingness and ability to fulfill their obligations under such agreements;
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our ability to enter into contracts to sell power and procure fuel on acceptable terms as our offtake agreements expire;

government regulation, including compliance with regulatory requirements and changes in market rules, rates, tariffs and

environmental laws and increased regulation of carbon dioxide and other greenhouse gas emissions;

our ability to receive anticipated cash grants with respect to certain of our renewable (wind and solar) assets;

our ability to borrow additional funds and access capital markets, as well as our substantial indebtedness and the possibility that
we may incur additional indebtedness going forward;

operating and financial restrictions placed on us and our subsidiaries that are contained in the debt facility and other agreements
of certain of our subsidiaries and project-level subsidiaries generally and that may be contained in the revolving credit facility that

we intend to enter into in connection with the consummation of this offering;

our ability to maintain and grow our initial quarterly dividend; and

our ability to successfully identify, evaluate and consummate acquisitions.
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SUMMARY

The following summary highlights information contained elsewhere in this prospectus. It does not contain all the information you need to consider
in making your investment decision. Before making an investment decision, you should read this entire prospectus carefully and should consider, among
other things, the matters set forth under "Risk Factors," "Selected Historical Combined Financial Data," "Management's Discussion and Analysis of
Financial Condition and Results of Operations," and our and our predecessor's financial statements and related notes thereto appearing elsewhere in this
prospectus.

"o "o

Unless the context provides otherwise, references herein to "we," "our,"” "our company" and "Yield" refer to Yield Inc., together with its
consolidated subsidiaries after giving effect to the Organizational Structure (as defined herein), including Yield LLC and Yield Operating LLC. References
herein to "cash available for distribution" refer to amounts available for distribution to all Yield LLC unitholders (including Class B unitholders), unless the

context otherwise requires.
About Yield Inc.

We are a dividend growth-oriented company formed to serve as the primary vehicle through which NRG Energy, Inc. (NYSE: NRG) will own,
operate and acquire contracted renewable and conventional generation and thermal infrastructure assets. We believe we are well positioned to be a premier
company for investors seeking stable and growing dividend income from a diversified portfolio of lower-risk high-quality assets. We intend to take
advantage of favorable trends in the power generation industry including the growing construction of contracted generation that can replace aging or
uneconomic facilities in competitive markets and the demand by utilities for renewable generation to meet their state's RPS. To that end, we believe that
Yield Inc.'s cash flow profile, coupled with its scale, diversity and low cost business model, will offer us a lower cost of capital than that of a traditional
independent power producer and provide us with a significant competitive advantage to execute our growth strategy.

With this business model, our objective is to pay a consistent and growing cash dividend to holders of our Class A common stock that is
sustainable on a long-term basis. We expect to target a payout ratio of 100% of the cash distributions received from our membership interest in Yield LLC
subsidiaries. Yield LLC will be obligated to distribute all the cash available for distribution, which will be calculated net of reserves for the prudent conduct
of our business. We will focus on high-quality, newly constructed and long-life facilities with credit-worthy counterparties that we expect will produce
stable long term cash flows. Based on our forecast and the related assumptions, which includes projected cash flows from the completion of CVSR, we
expect to generate cash available for distribution that would enable us to increase our quarterly dividend by 20% from our initial amount by the end
of 2014. We further believe that, given our expected ability to acquire assets with characteristics similar to those in our current portfolio, including the
NRG ROFO Assets, we will have the opportunity to grow our cash available for distribution in a manner that would allow us to further increase our cash
dividends over time. Prospective investors should read "Cash Dividend Policy," including our financial forecast and related assumptions, and "Risk
Factors," including the risks and uncertainties related to our forecasted results, completion of construction and acquisition opportunities, in their entirety.

Pursuant to our cash dividend policy, we intend to pay a cash dividend each quarter to holders of our Class A common stock. Our initial quarterly
dividend will be set at $ per share of Class A common stock, or $ per share on an annualized basis. Our cash dividend policy reflects a basic
judgment that holders of our Class A common stock will be better served by distributing all of the cash distributions received from Yield LLC each quarter
in the form of a quarterly dividend rather than retaining it. See "Cash Dividend Policy."
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Upon the consummation of this offering, (i) holders of our Class A common stock will collectively own 100% of the economic interests in us and
hold 30% of the voting power in us; (ii) NRG will own (a) all of our outstanding Class B common stock, or 70% of the voting power in us, and (b)
approximately 70% of Yield LLC's outstanding membership units, entitling NRG to 70% of the cash distributions from Yield LLC; (iii) Yield Inc. will
become the sole managing member of Yield LLC, hold approximately 30% of Yield LLC's outstanding membership units and be entitled to 30% of the
cash distributions from Yield LLC; and (iv) Yield LLC will be obligated to distribute to its unit holders all of the cash available for distribution that is
generated each quarter, which will be calculated net of reserves for the prudent conduct of our business.

About NRG

NRG Energy, Inc. is a Fortune 500 and S&P 500 Index company with dual headquarters in Princeton, NJ and Houston, TX, and significant
management presence in the East, Gulf Coast, and West regions of the United States. Following the completion of its merger with GenOn Energy Inc. (the
"GenOn Merger") in December 2012, NRG became the nation's largest competitive power generator with approximately 47,000 MW of fossil fuel,
nuclear, solar and wind capacity at almost 100 generating facilities located in 18 states, enough to supply electricity to nearly 40 million homes. In
addition, NRG provides retail electricity and energy services directly to more than two million customers.

NRG is at the forefront of changing how people think about and use energy and is a pioneer in developing cleaner and smarter energy choices
for its customers, whether as one of the largest solar power developers in the country, by building the first privately funded electric vehicle charging
infrastructure or by giving customers the latest smart energy solutions to better manage their energy use. With these investments, NRG is working to help
the United States transition to a clean energy economy.

Purpose of Yield

Through this offering, NRG and Yield intend to create enhanced value for holders of our Class A common stock by seeking to achieve the
following objectives:

gain access to an alternative investor base with a more competitive source of equity capital that would help accelerate our long-term
growth and acquisition strategy and optimize our capital structure;

highlight the value inherent in our contracted conventional and renewable generation and thermal infrastructure assets by separating
them from other NRG non-contracted assets; and

create a pure-play public issuer with operating, financial and tax characteristics that we believe will appeal to dividend growth-
oriented investors seeking exposure to the contracted power sector.

Current Operations

We own a diversified portfolio of contracted renewable and conventional generation and thermal infrastructure assets in the United States. Our
contracted generation portfolio includes three natural gas or dual-fired facilities, eight utility-scale solar and wind generation facilities and two portfolios of
distributed solar facilities that collectively represent 1,324 net MW. Each of these assets sells substantially all of its output pursuant to long-term, fixed price
offtake agreements to credit-worthy counterparties. The average remaining contract life, weighted by MWs, of these offtake agreements was
approximately 16 years as of March 31, 2013. Our CVSR facility is inthe final stage of construction with an expected COD of October 2013. We also own
thermal infrastructure assets with an
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aggregate steam and chilled water capacity of 1,098 net MWt and electric generation capacity of 123 net MW. These thermal infrastructure assets provide
steam, hot water and/or chilled water, and in some instances electricity, to commercial businesses, universities, hospitals and governmental units in ten
locations, principally through long-term contracts or pursuant to rates regulated by state utility commissions.

Our forecasted net MW and cash available for distribution for the twelve months ending June 30, 2015, which reflects the first full twelve months
of operation of our portfolio including the electric generation facility currently under construction, are as follows:

Cash Available for Distribution
From Our Assets

Net Generation MW(1)

B Conventional B Renewables O Thermal

(1) Excludes the 1,098 net MWt of steam and chilled water generating capacity.

Our annual forecasted cash available for distribution for the twelve months ending June 30, 2014 and the twelve months ending June 30, 2015

based on our current assets are as follows:

Cash Available for Distribution From Our Assets(1)
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M Chart figures include $7 million of corporate expense to reflect forecasted payments to NRG under the Management Services Agreement.

See "Cash Dividend Policy" for additional information regarding our forecasted net MW and cash available for distribution through the twelve
months ending June 30, 2014 and 2015, and the related forecast assumptions and risks.
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Our Growth Strategy

We intend to utilize the significant experience of our management team to take advantage of what we believe are favorable industry and market
dynamics as we execute our growth strategy. In addition to the opportunities to increase our cash available for distribution upon the COD of our CVSR
facility, we expect to have the opportunity to increase our cash available for distribution and, in turn, dividend per share by acquiring additional assets
from NRG, including those available to us under the ROFO Agreement, and to pursue additional acquisition opportunities that are complementary to our
business from persons other than NRG. The ROFO Agreement will provide us with the right of first offer to acquire the NRG ROFO Assets, as set forth in
the following table, should NRG seek to sell any of these assets. We believe that the NRG ROFO Assets possess characteristics similar to those of our initial
asset portfolio including, among others, long-term offtake agreements with credit-worthy counterparties, limited or no commodity price risk, newly
constructed assets with long useful lives and low emissions profile.

Net Capacity Expected

ROFO Assets Fuel Type MW)1) COD Term/Offtaker
Remaining NRG CVSR
Interest Solar 128 2013 25 year/PG&E
NRG's Ivanpah Solar Interest
(49.95%)(2) Solar 193 2013 20-25 year/PG&E and SCE
El Segundo Natural Gas 550 2013 10 year/SCE
TA High Desert Solar 20 2013 20 year/SCE
RE Kansas South Solar 20 2013 20 year/PG&E
NRG Agua Caliente Interest
(51%)(3) Solar 148 2014 25 year/PG&E
Total 1,059

(1 Represents the maximum, or rated, electricity generating capacity of the facility in MW multiplied by NRG's percentage ownership
interest in the facility as of the date of this prospectus.

(2 Remaining 50.05% of Ivanpah is owned by NRG, Google Inc. and BrightSource Energy, Inc.

3) Remaining 49% of Agua Caliente is owned by MidAmerican Energy Holdings Inc.

Under the ROFO Agreement, however, NRG will not be obligated to sell the NRG ROFO Assets and, therefore, we do not know when, if ever,
these assets will be offered to us. In addition, in the event that NRG elects to sell such assets, NRG will not be required to accept any offer we make to
acquire any NRG ROFO Asset or, following the completion of good faith negotiations with us, may choose to sell such assets to a third party or not sell the
assets at all.

NRG has informed us of its intention for Yield Inc. to serve as its primary vehicle for owning, operating and acquiring contracted renewable and
conventional generation and thermal infrastructure assets. NRG will assist us in the pursuit of such acquisitions by presenting us with such opportunities
and allocating resources as will be defined in the Management Services Agreement. In general, we do not expect to acquire assets that are in development
or early stages of construction, and expect NRG to continue to pursue these opportunities for its own account. Under the Management Services Agreement,
NRG will not be prohibited from acquiring or operating renewable and conventional generation and thermal infrastructure assets that are contracted. See
"Risk Factor—Risks Related to Our Relationship with NRG".

NRG has also informed us that it intends to continue to pursue the development and construction of its currently-owned brownfield sites, where
applicable, into electric generation assets and once completed it may decide to offer them for sale to us.
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Our Operations

The following table provides an overview of our assets:

Capacity Offtake agreements
Rated Net  Contracted Counterparty
Assets(1) Location COD(2) MW@3) MW@ Volume(5) Counterparty Credit Rating(6) Expiration
Conventional
GenConn Devon Connecticut June 2010 190 95 100% Connecticut Light & Power A-/Baa2/BBB+ 2040
GenConn Middletown Connecticut June 2011 190 95 100% Connecticut Light & Power A-/Baa2/BBB+ 2041
Marsh Landing California May 2013 720 720 100% Pacific Gas & Electric BBB/A3/BBB+ 2023
1,100 910
Utility Scale Solar
Blythe California December 2009 21 21 100% Southern California Edison BBB+/A3/A- 2029
Roadrunner New Mexico August 2011 20 20 100% El Paso Electric BBB/Baa2/NR 2031
Avenal California August 2011 45 23 100% Pacific Gas & Electric BBB/A3/BBB+ 2031
Avra Valley Arizona December 2012 25 25 100% Tucson Electric Power BB+/Baa3/BBB- 2032
Alpine California January 2013 66 66 100% Pacific Gas & Electric BBB/A3/BBB+ 2033
Borrego California February 2013 26 26 100% San Diego Gas and Electric A/A2/A- 2038
CVSR California October 2013 250 122 100% Pacific Gas & Electric BBB/A3/BBB+ 2038
453 303
Distributed Solar
December 2010- 2025-
AZ DG Solar Projects Arizona January 2013 5 5 100% Various public entities 2033
October 2012-
PFMG DG Solar Projects California December 2012 9 5 100% Various public entities 2032
14 10
Wind
South Trent Wind Farm Texas January 2009 101 101 100% AEP Energy Partners BBB/NR/BBB(7) 2029
101 101
Total Conventional, Solar and
Wind 1,668 1,324
Thermal Energy
Minneapolis Minnesota 1993(8) 334 334 100% Approx. 100 steam customers; long-term contracts
141 141 Approx. 50 chilled water customers; long-term contracts
San Francisco California 1995(8) 133 133 100% Approx. 175 steam customers; regulated rates
87 87 Approx. 25 steam customers; long-term contracts/regulated rates
Approx. 25 chilled water customers; long-term contracts/regulated
Pittsburgh Pennsylvania 1995(8) 46 46 100% rates
San Diego California 1997(8) 26 26 100% Approx. 20 chilled water customers; long-term contracts
Dover Delaware 2000(8) 22 22 100% Kraft Foods Inc. and Procter & Gamble Company; three-year contracts
Harrisburg Pennsylvania 2000(8) 129 129 100% Approx. 140 steam customers; regulated rates
8 8 3 chilled water customers; long-term contracts
Phoenix Arizona 2010(8) 134 134 100% Approx. 30 chilled water customers; long-term contracts
Princeton New Jersey 2012 21 21 100% Princeton HealthCare System; long-term contract
17 17 Princeton HealthCare System; long-term contract
Total Steam 726 726
Total Chilled Water 372 372
Total Thermal Energy 1,098 1,098
Thermal Generation
Paxton Pennsylvania 2000(8) 12 12 Power sold into PJM markets
Princeton New Jersey 2012 5 5 Excess power sold into local grid
Dover Delaware 2013 106 106 Power sold into PJM markets
Total Thermal Generation 123 123
)] For more information about, and a description of, each of our assets, see "—Organizational Structure" and "Business—Of@perations."
2) Represents date of actual or anticipated commencement of commercial operations, as applicable, unless otherwise indicated.
3) For conventional, solar, wind and thermal generation, rated capacity represents the maximum generating capacity of a facility. Generating capacity may vary based on a variety of

factors discussed elsewhere in this prospectus. For thermal energy, rated capacity represents MWt for steam or chilled water.
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4) Net capacity represents the maximum, or rated, generating capacity of the facility multiplied by our percentage ownership interest in the facility as of the date of this prospectus.
S Represents the percentage of a facility's total estimated average annual capacity contracted under offtake agreement or other agreements.

(©) Reflects the counterparty's issuer credit ratings issued by Standard & Poor's Ratings Services ("S&P")/Moody's Investors Service Inc. ("Moody's")/Fitch Ratings Ltd. ("Fitch") as
of the date of this prospectus.

(@] Reflects the issuer credit ratings for American Electric Power Company, Inc., as guarantor of the related PPA.
®) Represents year NRG acquired 100% ownership of these assets.
Our assets and operations are organized into the following four segments:

Conventional Operations: Our conventional operations consist of 910 net MW of natural gas and dual-fired generation assets, Marsh Landing
and GenConn, located in the West and Northeast regions of the United States, respectively. GenConn is a 50/50 joint venture with The United Illuminating
Company ("UIL") and consists of two dual-fuel (natural gas and oil) simple-cycle generation facilities, located in Devon and Middletown, Connecticut.
Each GenConn facility has a rated capacity of 190 MW, or 95 net MW. GenConn has two 30-year regulated CfD agreements, with Connecticut Light &
Power ("CL&P") that provide for an allowable floor of 9.75% regulated rate of return on invested capital and an allowable return on equity of 9.75%. In
May 2013, we completed the construction of the 720 net MW Marsh Landing natural gas-fired peaking generation facility on a brownfield site near the
city of Antioch, California. Marsh Landing sells all the energy and capacity it generates and ancillary products and services to Pacific Gas and Electric
("PG&E") under a 10-year tolling agreement.

Utility Scale Solar Operations: Our seven utility-scale solar generation assets generate electricity through the use of photovoltaic panels, with
each facility equal to or exceeding 20 MW and collectively totaling 303 net MW of capacity. These facilities are located in Arizona, California and New
Mexico, all states with attractive solar resources. These facilities have long-term offtake agreements with credit-worthy counterparties, consisting primarily
of investment grade regulated electric utilities, with a weighted average remaining contract life of over 22 years as of March 31, 2013. In addition, all of
these facilities have secured long-term debt financing as of March 31, 2013. As of March 31, 2013 our Alpine, Avenal, Avra Valley, Blythe, Borrego, and
Roadrunner facilities, representing a total of 203 rated MW, were in operation and generating cash flows. Our utility-scale solar generation facilities also
include a 48.95% ownership interest in CVSR, a 250 rated MW solar generation facility under construction in California. CVSR began construction of its
four phases in September 2011. As of March 31, 2013, three of its phases totaling 127 rated MW had achieved COD and were generating electricity under
CVSR's two 25-year PPAs with PG&E with total project construction approximately 90% complete as of April 30, 2013. We anticipate CVSR's final phase
will reach COD in October 2013. CVSR's project-level financing includes a $1.2 billion construction and permanent financing facility guaranteed by the
U.S. Department of Energy ("DOE"), as described in "Business—Oufperations—CVSR—Project-Level Financing." We intend to utilize draws under
CVSR's DOE committed construction facility and to use a portion of the proceeds retained by us from this offering to fund our required capital
contributions to pay for our portion of CVSR's remaining construction costs. We expect the asset will be fully financed following completion of this
offering. The remaining 51.05% ownership interest in CVSR is held by NRG and will be subject to the ROFO Agreement should NRG seek to sell its
remaining interest.

Distributed Solar Operations: Our distributed solar generation facilities, which we generally define as facilities of less than 20 MW in operating
capacity, each generate electricity through the use of photovoltaic panels. Our customers for these facilities are located in California and Arizona and
primarily include governmental offtakers which are predominately of investment grade quality with offtake terms ranging from 15 to 20 years. Our
distributed solar generation facilities are deployed either on the customer's roof, parking facilities (as a canopy) or as ground mounted (open space)
installations. We intend to finance the acquisition of future distributed solar generation facilities
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through proceeds from new equity offerings, the use of cash on hand or through various project financing structures or "portfolios." Our distributed solar
assets include two portfolios—a00% membership interest in various facilities in Arizona (collectively, the "AZ DG Solar Projects") and a 51%
membership interest in various facilities in California (collectively, the "PFMG DG Solar Projects"). Each of the AZ DG Solar Projects and the PEFMG DG
Solar Projects consists of multiple sites with an aggregate 5 net MW.

Wind Operations: Our wind operations are comprised of the 101 MW South Trent wind farm located near Sweetwater, Texas. It consists of 44
Siemens 2.3 MW wind turbines capable, at rated capacity, of powering approximately 80,000 homes. Our South Trent generation asset has a 20-year PPA
with AEP Energy Partners, Inc., a subsidiary of American Electric Power Company, Inc. NRG acquired South Trent in June 2010 and financed the

acquisition through a long-term non-recourse term loan which we will retain. See "Business—Our Operations-Wind-South Trent-Project-Level Financing'
for additional information regarding this term loan.

Thermal Operations:  Our thermal operations are comprised of district energy systems and combined heat and power plants (collectively,
"Energy Centers") that utilize an energy-efficient, environmentally sound method of heating and cooling buildings. These Energy Centers produce steam,
hot water and/or chilled water and in some instances, electricity at a central plant. The steam or water is then piped underground to individual buildings
within a specific area for heating, cooling or industrial use. We have eight Energy Centers located in Arizona, California, Delaware, Minnesota, New Jersey
and Pennsylvania totaling approximately 1,098 net MWt in capacity. We also operate five power generation and/or thermal facilities on behalf of
customers under long term operating agreements. Our thermal contracts are long-term, typically 20 years at initiation, and have negotiated rates and/or
have rates that are regulated by the applicable state public utility commission. We have over 550 steam and chilled water customers, with no one customer
expected to account for more than 10% of our estimated 2013 thermal revenue. Electricity produced by the 123 net MW of our thermal generation assets
is either sold to customers under contracts or to the local power grid. A majority of our projected gross margins from our thermal generation assets for the
twelve months ending June 30, 2014 and 2015 are attributable to expected payments for electric capacity resources sold through the reliability pricing
model ("RPM") auctions administered by PJM Interconnection, L.L.C. ("PJIM"). On June 1, 2013, the conversion of the Dover Energy Center ("Dover")
coal-fired turbine to a natural gas-fired turbine was completed. The natural gas-fired turbine supplies steam to the existing steam turbine in a combined
cycle mode.

Industry Overview
The U.S. Electric Power Industry

The electric power industry is one of the largest industries in the United States, with an estimated end-user market of approximately $341 billion
in electricity sales in 2012 based on information published by the Edison Electric Institute ("EEI").

Growth of Natural Gas and Renewable Generation Resources

Recently, industry participants in the United States have increasingly transitioned to building natural gas-fired and renewable generation resources
in response to more stringent environmental regulations, expectations for the continued relative abundance of low cost natural gas and supportive federal
and state incentives and policy initiatives. EEI estimates that 30.4 gigawatts of new generation capacity was added in the United States in 2012. Natural
gas-fired and renewable generation assets were the two largest contributors of the capacity growth within the U.S. power generation industry, contributing
29.1% and 50.2%, respectively. According to EEI, solar generation represented the fastest growing segment with respect to capacity additions within the
U.S. power generation industry from 2008 to 2012. In 2008, capacity additions of solar generation accounted for approximately 305 MW. In
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2012, such additions accounted for approximately 2,882 MW. In its "Annual Energy Outlook 2012," the U.S. Energy Information Administration ("EIA")
of the DOE forecasts in its reference case that 60% and 29% of all new electric generation capacity constructed in the U.S. between 2011 and 2035 will be
comprised of natural gas-fired generation and renewable generation capacity, respectively.

We believe that over time continued growth in renewable and natural gas-fired generation in the United States will be driven by the following
factors.

Natural gas-fired and renewable generation resources are increasingly becoming the generation sources of choice. Over the last five years,
natural gas production and estimates for natural gas reserves have increased substantially in the U.S., fueled by new drilling technologies
that have provided producers access to shale deposits on a cost effective basis. Recently, the American Gas Association reported that at
current rates of production the assessed volume of proven reserves and estimated undiscovered resources point to approximately 100 years
of U.S. natural gas supplies. Such abundance of low-cost natural gas in North America presents a unique opportunity to replace aging
electric generation facilities using a domestic fuel source that is cost effective and has a low environmental impact. According to the EIA,
the decrease in delivered natural gas prices, coupled with highly efficient combined-cycle natural gas-fired generation facilities, have
already resulted in coal-to-gas fuel switching. In addition, advancements in renewable generation technologies over the last decade continue
to enhance renewable generation's competitiveness, as a complement to natural gas-fired generation, and provide a cost competitive solution
to generate electricity while satisfying more stringent environmental standards. According to McKinsey & Company, the cost of solar
photovoltaic modules has decreased from more than $4 per watt-peak in 2008 to just under $1 per watt-peak by January 2012. In addition,
according to the DOE, wind turbine prices have decreased as much as 33% or more since late 2008. We believe that these price reductions
have enhanced the cost competitiveness of renewable generation as an increasingly cost-competitive source of electricity production. In
addition, technological advancements such as advanced trackers, taller towers and thinner blades have improved the capacity factors and the
output efficiency of these generation resources.

Aging power plants face economic and regulatory challenges. The average age of the coal fleet in the United States is over 35 years,
weighted by MW. Many smaller, older, and less efficient coal-fired plants are increasingly facing regulatory pressures to undertake
significant capital expenditures to comply with environmental regulations. These regulatory pressures, coupled with low natural gas prices,
are accelerating the retirement of coal-fired generation plants as they become less competitive as compared to other types of generation,
including natural gas and renewables. According to the Brattle Group, as of July 2012, approximately 30 GW of coal-fired generation
capacity, which represents roughly 10% of the existing coal-fired generation capacity in the U.S., had announced plans to retire by 2016.
Additionally, a number of nuclear facilities in the United States face difficult license renewals, or are planned for decommissioning.

New nuclear projects delayed or halted. Following the Fukushima Dai-ichi nuclear disaster in Japan and in light of on-going uncertainties
over waste disposal, public concern over new nuclear construction has increased. In addition, we believe tightening safety criteria and
procedures will increase costs to build and operate nuclear facilities. We believe that these issues, coupled with the current low natural gas
price environment, have delayed or halted most new nuclear development activities in the United States. Based on reports from the Nuclear
Energy Institute, we believe future additions will remain modest for the next decade and will most likely come from life extensions of
existing nuclear plants, uprates of existing nuclear reactors and a small number of new builds. As of March 31, 2013, there were only three
nuclear generation facilities under construction in the United States, all of which involve the construction of additional units on existing
nuclear-fired generation sites.
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We believe that the retirement of these types of facilities and the delays of new nuclear projects combined with the increasingly cost-competitive
alternatives of natural gas-fired and renewable generation assets, will create opportunities to grow our portfolio of contracted generation assets in
the future.

Government incentives for renewables. U.S. federal, state and local governments have established various incentives and financial
mechanisms to reduce the cost and to accelerate the adoption of renewable generation facilities. These incentives include accelerated tax
depreciation and 50% bonus depreciation for eligible renewable generation facilities, as well as tax credits, cash grants and rebate programs.
These incentives help catalyze private sector investments in renewable generation and efficiency measures, including the installation and
operation of both solar and wind energy generation facilities. The federal government provides an uncapped investment tax credit ("ITC"),
that allows a taxpayer to claim a credit of 30% of qualified expenditures for a solar power facility that is placed in service on or before
December 31, 2016. This credit isscheduled to be reduced to 10% effective January 1, 2017. Many state governments, investor-owned
utilities, municipal utilities and co-operative utilities offer a rebate or other cash incentives for the installation and operation of a solar
generation facility or energy efficiency measures. Twenty-nine states have adopted RPS that requires regulated retail electric utilities to
procure a specified percentage of total electricity delivered to retail customers in the state from eligible renewable generation resources, such
as solar generation facilities, by a specified date. We have and expect to continue to avail ourselves of these government incentives which
we believe improve and enhance our cash returns.

Continued Acquisition Opportunities for Natural Gas and Renewable Generation Assets

We believe there will continue to be acquisition opportunities for natural gas-fired generation and renewable energy in the United States.
According to EIA's Electric Power Annual 2011 report, there were approximately 1,153 gigawatts of nameplate capacity in the United States. Also,
according to SNL Financial LC, from 2008 to 2012, unregulated generation assets representing 90 gigawatts of generation capacity have been bought or
sold on terms that are publicly disclosed, of which approximately 22 gigawatts were contracted, generating assets. Many of these transactions involved
financial sponsors as acquirers and/or contracted assets under development or construction that have been sold by independent project developers during
the same period. A significant number of these contracted assets possess characteristics that are attractive to us, such as long-term offtake contracts with
credit-worthy counterparties, natural gas-fired and renewable energy generation capabilities and favorable tax profiles. We expect assets with similar
attributes to be available in the future as potential acquisition targets to us as most financial sponsors have investment funds with relatively short lives and
independent project developers, in particular smaller developers, seek sources of capital to construct their project or monetize their existing investment
given their lack of expertise in operating electric generation assets.

The U.S. Thermal Power Industry

District energy systems produce steam, hot water and/or chilled water at a central plant and then pipe that thermal energy out through an
underground dedicated piping network to heat or cool buildings in a given area. District energy systems can reduce energy costs and greenhouse gas
emissions, while freeing up valuable space in customer buildings by centralizing production equipment and, through economies of scale and equipment
management, optimizing the use of fuels, power and resources.

In North America, district energy systems are typically located in dense urban settings in the central business districts of larger cities, on university
or college campuses, on hospital or research
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campuses and on military bases and airports. District energy systems typically serve "clusters" of buildings, which are sometimes commonly owned, as in
the case of a private or public university campus or hospital. The number of customer buildings served by a typical district energy system may range from
as few as three or four in the early stages of new system development to over 1,000 buildings in the largest district energy systems.

The district energy space is tracked by the growth of new customer buildings and the square footage from reporting systems on an annual basis.
Based on information provided by International District Energy Association ("IDEA") members, since 1990 over 518 million square feet of new customer
space has been committed or connected to district energy systems, averaging approximately 24.7 million square feet per year.

Our Business Strategy

Our primary business strategy is to increase the cash dividends that we intend to pay to holders of our Class A common stock over time while
ensuring the ongoing stability of our business. Our plan for executing this strategy includes the following key components:

Focus on contracted renewable energy and conventional generation and thermal infrastructure assets. ~We intend to focus on owning and
operating renewable energy and natural gas-fired generation, thermal and other infrastructure assets with proven technologies, low operating risks and
stable cash flows consistent with the characteristics of our current portfolio. We believe by focusing on this core asset class and leveraging our industry
knowledge, we will maximize our strategic opportunities, be a leader in operational efficiency and maximize our overall financial performance.

Capitalizing on embedded growth opportunities associated with our existing assets. ~ We are completing the construction of CVSR, a 250 MW
utility-scale photovoltaic solar generation facility located in San Luis Obispo County, California, that is subject to two 25-year PPAs with PG&E. We own a
48.95% membership interest in CVSR, representing 122 net MW. As of April 30, 2013, three phases of CVSR totaling 127 rated MW had been completed
and were generating electricity, with the final phase, representing an additional 123 rated MW, on schedule to reach COD in October 2013. As of April 30,
2013, construction of the CVSR project was approximately 90% complete. Upon completion, we expect CVSR to substantially increase our cash available
for distribution. See "Risk Factors—Risks Related to Our Business—We may incur additional costs or delays in completing the construction of certain of
our electric and thermal generation facilities, and may not be able to recover our investment in or complete such facilities."

Growing our business through acquisitions. ~We believe that our base of operations and relationship with NRG provide a platform in the power
generation and thermal sectors for strategic growth through cash accretive and tax advantaged acquisitions complementary to our existing portfolio. NRG
has granted us a right of first offer to acquire the NRG ROFO Assets that it may elect to sell within the five years following the completion of this offering.
In addition, we expect to have significant opportunities to acquire other generation assets developed and constructed by NRG in the future as well as
generation and thermal infrastructure assets from third parties where we believe our knowledge of the market, operating expertise and access to capital
provides us with a competitive advantage.

Focus on the United States. We intend to focus our investments in the United States and its unincorporated territories. We believe that industry
fundamentals in the United States present us with significant opportunity to acquire renewable, natural gas-fired generation and thermal infrastructure
assets, without creating exposure to currency and sovereign risk. By focusing our efforts in the United States, we believe we will best leverage our regional
knowledge of power markets, industry relationships and skill sets to maximize value for our stockholders.
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Maintain sound financial practices to grow our dividend. = We intend to maintain our commitment to disciplined financial analysis and a
balanced capital structure to enable us to increase our dividend over time and serve the long-term interests of our stockholders. Our financial practices will
include our risk and credit policy focused on transacting with credit-worthy counterparties; our financing policy, which will focus on seeking an optimal
capital structure through various capital formation alternatives to minimize interest rate and refinancing risks, ensure stable long-term dividends and
maximize value; and our dividend policy, which is based on distributing all or substantially all of our cash available for distribution each quarter. See
"Cash Dividend Policy." We intend to evaluate various alternatives for financing future acquisitions and refinancing of our existing project-level debt, in
each case, to reduce the cost of debt, extend maturities and maximize our cash available for distribution. While in the past we have financed our projects
on a non-recourse basis to us, upon completion of this offering, we believe we will have additional flexibility to seek alternative financing arrangements,
including, but not limited to, debt financings at a holding company level.

Our Competitive Strengths
We believe that we are well positioned to execute our business strategies because of the following competitive strengths:

Stable, high quality cash flows with attractive tax profile. ~ Our facilities have a highly stable, predictable cash flow profile consisting of
predominantly long-life electric generation assets that sell electricity under long-term fixed priced contracts or pursuant to regulated rates with credit-
worthy counterparties. Additionally, our facilities have minimal fuel risk. For our three conventional assets, fuel is provided by the toll counterparty or the
cost thereof is a pass-through cost under the CfD. Renewable facilities have no fuel costs, and most of our thermal infrastructure assets have contractual or
regulatory tariff mechanisms for fuel cost recovery. The offtake agreements for our conventional and renewable generation facilities have a weighted-
average remaining duration of approximately 16 years based on net capacity under contract, providing long-term cash flow stability. Our generation
offtake agreements for rated counterparties for whom credit ratings are available have a weighted-average Moody's rating of A3 based on rated capacity
under contract. Based on our current portfolio of assets, we do not expect to pay significant federal income tax for a period of approximately ten years. All
of our assets are in the United States and accordingly we have no currency or repatriation risks. See "Risk Factors—Tax Risks—Our future tax liability mayj
be greater than expected if we do not generate NOLs sufficient to offset taxable income" and "Risk Factors—Tax Risks—Our ability to use NOLs to offset
future income may be limited."

High quality, long-lived assets with low operating and capital requirements. ~ We benefit from a portfolio of relatively newly constructed assets,
with all of our conventional and renewable assets either having achieved COD within the past four years or in the late stages of construction. Our assets are
comprised of proven and reliable technologies, provided by leading original equipment manufacturers ("OEMs") such as General Electric ("GE"), Siemens
AG, SunPower Corporation ("SunPower") and First Solar Inc. ("First Solar"). Given the modern nature of our portfolio, which includes a substantial
number of relatively low operating and maintenance cost solar generation assets, we expect to achieve high fleet availability and expend modest
maintenance-related capital expenditures. Additionally, with the support of services provided by NRG, we expect to continue to implement the same
rigorous preventative operating and management practices that NRG uses across its fleet of assets. In 2012, NRG achieved its best safety performance with
a 0.52 OSHA recordable rate, well within the top decile plant operating performance for its entire fleet, based on applicable Occupational Safety and
Health Administration ("OSHA") standards. We estimate our solar portfolio has a weighted average remaining expected life (based on rated MW) of
approximately 29 years.
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Significant scale and diversity. We are the owner and operator of a large and diverse portfolio of contracted electric generation and thermal
infrastructure assets. Our 1,324 net MW contracted generation portfolio, consisting of eleven assets and two distributed solar generation portfolios, benefits
from significant diversification in terms of technology, fuel type, counterparty and geography. Our thermal business consists of eight Energy Centers and
has over 550 steam and chilled water customers. We expect that our conventional and renewable generation and thermal infrastructure assets will
contribute 42%, 42% and 16%, respectively, of cash available for distribution for the twelve month period ending June 30, 2015. Webelieve our scale and
access to best practices across our fleet improves our business development opportunities through enhanced industry relationships, reputation and
understanding of regional power market dynamics. Furthermore, our diversification reduces our operating risk profile and our reliance on any single
market.

Our Relationship with NRG. We believe our relationship with NRG, including NRG's expressed intention to maintain a controlling interest in us,
provides us with significant benefits, including management and operational expertise, and future growth opportunities. Our executive officers have
considerable experience in owning and operating, as well as developing, acquiring and integrating, generation and thermal infrastructure assets, with on
average over 15 years in the energy sector:

NRG Management and Operational Expertise. We have access to the significant resources of NRG, the largest competitive power
generator in the United States, to support the operational, finance, legal, regulatory and environmental aspects, and growth strategy
of our business. As such, we believe we avail ourselves of best-in-class resources, including management and operational expertise.

NRG Asset Development and Acquisition Track Record. Over the last five years, excluding assets acquired in the GenOn Merger,
NRG has constructed, is constructing or has acquired eight conventional assets totaling 2,420 MW, nine utility scale solar assets
totaling 1,113 MW, four wind assets totaling 451 MW and 40 MW of distributed solar facilities (some of which are nearing the final
stages of construction as described in this prospectus). In addition, NRG acquired the 134 MWt Phoenix Energy Center and recently
constructed the 38 MWt Princeton Energy Center. NRG's growth is supported by considerable development and strategic teams,
including over 71 professionals focused on the development and acquisition of renewable generation assets, as well as approximately
6,000 MW of conventional and other renewable projects under development as of March 31, 2013.

NRG Financing Experience. We believe NRG has demonstrated a successful track record of sourcing attractive low-cost, long
duration capital to fund project development and acquisitions. Since 2009, NRG has raised approximately $6 billion in long-term
non-recourse project financing for over 15 projects from financial institutions and institutional debt markets as well as under the
DOE loan guarantee program. We expect that we will realize significant benefits from NRG's financing and structuring expertise as
well as its relationships with financial institutions and other lenders.

As discussed below in "—Our Agreements with NRG—ROFO Agreement," we will enter into an agreement with NRG that will provide us with the|
right of first offer on six assets that if acquired would add approximately 1,059 MW of net capacity to our portfolio and significantly grow our cash
available for distribution. We also expect to have the opportunity to acquire additional assets NRG develops or acquires in the future.

Environmentally well-positioned portfolio of assets. On a net capacity basis, our portfolio of electric generation assets consists of 414 net MW
of renewable generation capacity that are non-emitting sources of power generation. Our conventional assets consist of the dual fuel-fired (natural gas and
oil) GenConn assets as well as the Marsh Landing simple cycle natural gas-fired
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peaking generation facility. We do not anticipate having to expend any significant capital expenditures in the foreseeable future to comply with current
environmental regulations applicable to our generation assets. Taken as a whole, we believe our strategy will be a net beneficiary of current and potential
environmental legislation and regulatory requirements that may serve as a catalyst for capacity retirements and improve market opportunities for
environmentally well-positioned assets like ours once our current offtake agreements expire.

Thermal infrastructure business has high entry costs.  Significant capital has been invested to construct our thermal infrastructure assets, serving
as a barrier to entry in the markets in which such assets operate. As of March 31, 2013, our thermal gross property plant and equipment was approximately
$358 million. Our district energy centers are located in urban city areas, with our chilled water and steam delivery systems located underground.
Constructing underground delivery systems in urban areas requires long lead times for permitting, rights of way and inspections and is costly. By contrast
our incremental cost to add new customers in existing markets is relatively low.

Once we have established an Energy Center, we believe we have the ability to retain customers over long periods of time and to compete
effectively for additional business against stand-alone on-site heating and cooling generation facilities. Installation of stand-alone equipment can require
significant modification to a building as well as significant space for equipment and funding for capital expenditures. Our system technologies often
provide economies of scale in terms of fuel procurement, ability to switch between multiple types of fuel to generate thermal energy, and fuel conversion
efficiency. Our top ten thermal customers, which make up over 20% of our estimated revenue for the twelve months ended March 31, 2013, have had a
relationship with us for on average over 20 years. We believe that the significant capital investment, long lead times for construction and expertise required
to operate thermal assets constitute significant costs for new competitors. As a result of these high entry costs, in most of the urban areas in which we
operate, we are the only third party provider of thermal energy.

Our Agreements with NRG

The following agreements will be entered into subsequent to negotiations between affiliated parties and, consequently, may not be as favorable to
us as they might have been if we had negotiated them with an unaffiliated third party. For a more comprehensive discussion of the agreements that we
have entered into with NRG and certain of its affiliates, please see "Certain Relationships and Related Party Transactions." For a discussion of the risks
related to our relationship with NRG, please read "Risk Factors—RiskRelated to Our Relationship with NRG."

Management Services Agreement. Upon consummation of this offering, we will enter into the Management Services Agreement with NRG, as
manager (the "Manager"), under which NRG will provide or arrange for the provision of operation, management and administrative services to us and our
subsidiaries. Pursuant to the Management Services Agreement, we will pay a base management fee equal to approximately $1 million per quarter to the
Manager. The base management fee will be subject to an inflation based adjustment annually beginning on January 1, 2014 at an inflation factor based on
the year-over-year U.S. consumer price index ("CPI"). It will also be subject to adjustments following the consummation of future acquisitions (in an
amount equal to 0.05% of the enterprise value of the acquired assets as of the acquisition closing date) and as a result of a change in the scope of services
provided under the Management Services Agreement. See "Certain Relationships and Related Party Transactions—Management Services Agreement." In
addition, many of our assets have entered into operations and administrative agreements with affiliates of NRG for their operating and administrative
needs, which will remain in effect after the consummation of this offering and which are described in "Certain Relationships and Related Party Transactions
—Project-Level Management and Administration Agreements."
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ROFO Agreement. NRG has agreed to grant us a right of first offer on any proposed sale, transfer or other disposition of any of the NRG ROFO
Assets for a period of five years following the completion of this offering. Under the terms of the ROFO Agreement, NRG will agree to negotiate with us
in good faith, for a period of 30 days, to reach an agreement with respect to any proposed sale of an NRG ROFO Asset for which we have exercised our
right of first offer. Under the ROFO Agreement, however, NRG will not be obligated to sell the NRGROFO Assets and, therefore, we do not know when,
if ever, these assets will be offered to us. In addition, in the event that NRG elects to sell such assets, NRG will not be required to accept any offer we make
or, following the completion of good faith negotiations with us, may choose to sell the assets to a third party or not sell the assets at all. See "—Certain
Relationships and Related Transactions—Right of First Offer."

Conflicts of Interest. While our relationship with NRG and its subsidiaries is a significant strength, it is also a source of potential conflicts. As
discussed above, NRG or certain of its affiliates will provide certain services to us, including with respect to carrying out our day-to-day management and
providing individuals to act as our senior officers. These same senior officers may help our board of directors evaluate potential acquisition opportunities
presented by NRG under the ROFO Agreement. Notwithstanding the significance of the services to be rendered by NRG or its designated affiliates on our
behalf in accordance with the terms of the Management Services Agreement or of the assets which we may elect to acquire from NRG in accordance with
the terms of the ROFO Agreement or otherwise, NRG will not owe fiduciary duties to us or our stockholders. Any material transaction between us and
NRG (including the proposed acquisition of any NRG ROFO Asset) will be subject to our related party transaction policy, which will require prior
approval of such transaction by our Corporate Governance, Conflicts and Nominating Committee. Those of our executive officers who will continue to
have economic interests in NRG following the completion of this offering may be conflicted when advising our Corporate Governance, Conflicts and
Nominating Committee or otherwise participating in the negotiation or approval of such transactions. See "Risk Factors—Risks Related to OuRelationship
with NRG" and "Certain Relationships and Related Party Transactions—Procedures for Review, Approval and Ratification of Related-Person Transactions;
Conflicts of Interest" and "Management—Committees of the Board of Directors-Corporate Governance, Conflicts and Nominating Committee" for a
discussion of the risks associated with our organizational and ownership structure and corporate strategy for mitigating such risks.

Organizational Structure

Yield Inc. is a Delaware corporation formed on December 20, 2012 by NRG to own and operate a portfolio of power generation assets and
thermal infrastructure assets that have historically been owned and/or operated by NRG and its subsidiaries.

Prior to the closing of this offering, through a series of transactions, NRG will contribute, or cause a subsidiary to contribute, the following assets
of our accounting predecessor to Yield Operating LLC in exchange for Yield LLC units (based on an initial public offering price of $§  per share,
midpoint of the range set forth on the cover page of this prospectus) (collectively, the "Asset Transfer"):

* 99% of NRG's interest in each of GenConn Middletown and GenConn Devon (collectively, "GenConn") and 100% of NRG's interest
in the 720 rated MW Marsh Landing facility ("Marsh Landing"), each a "Conventional" asset as further described in the table set
forth in "—Our Operations";

100% of NRG's interest in each of the following utility-scale solar generation facilities: (i) the 66 rated MW facility located in Los
Angeles County, California ("Alpine"), (ii) the 25 rated MW Avra Valley Solar facility located in Pima County, Arizona ("Avra
Valley"), (iii) the 21 rated MW Blythe Solar facility located in Riverside County, California
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("Blythe"); (iv) the 26 rated MW Borrego Solar facility located in San Diego County, California ("Borrego"); and (v) the 20 rated MW
Roadrunner Solar facility located in Dona Ana County, New Mexico ("Roadrunner");

99.9% of NRG's interest in the solar generation facilities comprising of Avenal, which constitutes a 50/50 joint venture partnership
with Eurus Energy America ("Eurus") and which consists of Avenal Park (6 rated MW), Sun City (20 rated MW) and Sand Drag (19
rated MW) (collectively, "Avenal");

* 48.95% of NRG's interest in CVSR (and collectively with Alpine, Avra Valley, Blythe, Borrego, Roadrunner and Avenal, eacha
"Utility Scale Solar" facility as further described in the table set forth in "—Our Operations");

100% of NRG's interest in each of (i) the 5 rated MW solar generation systems for public entities in Arizona (the "AZ DG Solar
Projects") and (ii) the 9 rated MW distributed solar generation assets which constitute a > !/49 joint venture partnership with
PsomasFMG, LLC in Orange County, California (the "PFMG DG Solar Projects"), each a "Distributed Solar" asset as further
described in the table set forth in "—Our Operations";

° 100% of NRG's interest in the 101 rated MW South Trent Wind Farm located in Nolan and Taylor Counties in Sweetwater, Texas
("South Trent"); as further described as "Wind" assets in the table set forth in "—Our Operations";

100% of NRG's interest in the eight district energy businesses located in Minneapolis, MN, San Francisco, CA, Harrisburg, PA,
Phoenix, AZ, Pittsburgh, PA, San Diego, CA, Dover, DE and Princeton, NJ as further described as "Thermal Energy" assets in the
table set forth in "—Our Operations";

100% of NRG's interest in two businesses which provide services under operating and maintenance contracts for facilities in
Minneapolis, MN and Smyrna, DE; and

100% of NRG's interest in the three thermal power generation facilities located in Harrisburg, PA, Dover, DE and Princeton, NJ, as
further described as "Thermal Generation" assets in the table set forth in "—Our Operations."

After consummation of the Asset Transfer and prior to the closing of this offering:

we will amend and restate Yield Inc.'s certificate of incorporation to provide for both Class A common stock and Class B common
stock, at which time NRG's interest in Yield Inc. (as Yield Inc.'s sole stockholder) will be converted into Class B common stock; and

we will amend Yield LLC's amended and restated operating agreement to provide for Class A units and Class B units whereby NRG's
units will be automatically converted into Class B units and to make Yield Inc. the sole managing member of Yield LLC.

Concurrently with the closing of this offering, based on an initial public offering price of $ per share, the midpoint of the range set
forth on the cover of this prospectus:

we will issue shares of our Class A common stock to the purchasers in this offering (or shares if the underwriters
exercise in full their option to purchase additional shares of Class A common stock) in exchange for net proceeds of approximately
$ million (or approximately $ million if the underwriters exercise in full their option to purchase additional shares of
Class A common stock);
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we will use approximately $ million of the net proceeds from this offering to purchase newly issued Class A units of Yield LLC,
representing % of Yield LLC's outstanding membership units;

Yield LLC will use such net proceeds for general corporate purposes, including to fund approximately $ of our required
capital contributions to pay for our portion of CVSR's construction costs following the completion of this offering;

we will use approximately $ million (or approximately $ million if the underwriters exercise in full their option to
purchase additional shares of Class A common stock) of the net proceeds of this offering to acquire Class A units of Yield LLC
(which will be reclassified from Yield LLC Class B units in connection with such acquisition), representing approximately %
following the completion of this offering (or approximately % if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) of Yield LLC's outstanding membership units, from NRG;

Yield Operating LLC intends to enter into a new $60 million revolving credit facility which will remain undrawn at the closing of
this offering; and

we will enter into the Management Services Agreement with NRG, pursuant to which, among other things, (i) NRG will provide
certain operational services to us in support of our operations and various centralized corporate services; and (ii) the parties will
agree to certain indemnification obligations.

NRG's existing membership units in Yield LLC will be reclassified as "Class B units" and will represent 70% (or approximately 65.5% if the
underwriters exercise in full their option to purchase additional shares of Class A common stock) of Yield LLC's outstanding membership units
immediately following this offering. In addition, we will issue to NRG a number of shares of our Class B common stock equal to the number of Class B
units of Yield LLC held by NRG immediately following this offering in exchange for the payment by NRG of the aggregate par value of such shares. Each
share of Class B common stock will entitle NRG to one vote on matters to be voted on by our stockholders generally. For more information regarding the
terms of our common stock, see "Description of Capital Stock."

NRG may exchange its Class B units in Yield LLC for shares of our Class A common stock on a one-for-one basis, subject to equitable
adjustments for stock splits, stock dividends and reclassifications in accordance with the terms of the Exchange Agreement. When NRG exchanges a
Class B unit of Yield LLC for a share of our Class A common stock: (i) we will issue NRG a share of our Class A common stock in exchange for the
Class B unit; (ii) the Class B unit so exchanged will automatically convert into a Class A unit of Yield LLC issued to us; and (iii) we will automatically
redeem and cancel a corresponding share of our Class B common stock. See "Certain Relationships and Related Party Transactions—Second Amended and
Restated Operating Agreement of Yield LLC—Exchange Agreement."

Immediately following the closing of this offering:

Yield Inc. will be a holding company and the sole material asset of Yield Inc. will be the Class A units of Yield LLC;

Yield Inc. will be appointed as the sole managing member of Yield LLC and will control the business and affairs of Yield LLC and
its subsidiaries;

Yield Inc. will hold Class A units of Yield LLC representing approximately 30% of Yield LLC's total outstanding
membership units (or and 34.5%, respectively, if the underwriters exercise in full their option to purchase additional
shares of Class A common stock);
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NRG will own

membership units (or
shares of Class A common stock);

Class B units of Yield LLC representing approximately 70% of Yield LLC's total outstanding
and 65.5%, respectively, if the underwriters exercise in full their option to purchase additional

NRG, through its ownership of our Class B common stock, will have 70% of the combined voting power of all of our common stock
and, through its ownership of Class B units of Yield LLC, will hold approximately 70% of the economic interest in our business (or
65.5% of the combined voting power of our common stock and a 65.5% economic interest if the underwriters exercise in full their
option to purchase additional shares of Class A common stock); and

the purchasers in this offering will own

economic interest in our business (or 34.5% of the combined voting power of our common stock and a
the underwriters exercise in full their option to purchase additional shares of Class A common stock).
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voting power of all of our common stock and, through our ownership of Class A units of Yield LLC, approximately 30% of the

The following chart sets forth our ownership structure after giving effect to this offering:
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We collectively refer to the aforementioned transactions described in this "—Organizational Structure" section (including the Asset Transfer) as
the "Organizational Structure."

NRG Yield LLC
100% [
NRAG Yield
Operating LLS
100%
48.95% 100% 48.85% 48 85% 100% 100% 100%
Other Utility Scale
GenConn'™ Marsh Landing™ Avenal™ CWSR™ Solar Projects and South Trent® Thermal™
Distributed Solar
Projects™

entities.

(1) Consists of 49.95% of the membership interests in GCE Holding LLC ("GCE Holding"). NRG will retain its remaining 0.05% membership interest
in GCE Holding. The remaining 50% membership interest in GCE Holding is owned by UIL. GCE Holding owns the GenConn project-level

(2) Consists of 100% of the membership interests in NRG Marsh Landing Holdings LLC, which is the direct parent of NRG Marsh Landing LLC.

17




Table of Contents

(3) NRG will retain the remaining 0.05% membership interest in Avenal Solar Holdings LLC ("Avenal Holdings"). The remaining 50% interest in the
joint venture will be retained by Eurus. Avenal Holdings owns Sun City Project LLC, Sand Drag LLC and Avenal Park LLC.

(4 Consists of a 48.95% membership interest in NRG Solar CVSR Holdings LLC ("CVSR Holdings"). NRG will retain the remaining 51.05%
membership interest in CVSR Holdings, which constitutes an NRG ROFO Asset. CVSR Holdings is the direct parent of High Plains Ranch II, LLC.

(5) Consists of 100% membership interests in (i) NRG Solar Borrego Holdco LLC, (ii) PESD Energy, LLC, (iii) Wildcat Energy LLC, (iv) Longhorn
Energy LLC, (v) Vail Energy, LLC, (vi) SCWFD Energy, LLC, (vii) FUSD Energy, LLC, (viii) NRG Solar Blythe LLC, (ix) NRG Alta Vista LLC,
(x) NRG Solar AV Holdco, (xi) El Mirage Energy, LLC, (xii) Monster Energy, LLC, (xiii) Continental Energy LLC, (xiv) NRG Solar Roadrunner
Holdings LLC and (xv) NRG Solar Apple LLC, and their direct and indirect subsidiaries.

(6) Consists of 100% of the membership interests in NRG South Trent Holdings LLC, South Trent Wind LLC's direct parent company.

(7 Consists of 100% of the membership interests in NRG Thermal LLC and its subsidiaries.
Material Tax Considerations

If we make distributions from current or accumulated earnings and profits, as computed for federal income tax purposes, such distributions will
generally be taxable to holders of our Class A common stock in the current period as ordinary income for federal income tax purposes. Under current law,
such dividends would be eligible for the lower tax rates applicable to qualified dividend income of non-corporate taxpayers. If our distributions exceed
our current and accumulated earnings and profits as computed for federal income tax purposes, such excess distributions will constitute a non-taxable
return of capital to the extent of a holder's basis in our Class A common stock and will result in a reduction of such basis. To the extent such excess exceeds
a stockholder's basis in our Class A common stock, such excess will be taxed as capital gain. A "return of capital" represents a return of a stockholder's
original investment in our shares. Upon the sale of our Class A common stock, a holder of such common stock generally will recognize capital gain or loss
measured by the difference between the sale proceeds received by the stockholder and the stockholder's federal income tax basis in our Class A common
stock sold, as adjusted to reflect prior distributions that are treated as return of capital. See "Risk Factors—Tax Risks—Distributions to our holders of our
Class A common stock may be taxable as dividends." Based on our current portfolio of assets that we expect will benefit from an accelerated depreciation
schedule, we expect to generate net operating losses ("NOLs") and NOL carryforwards that we can utilize to offset future taxable income. As such, we do
not expect to pay significant federal income taxes for a period of approximately ten years. While we expect that a portion of our distribution to holders of
our Class A common stock may exceed our current and accumulated earnings and profits as computed for federal income tax purposes and therefore
constitute a non-taxable return of capital distribution to the extent of a stockholder's basis in our Class A common stock, no assurance can be given that this
will occur.

Risks Associated with our Business

We are subject to a number of risks, including risks that may prevent us from achieving our business objectives or may materially and adversely
affect our business, financial condition, results of operations, cash flows and prospects. You should carefully consider these risks, including the risks
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discussed in the

section entitled "Risk Factors," before investing in our Class A common stock. Risks related to our business include, among others:

if we are unable to replace expiring or terminated offtake agreements with agreements on similar terms or at all, our results of
operations and cash flows could be materially and adversely affected. Furthermore, any replacement offtake agreements may have
contract prices below today's market prices;

if we are unable to meet our performance expectations for newly constructed power generation facilities, operate our plants
efficiently or manage our capital expenditures, we may be unable to achieve targeted dividend levels for holders of our Class A
common stock;

if we are unable to satisfy financial and other covenants in our existing or future indebtedness, we may be unable to pay cash
dividends and may experience an event of default which, if not cured or waived, may entitle our lenders to demand repayment or
enforce their security interests, which could have a material adverse effect on our business, financial condition, results of operations
and cash flows.

if we are unable to address additional costs or delays in the construction and operation of new plants, our financial return on these
investments may be lower than expected. Alternatively, the completion of such facilities or the distribution of cash by such facilities
to us may be delayed;

if we are unable to consummate future acquisitions (including the acquisition of any ROFO Asset) on favorable terms or at all, our
ability to execute our growth strategy may be impeded and our ability to increase the amount of dividends paid to holders of our
Class A common stock may be limited;

if we are unable to utilize various federal, state and local government incentives to acquire additional renewable assets in the future,
or the terms of such incentives are revised in a manner that is less favorable to us, we may suffer a material adverse effect on our
business, financial condition, results of operations and cash flows;

if we experience any unexpected operational or mechanical failures, including failure associated with breakdowns and forced
outages, our facilities' generating capacity could be reduced below expected levels, reducing our revenues. These reductions may
jeopardize our ability to pay dividends to holders of our Class A common stock at forecasted levels or at all;

if we experience a failure or delay in the operation or development of the interconnection and transmission facilities that deliver the
wholesale power we sell from our electric generation assets to our customers, we may lose revenues;

our cash dividend policy, which targets the distribution of all or substantially all of our cash available for distribution each quarter,
may prevent us from growing as fast as businesses that reinvest their available cash to expand ongoing operations; and

our relationship with NRG, as our controlling stockholder, may have the effect of delaying or preventing a change in control of our
company or discouraging others from making tender offers for our shares, which could prevent stockholders from receiving a
premium for their shares. Our dependence on the management and administration services to be provided by NRG under the
Management Services Agreement and under project level agreements may cause a material adverse effect on our business, financial
condition, results of operations and cash flows, in the event NRG fails to perform its obligations under these agreements.

failures or delays in the operation of interconnection or transmission facilities; and

our ability to maintain growth while distributing all or substantially all of our cash available for distribution.
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Corporate Information

Our principal executive offices are located at NRG Yield, Inc., 211 Carnegie Center, Princeton, New Jersey. Our telephone number is (609) 524-
9500. Our website will be located at http://www.nrgyield.com. We intend to make our periodic reports and other information filed with or furnished to the
Securities and Exchange Commission (the "SEC") pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), available, free of charge, through our website, as soon as reasonably practicable after those reports and other information are electronically filed
with or furnished to the SEC. Information on our website or any other website is not incorporated by reference into this prospectus and does not constitute
a part of this prospectus. The SEC maintains an internet site at http://www.sec.gov that contains reports and other information regarding issuers that file
electronically with the SEC.

JOBS Act

As a company with less than $1.0 billion in revenue during our last fiscal year, we qualify as an "emerging growth company," as defined in the
Jumpstart Our Business Startups Act (the "JOBS Act"). Section 107 of the JOBS Act provides that an emerging growth company can take advantage of the
extended transition period provided in Section 7(a)(2)(B) of the Securities Act of 1933, as amended (the "Securities Act"), for complying with new or
revised accounting standards. Thus, an emerging growth company can delay the adoption of certain accounting standards until those standards would
otherwise apply to private companies. However, we are choosing to "opt out" of such extended transition period, and as a result, we will comply with new
or revised accounting standards on the relevant dates on which adoption of such standards is required for non-emerging growth companies. Section 107 of
the JOBS Act provides that our decision to opt out of the extended transition period for complying with new or revised accounting standards is
irrevocable.

An emerging growth company may also take advantage of reduced reporting requirements that are otherwise applicable to public companies.
These provisions include, but are not limited to:

not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, as
amended ("Sarbanes-Oxley Act");

reduced disclosure obligations regarding executive compensation in our periodic reports, proxy statements and registration
statements; and

exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and stockholder approval of
any golden parachute payments not previously approved.

We may take advantage of these provisions until the last day of our fiscal year following the fifth anniversary of the date of the first sale of our
common equity securities pursuant to an effective registration statement under the Securities Act, which such fifth anniversary will occur in 2018.
However, if certain events occur prior to the end of such five-year period, including if we become a "large accelerated filer," our annual gross revenues
exceed $1.0 billion or we issue more than $1.0 billion of non-convertible debt in any three-year period, we will cease to be an emerging growth company
prior to the end of such five-year period.

We have elected to take advantage of certain of the reduced disclosure obligations regarding executive compensation in this prospectus and may
elect to take advantage of other reduced burdens in future filings. As a result, the information that we provide to our stockholders may be different than
you might receive from other public reporting companies in which you hold equity interests.
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Shares of Class A common stock
offered by us

Shares of Class A common stock
outstanding after this offering

Shares of Class B common stock
outstanding after this offering

Class A units and Class B units of
Yield LLC outstanding after this
offering

Option to purchase additional
shares of our Class A common stock

Use of proceeds

THE OFFERING

shares of our Class A common stock.

shares of our Class A common stock (or shares of Class A common stock if the underwriters
exercise in full their option to purchase additional shares of Class A common stock).

shares of our Class B common stock (or shares of Class B common stock if the underwriters
exercise in full their option to purchase additional shares of Class A common stock). NRG will beneficially own
all of our outstanding Class B common stock upon completion of this offering.

Class A units of Yield LLC and Class B units of Yield LLC (or Class A units
and Class B units of Yield LLC if the underwriters exercise in full their option to purchase additional
shares of Class A common stock).

We have granted the underwriters an option to purchase up to an additional shares of our Class A
common stock from us, at the initial public offering price, less the underwriting discount, within 30 days from the
date of this prospectus. We will use the proceeds from the exercise of such option to purchase additional shares of
Yield LLC Class A units (which will be reclassified from Yield LLC Class B units) from NRG. Accordingly, we
will not retain the proceeds from any exercise by the underwriters of their option to purchase additional shares.

Assuming no exercise of the underwriters' option to purchase additional shares of Class A common stock, we
expect to receive approximately $ million of proceeds from the sale of the Class A common stock offered
hereby based upon the assumed initial public offering price of $ per share (the midpoint of the price range
set forth on the cover page of this prospectus), after deducting underwriting discounts and estimated offering
expenses payable by us. If the underwriters exercise in full their option to purchase additional shares of Class A
common stock, we estimate that the proceeds to us will be approximately $ million, after deducting
underwriting discounts and estimated offering expenses payable by us.

We intend to use approximately $ million of the net proceeds from this offering to acquire newly issued
Yield LLC Class A units, representing % of Yield LLC's outstanding membership units after this offering, from
Yield LLC. Yield LLC will use such net proceeds for general corporate
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Voting rights

Economic interest

purposes, including to fund approximately $ of our required capital contributions to pay for our portion
of CVSR's construction costs.

We intend to use approximately $ million (or approximately $ million if the underwriters
exercise in full their option to purchase additional shares of Class A common stock) of the net proceeds of this
offering to acquire Yield LLC Class A units (which will be reclassified from Yield LLC Class B units in
connection with such acquisition), representing approximately % (or approximately % if the underwriters
exercise in full their option to purchase additional shares of Class A common stock) of Yield LLC's outstanding
membership units after this offering, from NRG. Accordingly, we will not retain any of the net proceeds used
by us to acquire Yield LLC Class A units from NRG. NRG will not receive any of the net proceeds or other
consideration in connection with this offering, other than the net proceeds used by us to purchase Yield LLC
Class A units from NRG (as described above) and the Yield LLC units to be issued to NRG in the Asset Transfer
(as described in "Summary—Organizational Structure"). See "Use of Proceeds."

Each share of our Class A common stock will entitle its holder to one vote on all matters to be voted on by
stockholders generally.

Each share of our Class B common stock will entitle its holder to one vote on all maters to be voted on by
stockholders generally. Through its ownership of our Class B common stock, NRG will hold shares of our
common stock having 70% (or 65.5% if the underwriters exercise in full their option to purchase additional
shares of Class A common stock) of the combined voting power of all of our common stock outstanding. As a
result, for the foreseeable future following this offering, NRG will be able to exercise control over matters
requiring the approval of our stockholders, including the election of our directors and the approval of
significant corporate transactions.

Holders of our Class A common stock and Class B common stock will vote together as a single class on all
matters presented to stockholders for their vote or approval, except as otherwise required by law. See
"Description of Capital Stock."

Immediately following this offering, the purchasers in this offering will own in the aggregate a 30% economic
interest in our business through our ownership of Class A units of Yield LLC and NRG will own in aggregate a
70% economic interest in our business through its ownership of Class B units of Yield LLC (or a 34.5%
economic interest and a 65.5% economic interest, respectively, if the underwriters exercise in full their option to
purchase additional shares of our Class A common stock).
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Exchange and registration rights

Cash dividends

Material federal income tax
consequences to non-
U.S. holders.

Each Class B unit of Yield LLC will be exchangeable for a share of our Class A common stock, subject to equitable
adjustments for stock splits, stock dividends and reclassifications in accordance with the terms of the Exchange
Agreement. When NRG exchanges a Class B unit of Yield LLC for a share of our Class A common stock, we will
automatically redeem and cancel a corresponding share of our Class B common stock and the Class B unit will
automatically convert into a Class A unit of Yield LLC issued to us. See "Certain Relationships and Related Party
Transactions—Second Amended and Restated Operating Agreement of Yield LLC—Exchange Agreement."

Pursuant to a registration rights agreement that we will enter into with NRG, we will agree to file a registration
statement for the sale of the shares of our Class A common stock that are issuable upon exchange of Class B units of
Yield LLC upon request and cause that registration statement to be declared effective by the U.S. Securities and
Exchange Commission ("SEC") as soon as practicable thereafter. See "Certain Relationships and Related Party
Transactions—Registration Rights Agreement" for a description of the timing and manner limitations on resales of
these shares of our Class A common stock.

Upon completion of this offering, we intend to pay a regular quarterly dividend to holders of our Class A common
stock. Our initial quarterly dividend will be set at $ per share of Class A common stock ($ per
share on an annualized basis), which amount may be changed in the future without advance notice. Our ability to pay
the regular quarterly dividend is subject to various restrictions and other factors described in more detail under the
caption "Cash Dividend Policy."

We expect to pay a quarterly dividend on or about the 60th day following the expiration of each fiscal quarter to
holders of our Class A common stock of record on the last day of such fiscal quarter. With respect to our first
dividend payable on December 15, 2013, we intend to pay a pro-rated dividend (calculated from the closing date of
this offering through and including ,2013) of § per share of Class A common stock.

We believe, based on our financial forecast and related assumptions included in "Cash Dividend Policy—Estimated
Cash Available for Distribution for the Twelve Months Ending June 30, 2014 and June 30, 2015," that we will
generate sufficient cash available for distribution to support our initial quarterly dividend of $ per share of
Class A common stock ($ per share on an annualized basis). However, we do not have a legal obligation to
declare or pay dividends at such initial quarterly dividend level or at all. See "Cash Dividend Policy."

For a discussion of the material federal income tax consequences that may be relevant to prospective investors who
are non-U.S. holders, please read "Material U.S. Federal Income Tax Consequences to Non-U.S. Holders."
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FERC-related purchase No purchaser of Class A common stock in this offering will be permitted to purchase an amount of our Class A common
restrictions stock that would cause such purchaser and its associate or affiliate companies in the aggregate to hold a large enough
voting interest to convey direct or indirect "control" over any of Yield LLC's public utility subsidiaries. See "Notice to
Investors."
Reserved Share At our request, the underwriters have reserved up to 5% of the shares of our Class A common stock offered hereby for sale
Program at the initial public offering price to our directors, officers and certain other persons who are associated with us, through a

reserved share program. If these persons purchase reserved shares, it will reduce the number of shares available for sale to
the general public. Any reserved shares that are not purchased pursuant to the reserved share program will be offered by
the underwriters to the general public on the same terms as the other shares offered hereby. See "Underwriting—Reserved
Share Program."”

Exchange listing We have applied for the listing of our Class A common stock on the New York Stock Exchange ("NYSE") underthe
symbol "NYLD."

The number of shares of our common stock to be outstanding after this offering is based on shares of our Class A common stock
and shares of our Class B common stock to be outstanding immediately after this offering based on an initial public offering price of
$ per share, the midpoint of the range set forth on the cover of this prospectus, and excludes (i) shares of our Class A common stock which may be

issued upon the exercise of the underwriters' option to purchase additional shares of our Class A common stock and the corresponding number of Class A
units of Yield LLC that we would purchase from Yield LLC with the net proceeds therefrom; (ii) shares of our Class A common stock reserved for issuance
upon the subsequent exchange of Class B units of Yield LLC that will be outstanding immediately after this offering; and (iii) shares of our
Class A common stock reserved for future issuance under our equity-based compensation plans.

Except as otherwise indicated, all information in this prospectus also assumes:

we will file our amended and restated certificate of incorporation and adopt our second amended and restated bylaws immediately
prior to the closing of this offering;

we will cause Yield LLC to amend and restate its amended and restated operating agreement prior to the closing of this offering; and

an initial public offering price of $ per share of Class A common stock, which is the midpoint of the range set forth on the
cover page of this prospectus.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following table shows summary historical and pro forma financial data at the dates and for the periods indicated. The summary historical
financial data as of and for the years ended December 31, 2010, 2011 and 2012 have been derived from the audited combined financial statements of our
accounting predecessor included elsewhere in this prospectus. The summary historical financial data as of and for the three months ended March 31, 2012
and 2013 was derived from the unaudited combined financial statements of our accounting predecessor included elsewhere in this prospectus, which
include all adjustments, consisting of normal recurring adjustments, which management considers necessary for a fair presentation of the financial position
and the results of operations for such periods, and results for the interim periods are not necessarily indicative of the results for the full year. The historical
financial statements as of and for the years ended December 31, 2010, 2011 and 2012 and as of and for the three months ended March 31, 2012 and 2013
are intended to represent the financial results of NRG's contracted renewable energy, natural gas and dual-fired electric generation assets and thermal
infrastructure assets in the United States that will be contributed to Yield LLC as part of the Asset Transfer for those periods. The summary historical
financial data is not necessarily indicative of results to be expected in future periods.

The summary unaudited pro forma financial data have been derived by the application of pro forma adjustments to the historical combined
financial statements of our accounting predecessor included elsewhere in this prospectus. The summary unaudited pro forma statements of income data for
the year ended December 31, 2012 and for the three months ended March 31,2013 give effect to the Organizational Structure (as described under
"Summary—Organizational Structure") and the use of the estimated net proceeds from this offering as if they hadoccurred on January 1, 2012. The
summary unaudited pro forma balance sheet data as of March 31, 2013 gives effect to the Organizational Structure, this offering and the use of the
estimated net proceeds therefrom as if each had occurred on such date. See "Unaudited Pro Forma Consolidated Financial Statements" for additional
information. As described in "Summary—Organizational Structure,” Yield Inc. will own approximately % of Yield LLC's outstanding membership
interests after consummation of the Organizational Structure.

The following table should be read together with, and is qualified in its entirety by reference to, the historical combined financial statements and
the accompanying notes appearing elsewhere in this prospectus. Among other things, the historical combined financial statements include more detailed
information regarding the basis of presentation for the information in the following table. The table should also be read together with "Management's
Discussion and Analysis of Financial Condition and Results of Operations" and "Certain Relationships and Related Party Transactions—Management
Services Agreement." Our summary unaudited pro forma financial data is presented for informational purposes only. The pro forma adjustments are based
upon available information and certain assumptions that we believe are reasonable. Our summary unaudited pro forma financial information does not
purport to represent what our results of operations or financial position would have been if we operated as a public company during the periods presented
and may not be indicative of our future performance.
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The financial statements of Yield Inc. have not been presented in this prospectus as it is a newly incorporated entity, had no business transactions
or activities to date and had no assets or liabilities during the periods presented in this section.

Pro Forma Three Months Pro Forma
Fiscal Year Ended Fiscal Year Ended Three Months
December 31, Ended March 31, Ended
December 31, March 31,
2010 2011 2012 2012 2012 2013 2013

(in millions)
Statement of Income
Data:
Operating Revenues:
Total operating
revenues $ 143 $§ 164 $ 175 § 175 $ 44 8 53 % 53
Operating Costs and

Expenses
Cost of operations 97 103 106 106 27 29 29
Depreciation and
amortization 16 22 25 25 6 10 10
General and
administrative(1) 10 11 13 13 2 2 2
Total operating
costs and
expenses 123 136 144 144 35 41 41
Operating Income 20 28 31 31 9 12 12
Other Income/Expense

Equity in earnings of
unconsolidated

affiliates(2) 1 13 19 19 3 4 4
Other income 3 2 1 1 — — —
Interest expense (13) (19) (28) (28) 4) (5) (15)

Total other

expense 9) 4) (8) (8) ) (@) (1
(Loss)/Income
Before Income
Taxes 11 24 23 23 8 11 11
Income tax
expense 4 9 10 9 3 4 4
Net income $ 7 9 15 $ 13§ 13 $ 5 % 7 9% 7

Less net income
attributable to
non controlling
interest 9 5

Net income
attributable to
Yield Inc. $ 4 $ 2

Other Financial
Data:
Adjusted
EBITDA(3) $ 40 $ 80 $ 99 $ 99 § 25 % 34 $ 34
Capital
expenditure (25) (132) (380) (32) (179

Cash Flow Data:
Net cash provided by
(used in):
Operating
activities $ 36 §$ 33§ 58 $ ©6) $ 10
Investing
activities (160) (219 (405) (16) (182)
Financing
activities 136 180 345 23 173

Balance Sheet Data (at
period end):
Cash and cash

equivalents $ 30 $ 24 $ 22 $ 25 % 23
Property and

equipment, net 421 526 1,525 $ 1,525 611 1,451 $ 1,451
Total assets 676 874 1,891 949 1,929
Total liabilities 483 487 1,124 512 1,339

Total equity 193 387 767 437 590




()]

(2

3

Includes approximately $5 million, $6 million and $7 million of allocated costs and expenses for items that would be paid to NRG as Manager under the
Management Services Agreement after consummation of this offering for the fiscal years ended December 31, 2010, 2011 and 2012, respectively. Also includes
approximately $2 million of such costs and expenses for the three months ended March 31, 2012 and 2013. See "Certain Relationships and Related Party
Transactions—Management Services\greement—Reimbursement of Expenses and Certain Taxes" for a description of such costs and expenses.

Our unconsolidated affiliates include CVSR, Avenal and GenConn.

Adjusted EBITDA is a non-GAAP financial measure. This measurement is not recognized in accordance with GAAP and should not be viewed as an alternative
to GAAP measures of performance. The presentation of Adjusted EBITDA should not be construed as an inference that our future results will be unaffected by
unusual or non-recurring items.
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We define Adjusted EBITDA as net income less interest income and equity in earnings of unconsolidated affiliates before net interest expense, income
taxes and depreciation, amortization and accretion, as adjusted for contract amortization, pro-rata adjusted earnings before interest expense,
depreciation, amortization, income/loss attributable to non-controlling interests and income taxes from our unconsolidated affiliates, mark-to-market
gains or losses, asset write offs and impairments and factors that we do not consider indicative of future operating performance. We collectively group
together equity earnings in unconsolidated affiliates and the pro-rata adjusted earnings before interest expense, depreciation, amortization and income
taxes from our unconsolidated affiliates and refer to these amounts as adjustments to reflect our pro-rata share of Adjusted EBITDA in unconsolidated
affiliates. We believe Adjusted EBITDA is useful to investorsin evaluating our operating performance because:

securities analysts and other interested parties use such calculations as a measure of financial performance and debt service capabilities; and

it is used by our management for internal planning purposes, including aspects of our consolidated operating budget and capital expenditures.

Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for analysis of our results as
reported under GAAP. Some of these limitations include:

it does not reflect our cash expenditures or future requirements for capital expenditures or contractual commitments;

it does not reflect changes in, or cash requirements for, working capital;

it does not reflect significant interest expense or the cash requirements necessary to service interest or principal payments on our outstanding debt;

it does not reflect payments made or future requirements for income taxes;

it adjusts for contract amortization, mark-to-market gains or losses, asset write offs, impairments and factors that we do not consider indicative of
future performance;

although it reflects adjustments for factors that we do not consider indicative of future performance, we may, in the future, incur expenses similar to the

adjustments reflected in our calculation of Adjusted EBITDA in this prospectus; and

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the future
and Adjusted EBITDA does not reflect cash requirements for such replacements.

Investors are encouraged to evaluate each adjustment and the reasons we consider it appropriate for supplemental analysis.
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The following table presents a reconciliation of Adjusted EBITDA to net income:
Three Months Pro Forma
Fiscal Year Ended Pro Forma Ended Three
December 31, Fiscal Year March 31, Months
Ended Ended
December 31, March 31,
2010 2011 2012 2012 2012 2013 2013
(in millions)
Net income $ 78 15% 13§ 4% 5% 7 2
Less:
Interest income (3) (2) (1) (Hn — — —
Add:
Net income
attributable to
non-controlling
interest — — — 9 — — 5
Depreciation,
amortization and
accretion 16 22 25 25 6 10 10
Interest
expense 13 19 28 28 4 5 5
Income tax expense 4 9 10 10 3 4 4
Contract
amortization — 1 1 1 — —
Equity in earnings
of
unconsolidated
affiliates (1) (13) (19) (19) (3) (4) (4)
Pro-rata Adjusted
EBITDA from
unconsolidated
affiliates(a) 4 29 42 42 10 12 12
Adjustments to
reflect Yield's pro-
rata share of
Adjusted EBITDA
in unconsolidated
affiliates(b) 3 16 23 23 7 8 8
Adjusted EBITDA $ 40 $ 80 $ 99 § 99 $ 25 $§ 34 $ 34
(a) For a definition of Pro-rata Adjusted EBITDA from unconsolidated affiliates, see "Cash Dividend Policy—Assumptions and
Considerations—Pro-rata Adjusted EBITDA from Unconsolidated Affiliates."
(b) Reflects Yield's proportionate share of pro-rata Adjusted EBITDA from unconsolidated affiliates based on its ownership in such
unconsolidated affiliates.
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RISK FACTORS

This offering and an investment in our Class A common stock involve a high degree of risk. You should carefully consider the risks described
below, together with the financial and other information contained in this prospectus, before you decide to purchase shares of our Class A common
stock. If any of the following risks actually occurs, our business, financial condition, results of operations, cash flows and prospects could be
materially and adversely affected. As a result, the trading price of our Class A common stock could decline and you could lose all or part of your

investment in our Class A common stock.
Risks Related to Our Business
Certain of our facilities are newly constructed or are under construction and may not perform as we expect.

CVSR (including the portion of CVSR that constitutes an NRG ROFO Asset) is under construction, and we completed the construction of
Marsh Landing in May 2013. Therefore, our expectations of the operating performance of these facilities are based on assumptions and estimates made
without the benefit of operating history. Additionally, the Avra Valley solar facility reached COD in December 2012 while Alpine and Borrego reached
COD during the first quarter of 2013. All of our conventional and renewable assets are either in their late stages of construction or have achieved COD
within the past 5 years. Thus, our projections with respect to these facilities, and related estimates and assumptions, are based on limited or no operating
history. Projections contained in this prospectus regarding our ability to pay dividends to holders of our Class A common stock assume newly
constructed facilities and facilities under construction perform to our expectation. However, the ability of these facilities to meet our performance
expectations is subject to the risks inherent in newly constructed power generation facilities and the construction of such facilities, including, but not
limited to, degradation of equipment in excess of our expectations, system failures, and outages. The failure of these facilities to perform as we expect,
could have a material adverse effect on our business, financial condition, results of operations and cash flows and our ability to pay dividends to holders

of our Class A common stock.

Pursuant to our cash dividend policy, we intend to distribute all or substantially all of our cash available for distribution through regular

quarterly distributions and dividends, and our ability to grow and make acquisitions through cash on hand could be limited.

As discussed in "Cash Dividend Policy," our dividend policy is to distribute all or substantially all of our cash available for distribution each
quarter and to rely primarily upon external financing sources, including the issuance of debt and equity securities and, if applicable, borrowings under
our new revolving credit facility, to fund our acquisitions and growth capital expenditures. We may be precluded from pursuing otherwise attractive
acquisitions if the projected short-term cash flow from the acquisition or investment is not adequate to service the capital raised to fund the acquisition or
investment, after giving effect to our available cash reserves. See "Cash Dividend Policy—General—Our Ability to Grow our Business and Dividend."

We intend to cause Yield LLC to make regular quarterly cash distributions to its members in an amount equal to the cash available for
distribution generated during a given quarter, which will be calculated net of reserves for the prudent conduct of our business, and to use the amount
distributed to Yield Inc. to pay regular quarterly dividends to holders of our Class A common stock. As such, our growth may not be as fast as that of
businesses that reinvest their available cash to expand ongoing operations. To the extent we issue additional equity securities in connection with any
acquisitions or growth capital expenditures, the payment of dividends on these additional equity securities may increase the risk that we will be unable to
maintain or increase our per share dividend. There will be no limitations in our amended and restated certificate of incorporation on our ability to issue
equity securities, including securities ranking senior to our common stock. The incurrence of bank borrowings or other debt by Yield Operating LLC or
by our project-level subsidiaries to finance our growth strategy will result in increased interest expense and the imposition of additional or more

restrictive
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covenants, which, in turn, may impact the cash distributions we receive to distribute to holders of our Class A common stock.
We may not be able to effectively identify or consummate any future acquisitions on favorable terms, or at all.

Our business strategy includes growth through the acquisitions of additional generation assets (including through corporate acquisitions). This
strategy depends on our ability to successfully identify and evaluate acquisition opportunities and consummate acquisitions on favorable terms.
However, the number of acquisition opportunities is limited. In addition, we will compete with other companies for these limited acquisition
opportunities, which may increase our cost of making acquisitions or cause us to refrain from making acquisitions at all. Some of our competitors for
acquisitions are much larger than us with substantially greater resources. These companies may be able to pay more for acquisitions and may be able to
identify, evaluate, bid for and purchase a greater number of assets than our financial or human resources permit. If we are unable to identify and
consummate future acquisitions, it will impede our ability to execute our growth strategy and limit our ability to increase the amount of dividends paid to
holders of our Class A common stock.

Furthermore, our ability to acquire future renewable facilities may depend on the viability of renewable assets generally. These assets currently
are largely contingent on public policy mechanisms including investment tax credits ("ITCs"), cash grants, loan guarantees, accelerated depreciation,
RPS and carbon trading plans, as discussed in "Business—Governmenincentives." These mechanisms have been implemented at the state and federal
levels to support the development of renewable generation, demand-side and smart grid and other clean infrastructure technologies. The availability and
continuation of public policy support mechanisms will drive a significant part of the economics and viability of our growth strategy and expansion into
clean energy investments.

Our ability to effectively consummate future acquisitions will also depend on our ability to arrange the required or desired financing for
acquisitions. We may not have sufficient availability under our credit facilities or have access to project-level financing on commercially reasonably
terms when acquisition opportunities arise. An inability to obtain the required or desired financing could significantly limit our ability to consummate
future acquisitions and effectuate our growth strategy. If financing is available, utilization of our credit facilities or project-level financing for all or a
portion of the purchase price of an acquisition could significantly increase our interest expense, impose additional or more restrictive covenants and
reduce cash available for distribution. Similarly, the issuance of additional equity securities as consideration for acquisitions could cause significant
stockholder dilution and reduce our per share cash available for distribution if the acquisitions are not sufficiently accretive. Our ability to consummate
future acquisitions may also depend on our ability to obtain any required regulatory approvals for such acquisitions, including, but not limited to, FERC
approval under Section 203 of the FPA.

Finally, the acquisition of companies and assets are subject to substantial risks, including the failure to identify material problems during due
diligence (for which we may not be indemnified post-closing), the risk of over-paying for assets (or not making acquisitions on an accretive basis) and
the ability to retain customers. Further, the integration and consolidation of acquisitions requires substantial human, financial and other resources and,
ultimately, our acquisitions may divert management's attention from our existing business concerns, disrupt our ongoing business or not be successfully
integrated. There can be no assurances that any future acquisitions will perform as expected or that the returns from such acquisitions will support the
financing utilized to acquire them or maintain them. As a result, the consummation of acquisitions may have a material adverse effect on our business,

financial condition, results of operations and cash flows and ability to pay dividends to holders of our Class A common stock
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Our indebtedness could adversely affect our ability to raise additional capital to fund our operations or pay dividends. It could also expose us to
the risk of increased interest rates and limit our ability to react to changes in the economy or our industry as well as impact our cash available for
distribution.

As of March 31, 2013, we had approximately $1,151 million of total indebtedness and $64 million of borrowingcapacity available under
various project-level financing arrangements. In addition, our share of our unconsolidated affiliates' total indebtedness and letters of credit outstanding
as of March 31, 2013 totaled approximately $661 million and $27 million, respectively (calculated as our unconsolidated affiliates' total indebtedness as
of such date multiplied by our percentage membership interest in such assets). Concurrently with the completion of this offering, we will enter into a
new $60 million revolving credit facility. We do not intend to make borrowings under our new revolving facility in connection with this offering. As of
March 31, 2013, on an as adjusted basis to give effect to the Organizational Structure, this offering and the use of proceeds therefrom as set forth under
the heading "Use of Proceeds," we would have had $ million of total indebtedness, $ million of borrowing capacity available under
various project-level financing arrangements and $ million available for future borrowings under our new revolving credit facility (assuming we
have no borrowings or letters of credit outstanding thereunder). In addition, we had $52 million of letters of credit outstanding as well as approximately
$94 million in letters of credit posted by NRG on our behalf related to Borrego and Marsh Landing as of March 31, 2013 to support contracted
obligations at our project-level entities. Approximately $1,125 million of our existing indebtedness is incurred at the project level. Our substantial debt

could have important negative consequences on our financial condition, including:

increasing our vulnerability to general economic and industry conditions;

requiring a substantial portion of our cash flow from operations to be dedicated to the payment of principal and interest on our
indebtedness, therefore reducing our ability to pay dividends to holders of our Class A common stock or to use our cash flow to

fund our operations, capital expenditures and future business opportunities;

limiting our ability to enter into long-term power sales or fuel purchases which require credit support;

limiting our ability to fund operations or future acquisitions;

restricting our ability to make certain distributions with respect to our capital stock and the ability of our subsidiaries to make
certain distributions to us, in light of restricted payment and other financial covenants in our credit facilities and other financing
agreements;

exposing us to the risk of increased interest rates because certain of our borrowings, which may include borrowings under our
new revolving credit facility, are at variable rates of interest;

limiting our ability to obtain additional financing for working capital including collateral postings, capital expenditures, debt
service requirements, acquisitions and general corporate or other purposes; and

limiting our ability to adjust to changing market conditions and placing us at a competitive disadvantage compared to our
competitors who have less debt.

Our new revolving credit facility may contain financial and other restrictive covenants that limit our ability to return capital to stockholders or
otherwise engage in activities that may be in our long-term best interests. Our inability to satisfy certain financial covenants could prevent our paying
cash dividends, and our failure to comply with those and other covenants could result in an event of default which, if not cured or waived, may entitle
the related lenders to demand repayment or enforce their security interests, which could have a material adverse effect on our business, financial
condition, results of operations and cash flows. In addition, failure to comply with such covenants may entitle the related lenders to demand repayment
and accelerate all such indebtedness.
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The agreements governing our project-level financing contain financial and other restrictive covenants that limit our project subsidiaries' ability
to make distributions to us or otherwise engage in activities that may be in our long-term best interests. The project-level financing agreements generally
prohibit distributions from the project entities to us unless certain specific conditions are met, including the satisfaction of certain financial ratios. In
addition, the project-level financing for our facilities under construction prohibits distributions until such facility reaches COD. Our inability to satisfy
certain financial covenants may prevent cash distributions by the particular project(s) to us and, our failure to comply with those and other covenants
could result in an event of default which, if not cured or waived may entitle the related lenders to demand repayment or enforce their security interests,
which could have a material adverse effect on our business, results of operations and financial condition. In addition, failure to comply with such
covenants may entitle the related lenders to demand repayment and accelerate all such indebtedness. If we are unable to make distributions from our

project-level subsidiaries, it would likely have a material adverse effect on our ability to pay dividends to holders of our Class A common stock.

Letter of credit facilities to support project-level contractual obligations generally need to be renewed after five to seven years, at which time we
will need to satisty applicable financial ratios and covenants. If we are unable to renew our letters of credit as expected or replace them with letters of
credit under different facilities on favorable terms or at all, we may experience a material adverse effect on our business, financial condition or results of
operations and cash flows. Furthermore, such inability may constitute a default under certain project-level financing arrangements, restrict the ability of
the project-level subsidiary to make distributions to us and/or reduce the amount of cash available at such subsidiary to make distributions to us.

In addition, our ability to arrange financing, either at the corporate level or at a non-recourse project-level subsidiary, and the costs of such
capital, are dependent on numerous factors, including:

general economic and capital market conditions;

credit availability from banks and other financial institutions;

investor confidence in us, our partners, NRG, as our principal stockholder (on a combined voting basis) and manager under the
Management Services Agreement, and the regional wholesale power markets;

our financial performance and the financial performance of our subsidiaries;

our level of indebtedness and compliance with covenants in debt agreements;

maintenance of acceptable project credit ratings or credit quality;

cash flow; and

provisions of tax and securities laws that may impact raising capital.

We may not be successful in obtaining additional capital for these or other reasons. Furthermore, we may be unable to refinance or replace
project-level financing arrangements or other credit facilities on favorable terms or at all upon the expiration or termination thereof. Our failure, or the
failure of any of our projects, to obtain additional capital or enter into new or replacement financing arrangements when due may constitute a default
under such existing indebtedness and may have a material adverse effect on our business, financial condition, results of operations and cash flows.

The generation of electric energy from solar and wind energy sources depends heavily on suitable meteorological conditions. If solar or wind
conditions are unfavorable, our electricity generation, and therefore revenue from our renewable generation facilities using our systems, may be

substantially below our expectations.

The electricity produced and revenues generated by a solar electric or wind energy generation facility is highly dependent on suitable solar or
wind conditions, as applicable, and associated weather
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conditions, which are beyond our control. Furthermore, components of our system, such as solar panels and inverters, could be damaged by severe
weather, such as hailstorms or tornadoes. In addition, replacement and spare parts for key components may be difficult or costly to acquire or may be
unavailable. Unfavorable weather and atmospheric conditions could impair the effectiveness of our assets or reduce their output beneath their rated
capacity or require shutdown of key equipment, impeding operation of our renewable assets and our ability to achieve forecasted revenues and cash
flows.

We base our investment decisions with respect to each renewable generation facility on the findings of related wind and solar studies conducted
on-site prior to construction or based on historical conditions at existing facilities. However, actual climatic conditions at a facility site, particularly wind
conditions, may not conform to the findings of these studies and therefore, our solar and wind energy facilities may not meet anticipated production
levels or the rated capacity of our generation assets, which could adversely affect our business, financial condition and results of operations and cash
flows.

Operation of electric generation facilities involves significant risks and hazards customary to the power industry that could have a material
adverse effect on our business, financial condition, results of operations and cash flows. We may not have adequate insurance to cover these

risks and hazards.

The ongoing operation of our facilities involves risks that include the breakdown or failure of equipment or processes or performance below
expected levels of output or efficiency due to wear and tear, latent defect, design error or operator error or force majeure events, among other things.
Operation of our facilities also involves risks that we will be unable to transport our product to our customers in an efficient manner due to a lack of
transmission capacity. Unplanned outages of generating units, including extensions of scheduled outages due to mechanical failures or other problems,
occur from time to time and are an inherent risk of our business. Unplanned outages typically increase our operation and maintenance expenses and may
reduce our revenues as a result of selling fewer MWh or require us to incur significant costs as a result of obtaining replacement power from third
parties in the open market to satisfy our forward power sales obligations.

Our inability to operate our electric generation assets efficiently, manage capital expenditures and costs and generate earnings and cash flow
from our asset-based businesses could have a material adverse effect on our business, financial condition, results of operations and cash flows. While
we maintain insurance, obtain warranties from vendors and obligate contractors to meet certain performance levels, the proceeds of such insurance,
warranties or performance guarantees may not cover our lost revenues, increased expenses or liquidated damages payments should we experience
equipment breakdown or non-performance by contractors or vendors.

Power generation involves hazardous activities, including acquiring, transporting and unloading fuel, operating large pieces of rotating
equipment and delivering electricity to transmission and distribution systems. In addition to natural risks such as earthquake, flood, lightning, hurricane
and wind, other hazards, such as fire, explosion, structural collapse and machinery failure are inherent risks in our operations. These and other hazards
can cause significant personal injury or loss of life, severe damage to and destruction of property, plant and equipment and contamination of, or damage
to, the environment and suspension of operations. The occurrence of any one of these events may result in our being named as a defendant in lawsuits
asserting claims for substantial damages, including for environmental cleanup costs, personal injury and property damage and fines and/or penalties. We
maintain an amount of insurance protection that we consider adequate but we cannot provide any assurance that our insurance will be sufficient or
effective under all circumstances and against all hazards or liabilities to which we may be subject. Furthermore, our insurance coverage is subject to
deductibles, caps, exclusions and other limitations. A loss for which we are not fully insured (which may include a significant judgment against any
facility or facility operator) could have a material adverse effect on our business, financial condition, results of operations or cash flows. Further, due to

rising insurance costs and changes in the insurance markets, we cannot provide any assurance that our
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insurance coverage will continue to be available at all or at rates or on terms similar to those presently available. Any losses not covered by insurance

could have a material adverse effect on our business, financial condition, results of operations and cash flows.
We may incur additional costs or delays in completing CVSR, and may not be able to recover our investment in or complete such facility.

As of the date of this prospectus, CVSR is our only asset under construction. Our failure to complete this facility in a timely manner, or at all,
would have a material adverse effect on our business, financial condition, results of operations, cash flows and our ability to pay dividends. The
construction and modification of power generation facilities involves many risks including:

the inability to receive DOE loan guarantees, funding or cash grants;

delays in obtaining, or the inability to obtain, necessary permits and licenses;

delays and increased costs related to the interconnection of new generation facilities to the transmission system;

the inability to acquire or maintain land use and access rights;

the failure to receive contracted third-party services;

interruptions to dispatch at our facilities;

supply interruptions;

work stoppages;

labor disputes;

weather interferences;

unforeseen engineering, environmental and geological problems;

unanticipated cost overruns in excess of budgeted contingencies; and

failure of contracting parties to perform under contracts, including EPC contractors.

Any of these risks could cause our financial returns on these investments to be lower than expected or otherwise delay the timely completion of
such facilities or distribution of cash to us, or could cause us to operate below expected capacity or availability levels, which could result in lost
revenues, increased expenses, higher maintenance costs and penalties. Any such delay could also jeopardize our ability to pay our regular quarterly cash
dividend. See "Cash Dividend Policy—Assumptions and Considerations—General Considerations."

In the event CVSR does not achieve commercial operation by its expected date, it may be subject to increased construction costs associated
with the continuing accrual of interest on its construction loan, which customarily matures at the start of commercial operations and converts to a term
loan. A delay in the completion of construction of this facility may trigger negative consequences under the related offtake agreement, including penalty
provisions for a delay in achieving COD or in situations of extreme delay or termination. Insurance is maintained to protect against these risks,
warranties are generally obtained for limited periods relating to the construction of the facility and its equipment in varying degrees, and contractors and
equipment suppliers are obligated to meet certain performance levels. The insurance, warranties or performance guarantees, however, may not be
adequate to cover increased expenses. As a result, this facility may cost more than projected and may be unable to fund principal and interest payments
under its construction financing obligations, if any. A default under such a financing obligation could result in losing our interest in the related power
generation facility.

Furthermore, where we have a relationship with a third party to complete construction of CVSR, we are subject to the viability and
performance of the third party. Our inability to find a replacement contracting party, where the original contracting party has failed to perform, could
result in the abandonment of the construction of such facility, while we could remain obligated on other agreements associated with the facility,

including offtake agreements.
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If we are unable to complete the construction of this facility, we may not be able to recover our related investment. Furthermore, if this
construction project is not completed according to specification, we may incur liabilities and suffer reduced plant efficiency, higher operating costs and

reduced net income or cash flows.

Maintenance, expansion and refurbishment of electric generation facilities involve significant risks that could result in unplanned power outages

or reduced output.

Our facilities may require periodic upgrading and improvement. Any unexpected operational or mechanical failure, including failure associated
with breakdowns and forced outages, could reduce our facilities' generating capacity below expected levels, reducing our revenues and jeopardizing our
ability to pay dividends to holders of our Class A common stock at forecasted levels or at all. Degradation of the performance of our solar facilities
above levels provided for in the related offtake agreements may also reduce our revenues. Unanticipated capital expenditures associated with

maintaining, upgrading or repairing our facilities may also reduce profitability.

If we make any major modifications to our conventional power generation facilities, we may be required to install the best available control
technology or to achieve the lowest achievable emission rates as such terms are defined under the new source review provisions of the federal Clean Air
Act (the "CAA") in the future. Any such modifications could likely result in substantial additional capital expenditures. We may also choose to repower,
refurbish or upgrade our facilities based on our assessment that such activity will provide adequate financial returns. Such facilities require time for
development and capital expenditures before commencement of commercial operations, and key assumptions underpinning a decision to make such an
investment may prove incorrect, including assumptions regarding construction costs, timing, available financing and future fuel and power prices. This
could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Counterparties to our offtake agreements may not fulfill their obligations and, as our contracts expire, we may not be able to replace them with

agreements on similar terms in light of increasing competition in the markets in which we operate.

A significant portion of the electric power we generate is sold under long-term offtake agreements with public utilities or industrial or
commercial end-users, with a weighted average remaining duration of approximately 16 years (based on net capacity under contract). As of March 31,
2013, the largest customers of our power generation assets, including assets in which we have less than a 100% membership interest, were CL&P,
PG&E and American Electric Power, which represented 35%, 28% and 19% respectively, of the net electric generation capacity of our facilities. Upon
completion of our CVSR facility, when all of our assets are online, the largest customers of our power generation facilities will be PG&E, CL&P and

American Electric Power, representing 70%, 14% and 8%, respectively, of the net electric generation capacity of our facilities.

If, for any reason, any of the purchasers of power under these agreements are unable or unwilling to fulfill their related contractual obligations
or if they refuse to accept delivery of power delivered thereunder or if they otherwise terminate such agreements prior to the expiration thereof, our
assets, liabilities, business, financial condition, results of operations and cash flow could be materially and adversely affected. Furthermore, to the extent
any of our power purchasers are, or are controlled by, governmental entities, our facilities may be subject to legislative or other political action that may

impair their contractual performance.

The power generation industry is characterized by intense competition and our electric generation assets encounter competition from utilities,
industrial companies and other independent power producers, in particular with respect to uncontracted output. In recent years, there has been
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increasing competition among generators for offtake agreements and this has contributed to a reduction in electricity prices in certain markets
characterized by excess supply above designated reserve margins. In light of these market conditions, we may not be able to replace an expiring or
terminated agreement with an agreement on equivalent terms and conditions, including at prices that permit operation of the related facility on a
profitable basis. In addition, we believe many of our competitors have well-established relationships with our current and potential suppliers, lenders,
customers and have extensive knowledge of our target markets. As a result, these competitors may be able to respond more quickly to evolving industry
standards and changing customer requirements than we will be able to. Adoption of technology more advanced than ours could reduce our competitors'
power production costs resulting in their having a lower cost structure than is achievable with the technologies we currently employ and adversely affect
our ability to compete for offtake agreement renewals. If we are unable to replace an expiring or terminated offtake agreement, the affected facility may
temporarily or permanently cease operations. External events, such as a severe economic downturn, could also impair the ability of some counterparties

to our offtake agreements and other customer agreements to pay for energy and/or other products and services received.

Finally, potential or existing Energy Center customers may opt for on-site systems in lieu of using our Energy Center, either due to corporate
policies regarding the allocation of capital, unique situations where an on-site system might in fact prove more efficient, or because of previously
committed capital in systems that are already on-site.

Our inability to enter into new or replacement offtake agreements or to compete successfully against current and future competitors in the

markets in which we operate could have a material adverse effect on our business, financial condition, results of operations and cash flows.
Certain of our thermal generation assets operate, wholly or partially, without long-term power sale agreements.

Our Dover and Paxton thermal generation assets have 118 net MW of generation capacity that have been sold through May 2017 in the annual
Base Residual Auction ("BRA") under the PIM-administered RPM. Capacity revenue beginning in June 2017 is not yet determined. These facilities do
not have offtake agreements for energy sales and sell energy through NRG Power Marketing, an NRG affiliate, into the bid-based auction market for
energy administered by PJM based on economic dispatch of their units. If we are unable to sell available capacity from those facilities beginning in June
2017 through the BRA or one of the other RPM capacity auctions or we are unable to enter into a offtake agreement or otherwise sell unallocated or

unsold capacity at favorable terms, there may be a material adverse effect on our business, financial condition, results of operations and cash flows.

A portion of the steam and chilled water produced by our thermal assets and the energy produced by our GenConn assets is sold at regulated

rates and the profitability of these assets is dependent on regulatory rate approval.

Approximately 395 net MWt of capacity from certain of our thermal assets and 190 net MW of capacity from our GenConn assets are sold at
rates approved by one or more federal or state regulatory commissions, including the Pennsylvania Public Utility Commission and the California Public
Utility Commission for the thermal assets and the Connecticut Department of Public Utility Control for the GenConn assets. While such regulation is
generally premised on the recovery of prudently incurred costs and a reasonable rate of return on invested capital, the rates that we may charge with
respect to this capacity are subject to authorization of the applicable regulatory authorities. There can be no assurance that such regulatory authorities will
consider all of our costs to have been prudently incurred or that the regulatory process by which rates are determined will always result in rates that
achieve full recovery of our costs or an adequate return on our capital investments. While our rates are generally regulated based on an analysis of our

costs incurred in a base year, the rates we are allowed
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to charge may or may not match our costs at any given time. If our costs are not adequately recovered through rates, it could have a material adverse

effect on our business, financial condition, results of operations and cash flows.
Supplier concentration at certain of our facilities may expose us to significant financial credit or performance risks.

We often rely on a single contracted supplier or a small number of suppliers for the provision of fuel, transportation of fuel, equipment,
technology and/or other services required for the operation of certain of our facilities. In addition, certain of our suppliers provide long-term warranties
with respect to the performance of their products or services. If any of these suppliers cannot perform under their agreements with us, or satisfy their
related warranty obligations, we will need to utilize the marketplace to provide or repair these products and services. There can be no assurance that the
marketplace can provide these products and services as, when and where required. We may not be able to enter into replacement agreements on
favorable terms or at all. If we are unable to enter into replacement agreements to provide for fuel, equipment, technology and other required services,
we would seek to purchase the related goods or services at market prices, exposing us to market price volatility and the risk that fuel and transportation
may not be available during certain periods at any price. We may also be required to make significant capital contributions to remove, replace or redesign
equipment that cannot be supported or maintained by replacement suppliers, which could have a material adverse effect on our business, financial
condition, results of operations, credit support terms and cash flows.

The failure of any supplier or customer to fulfill its contractual obligations to us could have a material adverse effect on our financial results.
Consequently, the financial performance of our facilities is dependent on the credit quality of, and continued performance by, our suppliers and vendors.

We currently own, and in the future may acquire, certain assets in which we have limited control over management decisions and our interests in

such assets may be subject to transfer or other related restrictions.

We have limited control over the operation of GenConn, Avenal and CVSR because we beneficially own 49.95%, 49.95% and 48.95%,
respectively, of the membership interests in such assets. We may seek to acquire additional assets in which we own less than a majority of the related
membership interests in the future. In these investments, we will seek to exert a degree of influence with respect to the management and operation of
assets in which we own less than a majority of the membership interests by negotiating to obtain positions on management committees or to receive
certain limited governance rights, such as rights to veto significant actions. However, we may not always succeed in such negotiations. We may be
dependent on our co-venturers to operate such assets. Our co-venturers may not have the level of experience, technical expertise, human resources
management and other attributes necessary to operate these assets optimally. In addition, conflicts of interest may arise in the future between our
company and our stockholders, on the one hand, and our co-venturers, on the other hand, where our co-venturers' business interests are inconsistent
with our interests and those of our stockholders. Further, disagreements or disputes between us and our co-venturers could result in litigation, which
could increase our expenses and potentially limit the time and effort our officers and directors are able to devote to our business.

The approval of co-venturers also may be required for us to receive distributions of funds from assets or to sell, pledge, transfer, assign or
otherwise convey our interest in such assets, or for us to acquire NRG's interests in such co-ventures as an initial matter. Alternatively, our co-venturers
may have rights of first refusal or rights of first offer in the event of a proposed sale or transfer of our interests in such assets. These restrictions may

limit the price or interest level for our interests in such assets, in the event we want to sell such interests.
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Furthermore, certain of our facilities, including Alpine, Avra Valley, Blythe and Roadrunner, are operated by third-party operators, such as
First Solar. To the extent that third-party operators do not fulfill their obligations to manage operations of the facilities or are not effective in doing so,

the amount of our cash available for distribution may be adversely affected.

Our assets are exposed to risks inherent in our use of interest rate swaps and forward fuel purchase contracts and we may be exposed to

additional risks in the future if we utilize other derivative instruments.

We use interest rate swaps to manage interest rate risk. In addition, we use forward fuel purchase contracts to hedge our limited commodity
exposure with respect to our district energy assets. If we elect to enter into such commodity hedges, the related asset could recognize financial losses on
these arrangements as a result of volatility in the market values of the underlying commodities or if a counterparty fails to perform under a contract. If
actively quoted market prices and pricing information from external sources are not available, the valuation of these contracts would involve judgment or
the use of estimates. As a result, changes in the underlying assumptions or use of alternative valuation methods could affect the reported fair value of
these contracts. If the values of these financial contracts change in a manner that we do not anticipate, or if a counterparty fails to perform under a
contract, it could harm our business, financial condition, results of operations and cash flows.

Our business is subject to restrictions resulting from environmental, health and safety laws and regulations.

We are subject to various federal, state and local environmental and health and safety laws and regulations. In addition, we may be held
primarily or jointly and severally liable for costs relating to the investigation and clean-up of any property where there has been a release or threatened
release of a hazardous regulated material as well as other affected properties, regardless of whether we knew of or caused the release. In addition to
these costs, which are typically not limited by law or regulation and could exceed an affected property's value, we could be liable for certain other costs,
including governmental fines and injuries to persons, property or natural resources. Further, some environmental laws provide for the creation of a lien
on a contaminated site in favor of the government as security for damages and any costs the government incurs in connection with such contamination
and associated clean-up. Although we generally require our operators to undertake to indemnify us for environmental liabilities they cause, the amount
of such liabilities could exceed the financial ability of the operator to indemnify us. The presence of contamination or the failure to remediate

contamination may adversely affect our ability to operate our business.
We do not own all of the land on which our power generation or thermal assets are located, which could result in disruption to our operations.

We do not own all of the land on which our power generation or thermal assets are located and we are, therefore, subject to the possibility of
less desirable terms and increased costs to retain necessary land use if we do not have valid leases or rights-of-way or if such rights-of-way lapse or
terminate. Although we have obtained rights to construct and operate these assets pursuant to related lease arrangements, our rights to conduct those
activities are subject to certain exceptions, including the term of the lease arrangement. Our loss of these rights, through our inability to renew right-of-

way contracts or otherwise, may adversely affect our ability to operate our generation and thermal infrastructure assets.

Our electric generation business will be subject to substantial governmental regulation and may be adversely affected by changes in laws or

regulations, as well as liability under, or any future inability to comply with, existing or future regulations or other legal requirements.

Our electric generation business will be subject to extensive U.S. federal, state and local laws and regulation. Compliance with the requirements
under these various regulatory regimes may cause us
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to incur significant additional costs, and failure to comply with such requirements could result in the shutdown of the non-complying facility, the

imposition of liens, fines, and/or civil or criminal liability.

Public utilities under the FPA are required to obtain FERC acceptance of their rate schedules for wholesale sales of electric energy, capacity
and ancillary services. Except for generating facilities within the footprint of the Electric Reliability Council of Texas ("ERCOT"), which are regulated
by the Public Utility Commission of Texas (the "PUCT"), all of the assets acquired in the Asset Transfer make wholesale sales of electric energy,
capacity and ancillary services in interstate commerce and are public utilities for purposes of the FPA, unless otherwise exempt from such status (see
below). The FERC's orders that grant such wholesale sellers market-based rate authority reserve the right to revoke or revise that authority if the FERC
subsequently determines that the seller can exercise market power in transmission or generation, create barriers to entry, or engage in abusive affiliate
transactions. In addition, public utilities are subject to FERC reporting requirements that impose administrative burdens and that, if violated, can expose
the company to criminal and civil penalties or other risks.

Our market-based sales will be subject to certain market behavior rules, and if any of our generating companies are deemed to have violated
those rules, we will be subject to potential disgorgement of profits associated with the violation, penalties, suspension or revocation of market-based rate
authority. If such generating companies were to lose their market-based rate authority, such companies would be required to obtain the FERC's
acceptance of a cost-of-service rate schedule and could become subject to the significant accounting, record-keeping, and reporting requirements that are
imposed on utilities with cost- based rate schedules. This could have a material adverse effect on the rates we are able to charge for power from our

facilities.

Most of our assets are operating as "Exempt Wholesale Generators," as defined under the PUHCA, or "Qualifying Facilities," as defined
under the Public Utility Regulatory Policies Act of 1978, as amended, and therefore are exempt from certain regulation under PUHCA. If a facility fails
to maintain its status as an Exempt Wholesale Generator or a Qualifying Facility or there are legislative or regulatory changes revoking or limiting the
exemptions to PUHCA, then we may be subject to significant accounting, record-keeping, access to books and records and reporting requirements and

failure to comply with such requirements could result in the imposition of penalties and additional compliance obligations.

Substantially all of our generation assets are also subject to the reliability standards of the North American Electric Reliability Corporation
("NERC"). If we fail to comply with the mandatory reliability standards, we could be subject to sanctions, including substantial monetary penalties and
increased compliance obligations.

We will also be affected by legislative and regulatory changes, as well as changes to market design, market rules, tariffs, cost allocations, and
bidding rules that occur in the existing regional markets operated by Regional Transmission Organizations ("RTOs") or Independent System Operators
("ISOs"), such as PIM. The RTOs/ISOs that oversee most of the wholesale power markets impose, and in the future may continue to impose,
mitigation, including price limitations, offer caps, and other mechanisms to address some of the volatility and the potential exercise of market power in
these markets. These types of price limitations and other regulatory mechanisms may have a material adverse effect on the profitability of our generation

facilities acquired in the future that sell energy, capacity and ancillary products into the wholesale power markets.

The regulatory environment for electric generation has undergone significant changes in the last several years due to state and federal policies
affecting wholesale competition and the creation of incentives for the addition of large amounts of new renewable generation and, in some cases,
transmission assets. These changes are ongoing and we cannot predict the future design of the wholesale power markets or the ultimate effect that the
changing regulatory environment will have on our business. In addition, in some of these markets, interested parties have proposed material market
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design changes, including the elimination of a single clearing price mechanism, as well as proposals to re-regulate the markets or require divestiture of
electric generation assets by asset owners or operators to reduce their market share. Other proposals to re-regulate may be made and legislative or other
attention to the electric power market restructuring process may delay or reverse the deregulation process. If competitive restructuring of the electric
power markets is reversed, discontinued, or delayed, our business prospects and financial results could be negatively impacted.

We are subject to environmental laws and regulations that impose extensive and increasingly stringent requirements on our operations, as well as

potentially substantial liabilities arising out of environmental contamination.

Our assets are subject to numerous and significant federal, state and local laws, including statutes, regulations, guidelines, policies, directives
and other requirements governing or relating to, among other things: protection of wildlife, including threatened and endangered species; air emissions;
discharges into water; water use; the storage, handling, use, transportation and distribution of dangerous goods and hazardous, residual and other
regulated materials, such as chemicals; the prevention of releases of hazardous materials into the environment; the prevention, presence and remediation
of hazardous materials in soil and groundwater, both on and offsite; land use and zoning matters; and workers' health and safety matters. Our facilities
could experience incidents, malfunctions and other unplanned events that could result in spills or emissions in excess of permitted levels and result in
personal injury, penalties and property damage. As such, the operation of our facilities carries an inherent risk of environmental, health and safety
liabilities (including potential civil actions, compliance or remediation orders, fines and other penalties), and may result in the assets being involved from
time to time in administrative and judicial proceedings relating to such matters. We have implemented environmental, health and safety management
programs designed to continually improve environmental, health and safety performance.

Environmental laws and regulations have generally become more stringent over time, and we expect this trend to continue. Significant costs
may be incurred for capital expenditures under environmental programs to keep the assets compliant with such environmental laws and regulations. If it
is not economical to make those expenditures, it may be necessary to retire or mothball facilities or restrict or modify our operations to comply with
more stringent standards. These environmental requirements and liabilities could have a material adverse effect on our business, financial condition,

results of operations and cash flows.

Risks that are beyond our control, including but not limited to acts of terrorism or related acts of war, natural disaster, hostile cyber intrusions or

other catastrophic events, could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Our generation facilities that we acquired in the Asset Transfer or those that we otherwise acquire or construct and the facilities of third parties
on which they rely may be targets of terrorist activities, as well as events occurring in response to or in connection with them, that could cause
environmental repercussions and/or result in full or partial disruption of the facilities ability to generate, transmit, transport or distribute electricity or
natural gas. Strategic targets, such as energy-related facilities, may be at greater risk of future terrorist activities than other domestic targets. Hostile
cyber intrusions, including those targeting information systems as well as electronic control systems used at the generating plants and for the related
distribution systems, could severely disrupt business operations and result in loss of service to customers, as well as create significant expense to repair
security breaches or system damage.

Furthermore, certain of our power generation thermal assets are located in active earthquake zones in California and Arizona, and certain of our

project companies and suppliers conduct their operations in the same region or in other locations that are susceptible to natural disasters. In addition,
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California and some of the locations where certain of our suppliers are located, from time to time, have experienced shortages of water, electric power
and natural gas. The occurrence of a natural disaster, such as an earthquake, drought, flood or localized extended outages of critical utilities or
transportation systems, or any critical resource shortages, affecting us or our suppliers, could cause a significant interruption in our business, damage or
destroy our facilities or those of our suppliers or the manufacturing equipment or inventory of our suppliers.

Any such terrorist acts, environmental repercussions or disruptions or natural disasters could result in a significant decrease in revenues or
significant reconstruction or remediation costs, beyond what could be recovered through insurance policies, which could have a material adverse effect
on our business, financial condition, results of operations and cash flows.

Government regulations providing incentives for renewable generation could change at any time and such changes may negatively impact our

growth strategy.

Our growth strategy depends in part on government policies that support renewable generation and enhance the economic viability of owning
renewable electric generation assets. Renewable generation assets currently benefit from various federal, state and local governmental incentives such as
ITCs, cash grants in lieu of ITCs, loan guarantees, RPS programs, modified accelerated cost-recovery system of depreciation and bonus depreciation.
For example, the U.S. Internal Revenue Code of 1986, as amended (the "Code") provides an ITC of 30% of the cost-basis of an eligible resource,
including solar energy facilities placed in service prior to the end of 2016, which percentage is currently scheduled to be reduced to 10% for solar
energy systems placed in service after December 31, 2016.

Many states have adopted RPS programs mandating that a specified percentage of electricity sales come from eligible sources of renewable
energy. However, the regulations that govern the RPS programs, including pricing incentives for renewable energy, or reasonableness guidelines for
pricing that increase valuation compared to conventional power (such as a projected value for carbon reduction or consideration of avoided integration
costs), may change. If the RPS requirements are reduced or eliminated, it could lead to fewer future power contracts or lead to lower prices for the sale
of power in future power contracts, which could have a material adverse effect on our future growth prospects. Such material adverse effects may result
from decreased revenues, reduced economic returns on certain project company investments, increased financing costs, and/or difficulty obtaining
financing. Furthermore, the American Recovery and Reinvestment Act of 2009 ("ARRA") included over $80 billion in incentives to encourage
investment in the renewable energy sector, such as cash grants in lieu of ITCs, bonus depreciation and expansion of the DOE loan guarantee program.
Although the ARRA expanded the DOE loan guarantee program, this program faces challenges and may not continue past the projects already financed.
In addition, the cash grant in lieu of ITCs program only applies to facilities that commenced construction prior to December 31, 2011, which
commencement date may be determined in accordance with the "5% safe harbor” if more than 5% of the total cost of the eligible property was paid or
incurred by December 31, 2011.

If we are unable to utilize various federal, state and local government incentives to acquire additional renewable assets in the future, or the terms
of such incentives are revised in a manner that is less favorable to us, we may suffer a material adverse effect on our business, financial condition,

results of operations and cash flows.

A significant reduction or elimination of government subsidies under the 1603 Cash Grant Program may have a material adverse effect on our

existing operations and may reduce our cash available for distribution.

Certain of our solar facilities, including Avra Valley, Alpine, Borrego, CVSR and portions of the AZ DG Solar Projects, qualify for the
ARRA section 1603 Cash Grant Program (the "1603 Cash Grant Program"), which provides a cash payment from the federal government in lieu of
ITC:s for
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eligible renewable generation sources for which construction commenced prior to December 31, 2011, which commencement date may be determined in
accordance with the 5% safe harbor. We currently anticipate receiving grant proceeds under the 1603 Cash Grant Program after these facilities have
reached COD (the "1603 Cash Grant Proceeds"). The amount of the 1603 Cash Grant Proceeds that we will receive will be based on applications that
we will file with the U.S. Treasury after the facilities have reached COD. These applications will be reviewed by, and are subject to approval by, the

U.S. Treasury. There is no guarantee that our applications will be accepted, in whole or in part, by the U.S. Treasury.

The Budget Control Act of 2011 provided for budget sequestration (a mechanism that, in general, provides for automatic across-the-board
spending reductions) in the instance where the U.S. Congress is unable to meet identified deficit target reductions. These reductions were slated to go
into effect in January 2013 but the effective date was delayed until March 27, 2013 pursuant to the American Taxpayer Relief Act of 2012 ("ATRA").
In September 2012, the Office of Management and Budget released an initial report on the sequestration and its expected impacts on hundreds of federal
activities. Among the programs listed in the sequestration report were grants awarded by the 1603 Cash Grant Program. In addition, the U.S. Treasury
has said that it may reduce the amount of an applicants' cash grant award in cases where project costs exceed certain per watt cost benchmarks or in
cases where project costs exceed certain percentage thresholds. The amount of 1603 Cash Grant Proceeds that we actually receive may differ materially
from the amount expected and/or may be received at a later time frame than expected. On March 1, 2013, the federal sequestration went into effect, and,
as a result, 1603 Cash Grant Proceeds for approved applications through September 30, 2013 will be subject to an 8.7% reduction. Based on recent
estimates announced by OMB for fiscal year 2014, we estimate 7.3% reduction of available 1603 Cash Grant Proceeds for approved applications after
September 30, 2013. For a discussion of the impact of the federal sequestration on our facilities, see "Cash Dividend Policy—Assumptions and
Considerations—Financing and Other."

In addition, we have also secured a portion of our financing for Avra Valley and CVSR against expected future 1603 Cash Grant Proceeds at
the project-level subsidiary. We will be required to use any 1603 Cash Grant Proceeds actually received for these facilities to repay the associated loans
before making any distributions of cash from the applicable project-level subsidiaries to ourselves. If we do not receive the expected 1603 Cash Grant
Proceeds for these facilities, the related financing will have to be repaid by other means before distributions from those project-level subsidiaries are
available to be part of the quarterly dividend to holders of our Class A common stock. Furthermore, while CVSR received a DOE loan guarantee in
2011 to finance construction costs and provide long-term financing, we may be required to provide additional credit support for CVSR's financing

facility in the event such guarantee is revoked or otherwise terminated.

Our forecast of cash available for distribution contained in this prospectus assumes, among other things, that we will receive expected 1603
Cash Grant Proceeds. As a result, our actual performance may not achieve our forecasted performance if we do not receive the expected 1603 Cash
Grant Proceeds. Reductions in or eliminations or expirations of, the 1603 Cash Grant Program or the U.S. Treasury's rejection of our application for
cash grants may have a material adverse effect on our business, financial condition, results of operations and cash and may reduce our cash available for
distribution.
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We rely on electric interconnection and transmission facilities that we do not own or control and that are subject to transmission constraints
within a number of our regions. If these facilities fail to provide us with adequate transmission capacity, we may be restricted in our ability to

deliver electric power to our customers and we may either incur additional costs or forego revenues.

We depend on electric interconnection and transmission facilities owned and operated by others to deliver the wholesale power we will sell
from our electric generation assets to our customers. A failure or delay in the operation or development of these interconnection or transmission facilities
or a significant increase in the cost of the development of such facilities could result in our losing revenues. Such failures or delays could limit the
amount of power our operating facilities deliver or delay the completion of our construction projects. Additionally, such failures, delays or increased
costs could have a material adverse effect on our business, financial condition and results of operations. If a region's power transmission infrastructure
is inadequate, our recovery of wholesale costs and profits may be limited. If restrictive transmission price regulation is imposed, the transmission
companies may not have a sufficient incentive to invest in expansion of transmission infrastructure. We cannot also predict whether interconnection and
transmission facilities will be expanded in specific markets to accommodate competitive access to those markets. In addition, certain of our operating
facilities' generation of electricity may be curtailed without compensation due to transmission limitations or limitations on the electricity grid's ability to
accommodate intermittent electricity generating sources, reducing our revenues and impairing our ability to capitalize fully on a particular facility's
generating potential. Such curtailments could have a material adverse effect on our business, financial condition, results of operations and cash flows.
Furthermore, economic congestion on transmission networks in certain of the markets in which we operate may occur and we may be deemed

responsible for congestion costs. If we were liable for such congestion costs, our financial results could be adversely affected.

Our costs, results of operations, financial condition and cash flows could be adversely impacted by the disruption of the fuel supplies necessary to

generate power at our conventional and thermal power generation facilities.

Delivery of fossil fuels to fuel our conventional and thermal generation facilities is dependent upon the infrastructure (including natural gas
pipelines) available to serve each such generation facility as well as upon the continuing financial viability of contractual counterparties. As a result, we
are subject to the risks of disruptions or curtailments in the production of power at these generation facilities if a counterparty fails to perform or if there
is a disruption in the fuel delivery infrastructure.

Risks Related to Our Relationship with NRG
NRG will be our controlling stockholder and will exercise substantial influence over Yield and we are highly dependent on NRG.

NRG will beneficially own all of our outstanding Class B common stock upon completion of this offering. Each share of our outstanding
Class B common stock is entitled to one vote per share. As a result of its ownership of our Class B common stock, NRG will possess approximately
70% (or approximately 65.5% if the underwriters exercise in full their option to purchase additional shares of Class A common stock) of the combined
voting power of our Class A and Class B common stock. NRG has also expressed its intention to maintain a controlling interest in us. As a result of
this ownership, NRG will continue to have a substantial influence on our affairs and its voting power will constitute a large percentage of any quorum
of our stockholders voting on any matter requiring the approval of our stockholders. Such matters include the election of directors, the adoption of
amendments to our amended and restated certificate of incorporation and bylaws and approval of mergers or sale of all or substantially all of our assets.

This concentration of ownership may also have the effect of delaying or preventing a change in control of our company or discouraging others from
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making tender offers for our shares, which could prevent stockholders from receiving a premium for their shares. In addition, NRG will have the right
to appoint all of our directors. NRG may cause corporate actions to be taken even if their interests conflict with the interests of our other stockholders
(including holders of our Class A common stock). See "Certain Relationships and Related Party Transactions—Procedures for Review, Approval and
Ratification of Related-Person Transactions."

Furthermore, we will depend on the management and administration services provided by or under the direction of NRG under the
Management Services Agreement. NRG personnel and support staff that provide services to us under the Management Services Agreement will not be
required to, and we do not expect that they will, have as their primary responsibility the management and administration of Yield or to act exclusively
for us and the Management Services Agreement will not require any specific individuals to be provided by NRG. Under the Management Services
Agreement, NRG will have the discretion to determine which of its employees will perform assignments required to be provided to us under the
Management Services Agreement. Any failure to effectively manage our operations or to implement our strategy could have a material adverse effect on
our business, financial condition, results of operations and cash flows. The Management Services Agreement will continue in perpetuity, until

terminated in accordance with its terms.

We will also depend upon NRG for the provision of management and administration services at all of our facilities. Any failure by NRG to
perform its requirements under these arrangements or the failure by us to identify and contract with replacement service providers, if required, could
adversely affect the operation of our facilities and have a material adverse effect on our business, financial condition, results of operations and cash
flows.

We may not be able to consummate future acquisitions from NRG.

Our ability to grow through acquisitions depends, in part, on NRG's ability to identify and present us with acquisition opportunities. NRG
established Yield to hold and acquire a diversified suite of power generating assets in the United States. Although NRG has agreed to grant us a right of
first offer with respect to certain power generation assets that NRG may elect to sell in the future (as described in "Certain Relationships and Related
Party Transactions—Right of First Offer"), NRG will be under no obligation teell the NRG ROFO Assets or to accept any related offer from us.
Furthermore, NRG has no obligation to source acquisition opportunities specifically for us. In addition, NRG has not agreed to commit to us any
minimum level of dedicated resources for the pursuit of renewable power-related acquisitions. There are a number of factors which could materially and
adversely impact the extent to which suitable acquisition opportunities are made available from NRG, including:

the same professionals within NRG's organization that are involved in acquisitions that are suitable for us have responsibilities
within NRG's broader asset management business, which may include sourcing acquisition opportunities for NRG. Limits on the
availability of such individuals will likewise result in a limitation on the availability of acquisition opportunities for us; and

in addition to structural limitations, the question of whether a particular asset is suitable is highly subjective and is dependent on a
number of factors including an assessment by NRG relating to our liquidity position at the time, the risk profile of the

opportunity and its fit with the balance of our then current operations and other factors. If NRG determines that an opportunity is
not suitable for us, it may still pursue such opportunity on its own behalf, or on behalf of another NRG affiliate.

In making these determinations, NRG may be influenced by factors that result in a misalignment or conflict of interest. See "Risks Related to

Our Business—We may not be ablto effectively identify or consummate any future acquisitions on favorable terms, or at all" for a
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description of risks associated with the identifying, evaluating and consummating acquisitions generally, including acquisitions of NRG ROFO Assets.
The departure of some or all of NRG's employees could prevent us from achieving our objectives.

We will depend on the diligence, skill and business contacts of NRG's professionals and the information and opportunities they generate
during the normal course of their activities. Furthermore, approximately 25% of NRG's employees at our generation plants (on an as adjusted basis to
give effect to the Organizational Structure and entry into the Management Services Agreement as if such transactions occurred on March 31, 2013)
were covered by collective bargaining agreements.

Our future success will depend on the continued service of these individuals, who are not obligated to remain employed with NRG, or
otherwise successfully renegotiate their collective bargaining agreements when such agreements expire or otherwise terminate. NRG has experienced
departures of key professionals and personnel in the past and may do so in the future, and we cannot predict the impact that any such departures will
have on our ability to achieve our objectives. The departure of a significant number of NRG's professionals or a material portion of the NRG employees
who work at any of our facilities for any reason, or the failure to appoint qualified or effective successors in the event of such departures, could have a
material adverse effect on our ability to achieve our objectives. The Management Services Agreement will not require NRG to maintain the employment
of any of its professionals or to cause any particular professional to provide services to us or on our behalf.

Our organizational and ownership structure may create significant conflicts of interest that may be resolved in a manner that is not in the best
interests of Yield or the best interests of holders of our Class A common stock and that may have a material adverse effect on our business,

financial condition, results of operations and cash flows.

Our organizational and ownership structure involves a number of relationships that may give rise to certain conflicts of interest between Yield
and holders of our Class A common stock, on the one hand, and NRG, on the other hand. Prior to the completion of this offering, we will enter into a
Management Services Agreement with NRG. Each of our executive officers will be a shared NRG executive and devote his or her time to both our
company and NRG as needed to conduct the respective businesses pursuant to the Management Services Agreement. Although our directors and
executive officers owe fiduciary duties to our stockholders, these shared NRG executives will have fiduciary and other duties to NRG, which duties
may be inconsistent with the best interests of us and holders of our Class A common stock. In addition, NRG and its representatives, agents and
affiliates will have access to our confidential information. Although some of these persons will be subject to confidentiality obligations pursuant to
confidentiality agreements or implied duties of confidence, the Management Services Agreement does not contain general confidentiality provisions.

Additionally, all of our executive officers will continue to have economic interests in NRG and, accordingly, the benefit to NRG from a
transaction between us and NRG will proportionately inure to their benefit as holders of economic interests in NRG. Following the completion of this
offering, NRG will be a related party under the applicable securities laws governing related party transactions and may have interests which differ from
our interests or those of holders of our Class A common stock, including with respect to the types of acquisitions made, the timing and amount of
dividends by Yield, the reinvestment of returns generated by our operations, the use of leverage when making acquisitions and the appointment of
outside advisors and service providers. Any material transaction between us and NRG (including the proposed acquisition of any NRG ROFO Asset)
will be subject to our related party transaction policy, which will require prior approval of such transaction by our Corporate Governance, Conflicts and
Nominating Committee (as discussed in "Management—Committees of the Board of Directors—Corpordfiovernance, Conflicts and Nominating
Committee"). Those of our
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executive officers who will continue to have economic interests in NRG following the completion of this offering may be conflicted when advising our
Corporate Governance, Conflicts and Nominating Committee or otherwise participating in the negotiation or approval of such transactions. These
executive officers have significant project- and industry-specific expertise that could prove beneficial to our Corporate Governance, Conflicts and
Nominating Committee's decision-making process and the absence of such strategic guidance could have a material adverse effect on the committee's
ability evaluate any such transaction. Furthermore, the creation of our Corporate Governance, Conflicts and Nominating Committee and our related
party transaction approval policy may not insulate us from derivative claims related to related party transactions and the conflicts of interest described in
this risk factor. Regardless of the merits of such claims, we may be required to expend significant management time and financial resources in the
defense thereof. Additionally, to the extent we fail to appropriately deal with any such conflicts, it could negatively impact our reputation and ability to
raise additional funds and the willingness of counterparties to do business with us, all of which could have a material adverse effect on our business,
financial condition, results of operations and cash flows.

We may be unable or unwilling to terminate the Management Services Agreement.

The Management Services Agreement will provide that we may terminate the agreement upon 30 days prior written notice to NRG upon the
occurrence of any of the following: (i) NRG defaults in the performance or observance of any material term, condition or covenant contained therein in a
manner that results in material harm to us and the default continues unremedied for a period of 30 days after written notice thereof is given to NRG;

(i1) NRG engages in any act of fraud, misappropriation of funds or embezzlement that results in material harm to us; (iii) NRG is grossly negligent in
the performance of its duties under the agreement and such negligence results in material harm to us; or (iv) upon the happening of certain events
relating to the bankruptcy or insolvency of NRG. Furthermore, if we request an amendment to the scope of services provided by NRG under the
Management Services Agreement and we are not able to agree with NRG as to a change to the service fee resulting from a change in the scope of
services within 180 days of the request, we will be able terminate the agreement upon 30 days prior notice to NRG.

We will not be able to terminate the agreement for any other reason, including if NRG experiences a change of control, and the agreement
continues in perpetuity, until terminated in accordance with its terms. If NRG's performance does not meet the expectations of investors, and we are
unable to terminate the Management Services Agreement, the market price of our Class A common stock could suffer.

If NRG terminates the Management Services Agreement or defaults in the performance of its obligations under the agreement we may be unable

to contract with a substitute service provider on similar terms, or at all.

We will rely on NRG to provide us with management services under the Management Services Agreement and will not have independent
executive or senior management personnel. The Management Services Agreement will provide that NRG may terminate the agreement upon 180 days
prior written notice of termination to us if we default in the performance or observance of any material term, condition or covenant contained in the
agreement in a manner that results in material harm and the default continues unremedied for a period of 30 days after written notice of the breach is
given to us. If NRG terminates the Management Services Agreement or defaults in the performance of its obligations under the agreement, we may be
unable to contract with a substitute service provider on similar terms or at all, and the costs of substituting service providers may be substantial. In
addition, in light of NRG's familiarity with our assets, a substitute service provider may not be able to provide the same level of service due to lack of
pre-existing synergies. If we cannot locate a service provider that is able to provide us with substantially similar services as NRG does under the

Management Services
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Agreement on similar terms, it would likely have a material adverse effect on our business, financial condition, results of operation and cash flows.

The liability of NRG is limited under our arrangements with it and we have agreed to indemnify NRG against claims that it may face in connection
with such arrangements, which may lead it to assume greater risks when making decisions relating to us than it otherwise would if acting solely

for its own account.

Under the Management Services Agreement, NRG will not assume any responsibility other than to provide or arrange for the provision of the
services described in the Management Services Agreement in good faith. In addition, under the Management Services Agreement, the liability of NRG
and its affiliates will be limited to the fullest extent permitted by law to conduct involving bad faith, fraud or willful misconduct or, in the case of a
criminal matter, action that was known to have been unlawful, in each case, except for liabilities arising from NRG's gross negligence. In addition, we
will agree to indemnify NRG to the fullest extent permitted by law from and against any claims, liabilities, losses, damages, costs or expenses incurred
by an indemnified person or threatened in connection with our operations, investments and activities or in respect of or arising from the Management
Services Agreement or the services provided by NRG, except to the extent that the claims, liabilities, losses, damages, costs or expenses are determined
to have resulted from the conduct in respect of which such persons have liability as described above. These protections may result in NRG tolerating
greater risks when making decisions than otherwise would be the case, including when determining whether to use leverage in connection with
acquisitions. The indemnification arrangements to which NRG is a party may also give rise to legal claims for indemnification that are adverse to Yield

and holders of our Class A common stock.
Risks Inherent in an Investment in Us
We may not be able to continue paying comparable or growing cash dividends to our holders of our Class A common stock in the future.

The amount of our cash available for distribution principally depends upon the amount of cash we generate from our operations, which will

fluctuate from quarter to quarter based on, among other things:

the level and timing of capital expenditures we make;

the completion of our ongoing construction activities on time and on budget;

the level of our operating and general and administrative expenses, including reimbursements to NRG for services provided to us
in accordance with the Management Services Agreement;

seasonal variations in revenues generated by the business;

our debt service requirements and other liabilities;

fluctuations in our working capital needs;

our ability to borrow funds and access capital markets;

restrictions contained in our debt agreements (including our project-level financing and, if applicable, our new revolving credit
facility); and
other business risks affecting our cash levels.

As aresult of all these factors, we cannot guarantee that we will have sufficient cash generated from operations to pay a specific level of cash
dividends to holders of our Class A common stock. Furthermore, holders of our Class A common stock should be aware that the amount of cash
available for distribution depends primarily on our cash flow, and is not solely a function of profitability, which is
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affected by non-cash items. We may incur other expenses or liabilities during a period that could significantly reduce or eliminate our cash available for
distribution and, in turn, impair our ability to pay dividends to holders of our Class A common stock during the period. Because we are a holding
company, our ability to pay dividends on our Class A common stock is limited by restrictions on the ability of our subsidiaries to pay dividends or
make other distributions to us, including restrictions under the terms of the agreements governing project-level financing. Our project-level financing
agreements generally prohibit distributions from the project entities prior to COD and thereafter prohibit distributions to us unless certain specific
conditions are met, including the satisfaction of financial ratios. Our new revolving credit facility may also restrict our ability to declare and pay
dividends if an event of default has occurred and is continuing or if the payment of the dividend would result in an event of default.

Yield LLC's cash available for distribution will likely fluctuate from quarter to quarter, in some cases significantly, due to seasonality. See
"Business—Seasonality." Asesult, we may cause Yield LLC to reduce the amount of cash it distributes to its members in a particular quarter to
establish reserves to fund distributions to its members in future periods for which the cash distributions we would otherwise receive from Yield LLC
would otherwise be insufficient to fund our quarterly dividend. If we fail to cause Yield LLC to establish sufficient reserves, we may not be able to

maintain our quarterly dividend with a respect to a quarter adversely affected by seasonality.

Finally, dividends to holders of our Class A common stock will be paid at the discretion of our board of directors. Our board of directors may
decrease the level of or entirely discontinue payment of dividends. For a description of additional restrictions and factors that may affect our ability to

pay cash dividends, please read "Cash Dividend Policy."

The assumptions underlying the forecasts presented elsewhere in this prospectus are inherently uncertain and subject to significant business,
economic, financial, regulatory and competitive risks that could cause our actual cash available for distribution to differ materially from our

forecasts.

The forecasts presented elsewhere in this prospectus are based on our current portfolio of assets and were prepared using assumptions that our
management believes are reasonable. See "Cash Dividend Policy—Assumptions and Considerations." These include assumptions regarding the future
operating costs of our facilities, our facilities' future level of power generation, interest rates, administrative expenses, tax treatment of income, future
capital expenditure requirements, the completion of CVSR on schedule and on budget and the absence of material adverse changes in economic
conditions or government regulations. They also include assumptions based on wind and solar resource studies that take into account meteorological
conditions and on the availability of our facilities. The forecasts assume that no unexpected risks materialize during the forecast periods. Any one or
more than one of these assumptions may prove to be incorrect, in which case our actual results of operations will be different from, and possibly
materially worse than, those contemplated by the forecasts. There can be no assurance that the assumptions underlying the forecasts presented elsewhere
in this prospectus will prove to be accurate. Actual results for the forecast periods will likely vary from the forecast results and those variations may be
material. We make no representation that actual results achieved in the forecast periods will be the same, in whole or in part, as those forecasted herein.

We are a holding company and our only material asset after completion of this offering will be our interest in Yield LLC, and we are accordingly
dependent upon distributions from NRG Yield LLC and its subsidiaries to pay dividends and taxes and other expenses.

Yield Inc. is a holding company and has no material assets other than its ownership of membership interests in Yield LLC, a holding company
that will have no material assets other than its interest in Yield Operating LLC, whose sole material assets are the ones contributed to it by NRG in the
Asset Transfer. Neither Yield Inc., nor Yield LLC nor Yield Operating LLC has any independent
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means of generating revenue. We intend to cause Yield Operating LLC's subsidiaries to make distributions to Yield Operating LLC and, in turn, make
distributions to Yield LLC, and, in turn, to make distributions to Yield Inc. in an amount sufficient to cover all applicable taxes payable and dividends, if
any, declared by us. To the extent that we need funds for aquarterly cash dividend to holders of our Class A common stock or otherwise, and Yield
Operating LLC or Yield LLC is restricted from making such distributions under applicable law or regulation or is otherwise unable to provide such
funds (including as a result of Yield Operating LLC's operating subsidiaries being unable to make distributions), it could materially adversely affect our

liquidity and financial condition and limit our ability to pay dividends to holders of our Class A common stock.
We have a limited operating history and as a result there is no assurance we can operate on a profitable basis.

We have a limited operating history on which to base an evaluation of our business and prospects. Our prospects must be considered in light of
the risks, expenses and difficulties frequently encountered by companies in their early stages of operation. We cannot assure you that we will be
successful in addressing the risks we may encounter, and our failure to do so could have a material adverse effect on our business, financial condition,

results of operations and cash flows.
Market interest rates may have an effect on the value of our Class A common stock.

One of the factors that will influence the price of shares of our Class A common stock will be the effective dividend yield of such shares
(i.e., the yield as a percentage of the then market price of our shares) relative to market interest rates. An increase in market interest rates, which are
currently at low levels relative to historical rates, may lead prospective purchasers of shares of our Class A common stock to expect a higher dividend
yield and, our inability to increase our dividend as a result of an increase in borrowing costs, insufficient cash available for distribution or otherwise,
could result in selling pressure on, and a decrease in the market price of our Class A common stock as investors seek alternative investments with
higher yield.

If you purchase shares of Class A common stock sold in this offering, you will incur immediate and substantial dilution.

If you purchase shares of Class A common stock in this offering, you will incur immediate and substantial dilution in the amount of
$ per share, because the initial public offering price of $ is substantially higher than the as adjusted net tangible book value per share of
our outstanding Class A common stock on an as adjusted basis to give effect to the Organizational Structure. The as adjusted net tangible book value of
our Class A common stock is $ per share. For additional information, see "Dilution."

If we are deemed to be an investment company, we may be required to institute burdensome compliance requirements and our activities may be

restricted, which may make it difficult for us to complete strategic acquisitions or effect combinations.

If we are deemed to be an investment company under the Investment Company Act of 1940 (the "Investment Company Act"), our business
would be subject to applicable restrictions under the Investment Company Act, which could make it impracticable for us to continue our business as
contemplated.

We believe our company is not an investment company under Section 3(b)(1) of the Investment Company Act because we are primarily
engaged in a non-investment company business. We intend to conduct our operations so that we will not be deemed an investment company. However,
if we were to be deemed an investment company, restrictions imposed by the Investment Company Act,
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including limitations on our capital structure and our ability to transact with affiliates, could make it impractical for us to continue our business as

contemplated.
Market volatility may affect the price of our Class A common stock and the value of your investment.

Following the completion of this offering, the market price for our Class A common stock is likely to be volatile, in part because our shares
have not been previously traded publicly. We cannot predict the extent to which a trading market will develop or how liquid that market may become. If
you purchase shares of our Class A common stock in this offering, you will pay a price that was not established in the public trading markets. The
initial public offering price will be determined by negotiations between the underwriters and us. You may not be able to resell your shares above the
initial public offering price and may suffer a loss on your investment. In addition, the market price of our Class A common stock may fluctuate
significantly in response to a number of factors, most of which we cannot predict or control, including general market and economic conditions,
disruptions, downgrades, credit events and perceived problems in the credit markets; actual or anticipated variations in our quarterly operating results or
dividends; changes in our investments or asset composition; write-downs or perceived credit or liquidity issues affecting our assets; market perception
of NRG, our business and our assets; our level of indebtedness and/or adverse market reaction to any indebtedness we incur in the future; our ability to
raise capital on favorable terms or at all; loss of any major funding source; the termination of the Management Services Agreement or additions or
departures of NRG's key personnel; changes in market valuations of similar power generation companies; and speculation in the press or investment

community regarding us or NRG.

Securities markets in general have experienced extreme volatility that has often been unrelated to the operating performance of particular

companies. Any broad market fluctuations may adversely affect the trading price of our Class A common stock.
We are a ''controlled company,' controlled by NRG, whose interest in our business may be different from ours or yours.

After consummation of this offering, NRG will control approximately 70% of our combined voting power and be able to elect all of our board
of directors. As a result, we will be considered a "controlled company" for the purposes of the NYSE listing requirements. As a "controlled company,"
we will be permitted to, and we may opt out of the NYSE listing requirements that would require (i) a majority of the members of our board of directors
to be independent, (ii) that we establish a compensation committee and a nominating and governance committee, each comprised entirely of independent
directors, or (iii) that the compensation of our executive officers and nominees for directors are determined or recommended to our board of directors by
the independent members of our board of directors. The NYSE listing requirements are intended to ensure that directors who meet the independence
standard are free of any conflicting interest that could influence their actions as directors. As further described above in "—Risks Related to Our
Relationship with NRG," it is possible that the interests of NRG may in some circumstances conflict with our interests and the interests of holders of
our Class A common stock.

Provisions of our charter documents or Delaware law could delay or prevent an acquisition of us, even if the acquisition would be beneficial to

holders of our Class A common stock, and could make it more difficult for you to change management.

Provisions of our amended and restated certificate of incorporation and bylaws may discourage, delay or prevent a merger, acquisition or other
change in control that holders of our Class A common stock may consider favorable, including transactions in which such stockholders might otherwise

receive
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a premium for their shares. This is because these provisions may prevent or frustrate attempts by stockholders to replace or remove members of our

management. These provisions include:

a prohibition on stockholder action through written consent;

a requirement that special meetings of stockholders be called upon a resolution approved by a majority of our directors then in

office;

advance notice requirements for stockholder proposals and nominations; and

the authority of the board of directors to issue preferred stock with such terms as the board of directors may determine.

Section 203 of the DGCL prohibits a publicly held Delaware corporation from engaging in a business combination with an interested
stockholder, generally a person that together with its affiliates owns or within the last three years has owned 15% of voting stock, for a period of three
years after the date of the transaction in which the person became an interested stockholder, unless the business combination is approved in a prescribed
manner. As a result of these provisions in our charter documents following the completion of the Organizational Structure and Delaware law, the price
investors may be willing to pay in the future for shares of our Class A common stock may be limited. See "Description of Capital Stock—Antitakeover
Effects of Delaware Law and Our Certificate of Incorporation and Bylaws."

Additionally, our amended and restated certificate of incorporation, will prohibit any person and any of its associate or affiliate companies in
the aggregate, "public utility" (as defined in the FPA) or "holding company" (as defined in the PUHCA) from acquiring, through this offering or in
subsequent purchases other than secondary market transactions, an amount of our Class A common stock sufficient to result in a transfer of control
without the prior written consent of our board of directors. See "Notice to Investors." While we do not anticipate that this offering will result in a
transfer of control over any public utility owned by us, any such change of control, in addition to prior approval from our board of directors, would
require prior authorization from FERC. Similar restrictions may apply to certain purchasers of our securities which are "holding companies" under
PUHCA regardless of whether our securities are purchased in this offering, subsequent offerings by us or NRG, in open market transactions or
otherwise. A purchaser of our securities which is a holding company will need to determine whether a given purchase of our securities may require
prior FERC approval.

You may experience dilution of your ownership interest due to the future issuance of additional shares of our Class A common stock.

We are in a capital intensive business, and may not have sufficient funds to finance the growth of our business, future acquisitions or to
support our projected capital expenditures. As a result, we may require additional funds from further equity or debt financings, including tax equity
financing transactions or sales of preferred shares or convertible debt to complete future acquisitions, expansions and capital expenditures and pay the
general and administrative costs of our business. In the future, we may issue our previously authorized and unissued securities, resulting in the dilution
of the ownership interests of purchasers of our Class A common stock offered hereby. Under our amended and restated certificate of incorporation, we
will be authorized to issue shares of Class A common stock, shares of Class B common stock
and shares of preferred stock with preferences and rights as determined by our board of directors. The potential issuance of
additional shares of common stock or preferred stock or convertible debt may create downward pressure on the trading price of our Class A common
stock. We may also issue additional shares of our Class A common stock or other securities that are convertible into or exercisable for our Class A
common stock in future public offerings or private placements for capital raising purposes or
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for other business purposes, potentially at an offering price, conversion price or exercise price that is below the offering price for our Class A common

stock in this offering.

If securities or industry analysts do not publish or cease publishing research or reports about us, our business or our market, or if they change
their recommendations regarding our Class A common stock adversely, the stock price and trading volume of our Class A common stock could

decline.

The trading market for our Class A common stock will be influenced by the research and reports that industry or securities analysts may
publish about us, our business, our market or our competitors. If any of the analysts who may cover us change their recommendation regarding our
Class A common stock adversely, or provide more favorable relative recommendations about our competitors, the price of our Class A common stock
would likely decline. If any analyst who may cover us were to cease coverage of ourcompany or fail to regularly publish reports on us, we could lose

visibility in the financial markets, which in turn could cause the stock price or trading volume of our Class A common stock to decline.
Future sales of our common stock by NRG may cause the price of our Class A common stock to fall.

The market price of our Class A common stock could decline as a result of sales by NRG of such shares (issuable to NRG upon the exchange
of some or all of its Yield LLC Class B units) in the market, or the perception that these sales could occur. The market price of our Class A common
stock may also decline as a result of NRG disposing or transferring some or all of our outstanding Class B common stock, which disposals or transfers
would reduce NRG's ownership interest in, and voting control over, us. These sales might also make it more difficult for us to sell equity securities at a
time and price that we deem appropriate.

NRG and certain of its affiliates have certain demand and piggyback registration rights with respect to shares of our Class A common stock
issuable upon the exchange of Yield LLC's Class B units. The presence of additional shares of our Class A common stock trading in the public market,
as a result of the exercise of such registration rights may have a material adverse effect on the market price of our securities. See "Certain Relationships
and Related Party Transactions—Registration Rights Agreement."

We will incur increased costs as a result of being a publicly traded company.

As a public company, we will incur additional legal, accounting and other expenses that we did not incur as a private company. In addition,
rules implemented by the SEC and NYSE, have imposed various requirements on public companies, including establishment and maintenance of
effective disclosure and financial controls and changes in corporate governance practices. Our management and other personnel will need to devote a
substantial amount of time to these compliance initiatives. Moreover, these rules and regulations will increase our legal and financial compliance costs
and will make some activities more time-consuming and costly. For example, we expect these rules and regulations to make it more difficult and more
expensive for us to obtain director and officer liability insurance, and we may be required to accept reduced policy limits and coverage or incur
substantially higher costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract and retain qualified people to serve
on our board of directors, our board committees or as executive officers.

We are an "emerging growth company'' and may elect to comply with reduced public company reporting requirements, which could make our

Class A common stock less attractive to investors.

We are an "emerging growth company," as defined by the JOBS Act. For as long as we continue to be an emerging growth company, we may
choose to take advantage of exemptions from
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various public company reporting requirements. These exemptions include, but are not limited to, (i) not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act, (ii) reduced disclosure obligations regarding executive compensation in our periodic
reports, proxy statements and registration statements, and (iii) exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved. We could be an emerging growth company for up
to five years after the first sale of our common equity securities pursuant to an effective registration statement under the Securities Act, which such fifth
anniversary will occur in 2017. However, if certain events occur prior to the end of such five-year period, including if we become a "large accelerated
filer," our annual gross revenues exceed $1.0 billion or we issue more than $1.0 billion of non-convertible debt in any three-year period, we would
cease to be an emerging growth company prior to the end of such five-year period. We have taken advantage of certain of the reduced disclosure
obligations regarding executive compensation in this prospectus and may elect to take advantage of other reduced burdens in future filings. As a result,
the information that we provide to holders of our Class A common stock may be different than you might receive from other public reporting companies
in which you hold equity interests. We cannot predict if investors will find our Class A common stock less attractive as a result of our reliance on these
exemptions. If some investors find our Class A common stock less attractive as a result of any choice we make to reduce disclosure, there may be a less

active trading market for our Class A common stock and the price for our Class A common stock may be more volatile.

Under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards until such time as those standards
apply to private companies. However, we haveirrevocably elected not to avail ourselves of this extended transition period for complying with new or
revised accounting standards and, therefore, we will be subject to the same new or revised accounting standards as other public companies that are not
emerging growth companies.

Risks Related to Taxation

In addition to reading the following risk factors, if you are a non-U.S. investor, please read "Material U.S. Federal Income Tax Consequences
to Non-U.S. Holders" for a more complete discussion of the expected material federal income tax consequences of owning and disposing of shares of

our Class A common stock.
Our future tax liability may be greater than expected if we do not generate NOLs sufficient to offset taxable income.

We expect to generate NOLs and NOL carryforwards that we can utilize to offset future taxable income. Based on our current portfolio of
assets, which include renewable assets that benefit from an accelerated tax depreciation schedule, and subject to potential tax audits, which may result in
income, sales, use or other tax obligations, we do not expect to pay significant federal income tax for a period of approximately ten years. While we
expect these losses will be available to us as a future benefit, in the event that they are not generated as expected, successfully challenged by the IRS (in
a tax audit or otherwise) or subject to future limitations as discussed below, our ability to realize these benefits may be limited. A reduction in our
expected NOLs, a limitation on our ability to use such losses or future tax audits, may result in a material increase in our estimated future income tax

liability and may negatively impact our liquidity and financial condition.
Our ability to use NOLs to offset future income may be limited.

Our ability to use NOLs generated in the future could be substantially limited if we were to experience an "ownership change" as defined under
Section 382 of the Code. In general, an "ownership change" would occur if our "5-percent shareholders," as defined under Section 382 of the
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Code, collectively increased their ownership in us by more than 50 percentage points over a rolling three-year period. A corporation that experiences an
ownership change will generally be subject to an annual limitation on the use of its pre-ownership change deferred tax assets equal to the equity value of
the corporation immediately before the ownership change, multiplied by the long-term tax-exempt rate for the month in which the ownership change
occurs. The long-term tax-exempt rate for April 2013 is 2.77%. Future sales of our Class A common stock by NRG, as well as future issuances by us,

could contribute to a potential ownership change.
A valuation allowance may be required for our deferred tax assets

Our expected NOLs will be reflected as a deferred tax asset as they are generated until utilized to offset income. Valuation allowances may
need to be maintained for deferred tax assets that we estimate are more likely than not to be unrealizable, based on available evidence at the time the
estimate is made. Valuation allowances related to deferred tax assets can be affected by changes to tax laws, statutory tax rates and future taxable income
levels and based on input from our auditors, tax advisors or regulatory authorities. In the event that we were to determine that we would not be able to
realize all or a portion of our net deferred tax assets in the future, we would reduce such amounts through a charge to income tax expense in the period
in which that determination was made, which could have a material adverse impact on our financial condition and results of operations and our ability to

maintain profitability.
Distributions to holders of our Class A common stock may be taxable as dividends.

It is difficult to predict whether we will generate earnings or profits as computed for federal income tax purposes in any given tax year. If we
make distributions from current or accumulated earnings and profits as computed for federal income tax purposes, such distributions will generally be
taxable to holders of our Class A common stock in the current period as ordinary dividend income for federal income tax purposes. Under current law,
such dividends would be eligible for the lower tax rates applicable to qualified dividend income of non-corporate taxpayers. While we expect that a
portion of our distributions to holders of our Class A common stock may exceed our current and accumulated earnings and profits as computed for
federal income tax purposes and therefore constitute a non-taxable return of capital distribution to the extent of a stockholder's basis in our Class A
common stock, no assurance can be given that this will occur.
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USE OF PROCEEDS

Assuming no exercise of the underwriters' option to purchase additional shares of Class A common stock, we expect to receive approximately
$ million of proceeds from the sale of the Class A common stock offered hereby based upon the assumed initial public offering price of
$ per share (the midpoint of the price range set forth on the cover page of this prospectus), after deducting underwriting discounts and estimated
offering expenses payable by us. If the underwriters exercise in full their option to purchase additional shares of Class A common stock, we estimate
that the proceeds to us will be approximately $ million, after deducting underwriting discounts and estimated offering expenses payable by us.

We intend to use approximately $ million of the net proceeds from this offering to acquire newly issued Yield LLC Class A units,
representing % of Yield LLC's outstanding membership units after this offering, from Yield LLC. Yield LLC will use such net proceeds for general
corporate purposes, including to fund approximately $ of our required capital contributions to pay for our portion of CVSR's construction costs.

We intend to use approximately $ million (or approximately $ million if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) of the net proceeds of this offering to acquire Yield LLC Class A units (which will be reclassified from
Yield LLC Class B units in connection with such acquisition), representing approximately % (or approximately % if the underwriters exercise in
full their option to purchase additional shares of Class A common stock) of Yield LLC's outstanding membership units after this offering, from NRG.
Accordingly, we will not retain any of the net proceeds used by us to acquire Yield LLC Class A units from NRG. NRG will not receive any of the net
proceeds or other consideration in connection with this offering, other than the net proceeds used by us to purchase Yield LLC Class A units from
NRG (as described above) and the Yield LLC units to be issued to NRG in the Asset Transfer (as described in "Summary—OrganizationaBtructure").

A $1.00 increase (decrease) in the assumed initial public offering price of $ per share would increase (decrease) our net proceeds from
this offering by approximately $ million, assuming that the number of shares offered by us, as set forth on the cover page of this prospectus,
remains the same and after deducting the underwriting discounts and commissions and estimated offering expenses payable by us.
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CAPITALIZATION

The following table sets forth our predecessor's cash and cash equivalents and consolidated capitalization as of March 31, 2013 on (i) a
historical basis and (ii) an as adjusted basis to give effect to the Organizational Structure, including this offering, and the application of the net proceeds

of this offering in the manner set forth under the heading "Use of Proceeds."

You should read the following table in conjunction with the sections entitled "Use of Proceeds," "Selected Historical Combined Financial
Data,” "Management's Discussion and Analysis of Financial Condition and Results of Operations" and our combined financial statements and related

notes thereto included elsewhere in this prospectus.

March 31, 2013

As

(in millions except shares) Actual Adjusted
Cash and restricted cash:
Cash and cash equivalents $ 23§
Restricted cash 19 19
Total cash and restricted cash 42
Long-term debt:
New revolving credit facility — —
Affiliated debt 26 26
Project-level debt 1,125 1,125

Total long-term debt 1,151 1,151

Equity:
Class A common stock, par value $0.01 per share, no shares authorized, issued and

outstanding, actual; authorized and issued and outstanding, as adjusted —
Class B common stock, par value $0.01 per share, no shares authorized, issued and

outstanding, actual; authorized and issued and outstanding, as adjusted —

Preferred stock, par value $0.01 per share, no shares authorized, issued and outstanding,

actual; authorized and no shares issued and outstanding, as adjusted —
Additional paid-in-capital 577
Retained earnings 36
Accumulated other comprehensive income (23)

Noncontrolling interest —

Total equity 590

Total capitalization $ 1,783 $
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DILUTION

Dilution is the amount by which the offering price paid by the purchasers of our Class A common stock sold in this offering will exceed the as
adjusted net tangible book value per share of our Class A common stock after the offering. Net tangible book value per share of our Class A common
stock as of a particular date represents the amount of our total tangible assets less our total liabilities divided by the number of shares of Class A
common stock outstanding as of such date. As of March 31, 2013, after giving effect to the Asset Transfer, our net tangible book value would have
been approximately $ billion, or $ per share of Class A common stock, assuming that NRG exchanged all of its Yield LLC Class B units
for newly-issued shares of our Class A common stock on a one-for-one basis. Purchasers of our Class A common stock in this offering will experience
substantial and immediate dilution in net tangible book value per share of our Class A common stock for financial accounting purposes, as illustrated in
the following table.

Assumed initial public offering price per share $
Net tangible book value per share as of March 31, 2013 after giving effect to the Asset

Transfer $
Decrease in as adjusted net tangible book value per share attributable to purchasers in

this offering

Net tangible book value per share after giving effect to the Asset Transfer, the offering

and the use of proceeds therefrom

Immediate dilution in net tangible book value per share to purchasers in the offering
Because NRG does not currently own any Class A common stock or other economic interest in us, we have presented dilution in net tangible
book value per share of Class A common stock to investors in this offering assuming that NRG exchanged its Yield LLC Class B units for newly-
issued shares of our Class A common stock on a one-for-one basis in order to more meaningfully present the dilutive impact on the purchasers in this
offering.

If the underwriters exercise their option to purchase additional shares of our Class A common stock in full, the net tangible book value per
share after giving effect to the offering would be $ per share. This represents an increase in net tangible book value of $ per share to our
existing stockholder and dilution in net tangible book value of $ per share to purchasers in this offering.

If the initial public offering price were to increase or decrease by $1.00 per share of common stock, then dilution in net tangible book value per
share of common stock would equal $ and $ , respectively.

The following table sets forth, as of March 31, 2013, the differences among the number of shares of Class A common stock purchased, the
total consideration paid or exchanged and the average price per share paid by NRG and by purchasers of our Class A common stock in this offering,
assuming an initial public offering price of $ per share (the midpoint of the range set forth on the cover of this prospectus), that NRG exchanged
all of its Yield LLC Class B units for shares of our Class A common stock on a one-for-one basis and no exercise of the underwriters' option to
purchase additional shares of Class A common stock.

Shares of Class A Common
Stock Total Consideration

Number Percent Amount Percent
NRG and affiliates(1) %% %
Purchasers in the offering %$ %

M The assets contributed by NRG in the Asset Transfer will be recorded at historical cost. The book value of the
consideration to be provided by NRG in the Asset Transfer as of March 31, 2013 was approximately $590 million.

57




Table of Contents

CASH DIVIDEND POLICY

You should read the following discussion of our cash dividend policy in conjunction with "—Assumptions and Considerations" below, which
includes the factors and assumptions upon which we base our cash dividend policy. In addition, you should read "Forward-Looking Statements" and

"Risk Factors" for information regarding statements that do not relate strictly to historical or current facts and certain risks inherent in our business.

This forecast of future operating results and cash available for distribution in future periods is based on the assumptions described below
and other assumptions believed by us to be reasonable as of the date of this prospectus. However, we cannot assure you that any or all of these
assumptions will be realized. These forward-looking statements are based upon estimates and assumptions about circumstances and events that have
not yet occurred and are subject to all of the uncertainties inherent in making projections. This forecast should not be relied upon as fact or as an

accurate representation of future results. Future results will be different from this forecast and the differences may be materially less favorable.

For additional information regarding our historical combined results of operations, you should refer to our audited historical combined
financial statements as of December 31, 2010, 2011 and 2012 and for the fiscal years ended December 31, 2010, 2011 and 2012 and our unaudited
historical combined financial statements as of March 31, 2013 and for the three months ended March 31, 2012 and 2013 included elsewhere in this
prospectus.

General

We intend to pay a regular quarterly dividend to holders of our Class A common stock. Our quarterly dividend will initially be set at
$ per share of our Class A common stock, or $ per share on an annualized basis, and the amount may be changed in the future without
advance notice. We expect to pay a quarterly dividend on or about the 75th day following the expiration of each fiscal quarter to holders of our Class A
common stock of record on the last day of such fiscal quarter. With respect to our first dividend payable on December 15, 2013 to holders of record on
December 1, 2013, assuming a closing date of , 2013, we intend to pay a pro-rated initial dividend of $ per share.

Rationale for Our Dividend

We have established our initial quarterly dividend level after considering the amount of cash we expect to receive from Yield LLC as a result of
our membership interest in Yield LLC after this offering. In accordance with its operating agreement and our capacity as the sole managing member, we
intend to cause Yield LLC to make regular quarterly cash distributions to its members in an amount equal to the cash available for distribution generated
during a given quarter, which will be calculated net of reserves for the prudent conduct of our business, and to use the amount distributed to Yield Inc.
to pay regular quarterly dividends to holders of our Class A common stock.

Our cash dividend policy reflects a basic judgment that holders of our Class A common stock will be better served by distributing all of the
cash distributions we receive from Yield LLC each quarter in the form of a quarterly dividend rather than retaining it. In addition, by providing for the
provision of reserves each quarter in calculating cash available for distribution and thereby enabling Yield LLC to retain a portion of its cash generated
from operations, we believe we will also provide better value to holders of our Class A common stock by maintaining the operating capacity of our

assets and, in turn, dividend paying capacity.

Our cash available for distribution is likely to fluctuate from quarter to quarter, in some cases significantly, as a result of the seasonality of our
assets, maintenance and outage schedules among other factors. Accordingly, during quarters in which it generates cash available for distribution in
excess of
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the amount necessary to distribute to us to pay our stated quarterly dividend, we may cause it to reserve a portion of the excess to fund its cash
distribution in future quarters. In quarters in which we do not generate sufficient cash available for distribution to fund our stated quarterly cash
dividend, if our board of directors so determines, we may use sources of cash not included in our calculation of cash available for distribution, such as
net cash provided by financing activities, receipts from 1603 Cash Grant Proceeds, network upgrade reimbursements, all or any portion of the cash on
hand or, if applicable, borrowings under our new revolving credit facility, to pay dividends to holders of our Class A common stock. Although these
other sources of cash may be substantial and available to fund a dividend payment in a particular period, we exclude these items from our calculation of
cash available for distribution because we consider them non-recurring or otherwise not representative of the operating cash flows we typically expect to
generate.

Estimate of Future Cash Available for Distribution

We primarily considered forecasted cash available for distribution in assessing the amount of cash that we expect our assets will be able to
generate for the purposes of our initial dividend. Accordingly, we believe that an understanding of cash available for distribution is useful to investors in
evaluating our ability to pay dividends pursuant to our stated cash dividend policy. In general, we expect that "cash available for distribution" each
quarter will equal Adjusted EBITDA generated during the period plus cash distributions received from unconsolidated affiliates, less:

pro-rata Adjusted EBITDA from unconsolidated affiliates;

cash interest paid;

income tax paid;

maintenance capital expenditures;

change in other assets;

principal payments on indebtedness in accordance with the related loan amortization schedules; and

reserves for the prudent conduct of our business including, among other things, unplanned capital expenditures and dividend
shortfalls as a result of seasonality in our cash flows.

Limitations on Cash Dividends and Our Ability to Change Our Cash Dividend Policy

There is no guarantee that we will pay quarterly cash dividends to holders of our Class A common stock. We do not have a legal obligation to
pay our initial quarterly dividend or any other dividend. Our cash dividend policy may be changed at any time and is subject to certain restrictions and
uncertainties, including the following:

The amount of our quarterly cash available for distribution could be impacted by restrictions on cash distributions contained in
our project-level financing arrangements, which require that our project-level subsidiaries comply with certain financial tests and
covenants in order to make such cash distributions. We expect that similar restrictions will be contained in our new revolving
credit facility. Should we or any of our project-level subsidiaries be unable to satisfy these covenants or if any of us are
otherwise in default under such facilities, we may be unable to receive sufficient cash distributions to pay our stated quarterly
cash dividends notwithstanding our stated cash dividend policy. See the "Project-Level Financing" descriptions contained in the
"Business—Our Operations" section of this prospectus for a description of such restrictions.
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As the sole managing member of Yield LLC, we and, accordingly, our board of directors will have the authority to establish, or
cause Yield LLC to establish, cash reserves for the prudent conduct of our business and for future cash dividends to holders of
our Class A common stock, and the establishment of or increase in those reserves could result in a reduction in cash dividends
from levels we currently anticipate pursuant to our stated cash dividend policy. These reserves may account for the fact that our
project-level cash flows may vary from year to year based on, among other things, changes in prices under offtake agreements,
fuel supply and transportation agreements and other project contracts, changes in regulated transmission rates, compliance with
the terms of non-recourse project-level financing including debt repayment schedules, the transition to market or recontracted
pricing following the expiration of offtake agreements, working capital requirements and the operating performance of the assets.
Furthermore, our board of directors may increase, or cause Yield LLC to increase reserves to account for the seasonality that has
historically existed in our assets cash flows and the variances in the pattern and frequency of distributions to us from our assets
during the year.

Prior to Yield LLC making any cash distributions to its members, Yield LLC will reimburse the Manager and its affiliates for all
direct and indirect expenses they incur on our behalf pursuant to the Management Services Agreement. Yield LLC's second
amended and restated operating agreement will not limit the amount of expenses for which the Manager and its affiliates may be
reimbursed. The Management Services Agreement will provide that NRG will determine in good faith the expenses that are
allocable to us. Accordingly, the reimbursement of expenses and payment of fees, if any, to the Manager and its affiliates will
reduce the amount of our cash available for distribution.

Section 170 of the DGCL allows our board of directors to declare and pay dividends on the shares of our Class A common stock
either:

out of its surplus, as defined in and computed in accordance with the DGCL; or

in case there shall be no such surplus, out of its net profits for the fiscal year in which the dividend is declared and/or the
preceding fiscal year.

We may lack sufficient cash to pay dividends to holders of our Class A common stock due to cash flow shortfalls attributable to
a number of operational, commercial or other factors, including low availability, as well as increases in our operating and/or
general and administrative expenses, principal and interest payments on our outstanding debt, income tax expenses, working
capital requirements or anticipated cash needs at our project-level subsidiaries.

Yield LLC's cash distributions to us and, as a result, our ability to pay or grow our dividends is dependent upon the performance
of our subsidiaries and their ability to distribute cash to us. The ability of our project-level subsidiaries to make cash distributions
to Yield LLC may be restricted by, among other things, the provisions of existing and future indebtedness, applicable state
corporation laws and other laws and regulations.

Our Ability to Grow our Business and Dividend

We intend to grow our business primarily through the acquisition of contracted power assets, which, we believe, will facilitate the growth of

our cash available for distribution and enable us to increase our dividend per share over time. However, the determination of the amount of cash
dividends to be paid to holders of our Class A common stock will be made by our board of directors and will depend upon our financial condition,
results of operations, cash flow, long-term prospects and any other matters that our board of directors deem relevant.
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We expect that we will rely primarily upon external financing sources, including commercial bank borrowings and issuances of debt and equity
securities, to fund any future growth capital expenditures. To the extent we are unable to finance growth externally; our cash dividend policy could
significantly impair our ability to grow because we do not currently intend to reserve a substantial amount of cash generated from operations to fund
growth opportunities. If external financing is not available to us on acceptable terms, our board of directors may decide to finance acquisitions with cash
from operations, which would reduce or even eliminate our cash available for distribution and, in turn, impair our ability to pay dividends to holders of
our Class A common stock. To the extent we issue additional shares of capital stock to fund growth capital expenditures, the payment of dividends on
those additional shares may increase the risk that we will be unable to maintain or increase our per share dividend level. There are no limitations in our
bylaws, and we do not expect that there will be any limitations under our new revolving credit facility, on our ability to issue additional shares of capital
stock, including preferred stock that would have priority over our Class A common stock with respect to the payment of dividends. Additionally, the
incurrence of additional commercial bank borrowings or other debt to finance our growth would result in increased interest expense, which in turn may
impact our cash available for distribution and, in turn, our ability to pay dividends to holders of our Class A common stock.

Unaudited Cash Available for Distribution for the Year Ended December 31, 2012 and the Twelve Months Ended March 31, 2013

If we had completed the transactions contemplated in this prospectus on January 1, 2012, our unaudited cash available for distribution for the
year ended December 31, 2012 would have been approximately $27 million, of which $  million would have been distributed to Yield Inc. If we had
completed the transactions contemplated in this prospectus on April 1, 2012, our unaudited cash available for distribution for the twelve months ended
March 31, 2013 would havebeen approximately $20 million, of which $  million would have been distributed to Yield Inc. In addition, our cash
available for distribution after investing and funding activities was approximately $17 million for the year ended December 31, 2012 and $1 million for
the twelve months ended March 31, 2013. While our financial results reflect debt borrowed and capital contributed to fund growth capital expenditures
and equity investments in our unconsolidated affiliates, we exclude these items from our calculation of cash available for distribution because we
consider them non-recurring or otherwise not representative of the cash flows we typically expect to generate. These amounts would have been
insufficient to pay the full quarterly cash dividend on all of our Class A common stock to be outstanding immediately after consummation of this
offering based on our initial quarterly dividend of $ per share of our Class A common stock per quarter (or $ per share on an annualized
basis).

Our calculation of unaudited cash available for distribution does not include incremental external general and administrative expenses that we
expect to incur as a result of being a publicly traded company, including costs associated with SEC reporting requirements, independent auditor fees,
investor relations activities, stock exchange listing, registrar and transfer agent fees, incremental director and officer liability insurance and director
compensation. We estimate that these incremental external general and administrative expenses initially will be approximately $3 million per year. Such

expenses are not reflected in our unaudited combined financial statements included elsewhere in this prospectus.

Our unaudited combined financial statements, from which our unaudited cash available for distribution was derived, do not purport to present
our results of operations had the transactions contemplated in this prospectus actually been completed as of the dates indicated. Furthermore, cash
available for distribution is a cash accounting concept, while our predecessor's historical financial statements were prepared on an accrual basis. We
derived the amounts of unaudited cash available for distribution stated above in the manner shown in the table below. As a result, the amount of
unaudited cash available should only be viewed as a general indicator of the amount of cash available for distribution that we might have generated had

we been formed and completed the transactions contemplated in this prospectus in earlier periods.
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The footnote to the table below provides additional information about the adjustments and should be read along with the table.

Twelve Months Ended
December 31, March 31,

(in millions except per share data) 2012 2013
Operating Revenues:
Total operating Revenues $ 175 $ 184
Operating Costs and Expenses
Cost of operations 106 108
Depreciation and amortization 25 29
General and administration 13 13
Total operating costs and expenses 144 150
Operating Income 31 34
Other income/(expense)
Equity in earnings of unconsolidated affiliates 19 20
Other income 1 1
Interest expense (28) 29)
Total other expense ®) ®)
Income before income taxes 23 26
Income tax expense 10 11
Net Income 13 15
Less:
Interest income (1) (1)
Add:
Depreciation and amortization 25 29
Interest expense 28 29
Income tax expense 10 11
Contract amortization 1 1
Equity in earnings of unconsolidated affiliates (19) (20)
Pro-rata Adjusted EBITDA from unconsolidated affiliates 42 44
Adjustments to reflect Yield's pro-rata share of Adjusted EBITDA in unconsolidated
affiliates 23 24
Adjusted EBITDA 99 108
Add:
Cash distribution from unconsolidated affiliates 21 17
Pro-rata Adjusted EBITDA from unconsolidated affiliates (42) (44)
Less:
Cash interest paid 17 (20)
Income tax paid — —
Maintenance capital expenditures ) )
Principal amortization of indebtedness (25) (32)
Estimated cash available for distribution 27 20
Less:
Growth capital expenditures 371 (519
Equity investment in unconsolidated affiliates 27 (32)
Add:
Capital contributed to fund growth capital expenditures 283 371

Net debt borrowed to fund growth capital expenditures and equity investments in
unconsolidated affiliates(1) 105 160

Estimated cash available for distribution to Class A and Class B Yield LLC
unitholders after investing and funding activities $ 17 $ 1
Less estimated cash available for distribution to Class B Yield LLC unitholders

(representing the noncontrolling interest) after investing and funding activities



Estimated cash available for distribution to Class A Yield LLC unitholders after
investing and funding activities to Yield Inc. $ $

Initial annual dividend per share (based on initial quarterly dividend rate of $ per share of
our Class A common stock)

Aggregate annual dividends to holders of our Class A common stock

Excess/(Shortfall) of cash available for distribution over aggregated annualized quarterly

distributions to Class A and Class B Yield LLC unitholders, calculated at the initial
quarterly distribution of $ per unit

@

Includes affiliates debt and net of debt issuance costs. In addition, the amount for the twelve months ended March 31, 2013, is

net of approximately $299 million related to return of capital for our Borrego and Alpine projects as a result of delays in closing
and the draw downs on the debt facilities.
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The following table provides a reconciliation of net income to Adjusted EBITDA by our wholly-owned conventional, renewable and thermal

assets and our assets that we account for using the equity method for the fiscal year ended December 31, 2012 and the twelve months ended March 31,

2013 (in millions):

Net income
Less:
Interest income
Add:
Depreciation and amortization
Interest expense
Income tax expense
Contract amortization
Equity earnings of unconsolidated affiliates
Pro-rata Adjusted EBITDA from unconsolidated
affiliates

Adjustments to reflect Yield's pro-rata share of Adjusted
EBITDA to unconsolidated affiliates

Adjusted EBITDA

Net income
Less:
Interest income
Add:
Depreciation and amortization
Interest expense
Income tax expense
Contract amortization
Equity in earnings of unconsolidated affiliates
Pro-rata Adjusted EBITDA from unconsolidated
affiliates

Adjustments to reflect Yield's pro-rata share of
Adjusted EBITDA in unconsolidated affiliates

Adjusted EBITDA

Fiscal Year Ended December 31, 2012

Conventional ~ Renewable  Thermal Corporate Total

$ 15 % 1) s 16 $ a7 $ 13
— @ — — 1)

— 10 15 — 25

— 20 8 — 28

— — — 10 10

— — 1 — 1
(15) ) — — (19

30 12 — — 42

15 8 — — 23

$ 30 $ 36 $ 40 $ ™M $ 99

Twelve Months Ended March 31, 2013
Conventional Renewable Thermal Corporate Total

$ 15 % 1S 17 $ (18 $ 15
— M = = )

— 14 15 — 29

— 21 8 — 29

— — — 11 11

— — 1 — 1
(15) (5) = = (20)

30 14 — — 44

15 9 — — 24

$ 30 $ 4 $ 41 $ (7) $ 108

Estimated Cash Available for Distribution for the Twelve Months Ending June 30, 2014 and June 30, 2015

We forecast that our cash available for distribution during the twelve months ending June 30, 2014 and 2015 will be approximately $87 million
and $105 million, respectively, of which we forecast $  million will be distributed to Yield Inc. for the twelve months ending June 30, 2014 and
$  million for twelve months ending June 30, 2015. This amount would be sufficient to pay our initial quarterly dividend of $
outstanding shares of our Class A common stock immediately after consummation of this offering for each quarter in the twelve months ending

June 30, 2014 and the twelve months ending June 30, 2015.
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We are providing this forecast to supplement our predecessor's combined historical financial statements in support of our belief that we will
have sufficient cash available for distribution to allow Yield LLC to make distributions in amounts sufficient to allow us to pay a regular quarterly
dividend on all of our outstanding Class A common stock immediately after consummation of this offering for each quarter in fiscal year 2013, at our
initial quarterly dividend of $ per share (or $ per share on an annualized basis). Please read "—Significant Forecast Assumptions" for
further information as to the assumptions we have made for the forecast. Please read "Management's Discussion and Analysis of Financial Condition
and Results of Operations—Significant Accounting Policies and Estimates" for information regarding the accounting policies we have followed for the
forecast.

Our forecast is a forward-looking statement and reflects our judgment as of the date of this prospectus of the conditions we expect to exist and
the course of action we expect to take during the twelve months ending June 30, 2014 and the twelve months ending June 30, 2015. It should be read
together with the historical combined financial statements and the accompanying notes thereto included elsewhere in this prospectus and "Management's
Discussion and Analysis of Financial Condition and Results of Operations." We believe that we have a reasonable basis for these assumptions and that
our actual results of operations will approximate those reflected in our forecast, but we can give no assurance that our forecasted results will be
achieved. The assumptions and estimates underlying the forecast, as described below under "—Assumptions and Considerations," are inherently
uncertain and, although we consider them reasonable as of the date of this prospectus, they are subject to a wide variety of significant business,
economic, and competitive risks and uncertainties that could cause actual results to differ materially from forecasted results, including, among others, the
risks and uncertainties described in "Risk Factors." Any of the risks discussed in this prospectus, to the extent they occur, could cause actual results of
operations to vary significantly from those that would enable us to generate sufficient cash available for distribution to allow Yield LLC to make
distributions in amounts sufficient to allow us to pay the aggregate annualized regular quarterly dividend on all outstanding shares of our Class A
common stock for the twelve months ending June 30, 2014 and 2015, calculated at the initial quarterly dividend rate of $ per share per quarter (or
$ per share on an annualized basis). Accordingly, there can be no assurance that the forecast will be indicative of our future performance or that
actual results will not differ materially from those presented in the forecast. If our forecasted results are not achieved, we may not be able to pay a
regular quarterly dividend to holders of our Class A common stock at our initial quarterly dividend level or at all. Inclusion of the forecast in this
prospectus should not be regarded as a representation by us, the underwriters or any other person that the results contained in the forecast will be
achieved.

The accompanying forecast was not prepared with a view toward complying with the guidelines established by the American
Institute of Certified Public Accountants with respect to prospective financial information. Neither our independent auditors, nor any other
independent accountants, have compiled, examined or performed any procedures with respect to our forecast, nor have they expressed any
opinion or any other form of assurance on our forecast or its achievability, and our independent auditors assume no responsibility for, and
disclaim any association with, our forecast.

‘We do not undertake any obligation to release publicly any revisions or updates that we may make to the forecast or the assumptions used to
prepare the forecast to reflect events or circumstances after the date of this prospectus. In light of this, the statement that we believe that we will have
sufficient cash available for distribution to allow Yield LLC to make distributions in amounts sufficient to allow us to pay the full regular quarterly
dividend on all of our Class A common stock outstanding immediately after the consummation of this offering for each quarter in the twelve months
ending June 30, 2014 and 2015 (based on our initial quarterly dividend rate of $ per share per quarter (or $ per share on an annualized
basis)) should not be regarded as a representation by us, the underwriters or any other person that we will pay such dividends. Therefore, you are

cautioned not to place undue reliance on this information.
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NRG Yield, Inc.
Estimated Cash Available for Distribution

Twelve Months Ended
June 30, June 30,
(in millions except per share data) 2014 2015
Operating Revenues
Total operating Revenues $ 361 $ 370
Operating Costs and Expenses
Cost of operations 139 148
Depreciation and amortization 65 67
General and administration 12 12
Total operating costs and expenses 216 227
Operating income 145 143
Other income/(expense)
Equity in earnings of unconsolidated affiliates 28 22
Other income/(expense) 2 2
Interest expense (68) (64)
Total other income/(expense) (38) (40)
Income before income taxes 107 103
Income tax expense 43 41
Net Income 64 62
Less:
Interest income (€))] (1)
Add:
Depreciation and amortization 65 67
Interest expense 68 64
Income tax expense 43 41
Contract amortization 1 1
Equity in earnings of unconsolidated affiliates (28) (22)
Pro-rata Adjusted EBITDA from unconsolidated affiliates 70 74
Adjustments to reflect Yield's pro-rata share of Adjusted EBITDA in unconsolidated
affiliates 42 52
Adjusted EBITDA 282 286
Add:
Cash distribution from unconsolidated affiliates 22 44
Pro-rata Adjusted EBITDA from unconsolidated affiliates (70) (74)
Less:
Cash interest paid (72) (63)
Income tax paid — —
Maintenance capital expenditures (12) (12)
Change in other assets 1 1
Principal amortization of indebtedness (64) a7
Estimated cash available for distribution 87 105
Less:
Growth capital expenditures/acquisitions () —
Equity investment in unconsolidated affiliates (16) —
Add:
Capital contributed to fund growth capital expenditures 9 —
Net Debt borrowed to fund growth capital expenditures and equity investments in
unconsolidated affiliates 16 —

Estimated cash available for distribution to Class A and Class B Yield LLC



unitholders after investing and funding activities
Less estimated cash available for distribution to Class B Yield LLC unitholders
(representing the noncontrolling interest) after investing and funding activities
Estimated cash available for distribution to Class A Yield LLC unitholders after
investing and funding activities
Initial annual dividend per share (based on initial quarterly dividend rate of $ per
share of our Class A common stock)
Aggregate annual dividends to holders of our Class A common stock
Excess/(Shortfall) of cash available for distribution over aggregated annualized
quarterly distributions to Class A and Class B Yield LLC unitholders, calculated at
the initial quarterly distribution of $ per unit
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The following table provides a reconciliation of net income to Adjusted EBITDA by our wholly-owned conventional, renewable and thermal
assets and our assets that we account for using the equity method for the twelve months ending June 30, 2014 and 2015 (in millions):

Twelve Months Ending June 30, 2014

Conventional Renewable Thermal Corporate Total
Net income $ 66 $ 25 $ 23 $ (50) $ 64
Less:
Interest income — (1) — — (1)
Add:
Depreciation and amortization 18 32 15 — 65
Interest expense 33 27 8 — 68
Income tax expense — — — 43 43
Contract amortization — — 1 — 1
Equity in earnings of unconsolidated affiliates (15) (13) — — (28)
Pro-rata Adjusted EBITDA from unconsolidated
affiliates 30 40 — — 70
Adjustments to reflect Yield's pro-rata share of
Adjusted EBITDA to unconsolidated affiliates 15 27 — — 42
Adjusted EBITDA $ 132§ 110 $ 47 $ (7)) $ 282

Twelve Months Ending June 30, 2015

Conventional Renewable Thermal Corporate Total
Net income $ 65 $ 20 $ 25 $ 48) $ 62
Less:
Interest income — (1) — — @))
Add:
Depreciation and amortization 20 32 15 — 67
Interest expense 31 26 7 — 64
Income tax expense — — — 41 41
Contract amortization — — 1 — 1
Equity in earnings of unconsolidated affiliates (14) (8) — — (22)
Pro-rata Adjusted EBITDA from unconsolidated
dffiliates 29 45 — — 74
Adjustments to reflects Yield's pro-rata share of
Adjusted EBITDA to unconsolidated affiliates 15 37 — — 52
Adjusted EBITDA $ 131 § 114 $ 48 $ (7 $ 286

Assumptions and Considerations

Set forth below are the material assumptions that we have made to demonstrate our ability to generate our estimated Adjusted EBITDA and
estimated cash available for distribution for the twelve months ending June 30, 2014 and June 30, 2015. The forecast has been prepared by and is the
responsibility of our management. Our forecast reflects our judgment of the conditions we expect to exist and the course of action we expect to take
during the forecast period. While the assumptions disclosed in this prospectus are not all inclusive, such assumptions are those that we believe are
material to our forecasted results of operations. We believe we have a reasonable basis for these assumptions. We believe that our historical results of
operations will approximate those reflected in our forecast. However, we can give no assurance that our forecasted results will be achieved. There will
likely be differences between our forecasted and our historical results, and those differences may be
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material. If our forecast is not achieved, we may not be able to pay cash dividends on our Class A common stock at the initial quarterly dividend level or

at all.

The following table presents the forecasted Adjusted EBITDA and cash available for distribution for the twelve months ending June 30, 2014

and June 30, 2015 (in millions):

Twelve Months Ending

General Considerations

June 30, 2014 June 30, 2015
Estimated Cash Estimated Cash

Adjusted Available for Adjusted Available for

EBITDA Distribution EBITDA Distribution
Conventional $ 132 § 45 $ 131 $ 47
Renewables 110 25 114 47
Thermal 47 24 48 18
Corporate @) (@) (@) @)
Total $ 282 % 87 $§ 286 $ 105
The forecast assumes that on , 2013, we will raise net proceeds of $ million in this offering through the issuance
of of our shares of Class A common stock at a price of $ per share (in each case, based on an initial public offering price
of $ per share, the midpoint of the range set forth on the cover of this prospectus). We have also assumed that immediately

following the consummation of this offering, Yield LLC will have Class A units and Class B units outstanding and
that of such Class A units will be held by Yield Inc. The forecast also assumes that the proceeds of this offering will be used as
described in "Use of Proceeds" elsewhere in this prospectus and that in connection with the completion of this offering, the other
transactions contemplated upon under the heading "Summary—Organizational Structure" will have been consummated (other than the

exercise by the underwriters of their option to purchase additional shares).

The historical period for the twelve months ended March 31, 2013 includes the results for our conventional asset, GenConn, our
renewable assets, Avenal, Blythe, Roadrunner, AZ DG Solar Projects, Avra Valley, all of our PEMG DG Solar Projects, Alpine,
Borrego and South Trent, and our thermal infrastructure assets. All of these assets were operational for the full year ended December 31,
2012, except for our Princeton Energy Center, which achieved COD in the first quarter of 2012, as well as Avra Valleyin December
2012, certain of our PEMG DG Solar Projects from October 2012 through December 2012, Alpine in January 2013, and Borrego in
February 2013. These results also do not include the expansion of our Phoenix thermal facility. Please see "Business—Our Operations
—Thermal" for additional information regarding our thermal operations.

We account for GenConn, CVSR and Avenal under the equity method for both the historical and forecasted periods, as applicable.
Equity in earnings of unconsolidated affiliates reflects our share of the pre-tax income based on our proportional membership interest in
these assets. All other assets are consolidated in our financial results.

The COD for our CVSR project, which is included in our forecasted results but is not included in our historical financial results for the
twelve months ended December 31, 2012 and March 31, 2013, is October 2013 (final phase's COD).
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Asset assumptions:

Conventional Assets:

Marsh Landing: Revenues and expenses reflect the terms specified in the fixed price tolling agreement with PG&E for
100% of the facility whereby substantially all variable costs, including fuel and other variable operations costs, are
recovered through a toll payment from PG&E. Our forecast assumes an average Adjusted EBITDA margin of
approximately $12 per kilowatt-month. See "Business—Our Operations—Conventional—Marsh Landingidiitional
information.

GenConn: Results for GenConn are included in the equity in earnings of unconsolidated affiliates and pro-rata Adjusted
EBITDA from unconsolidated affiliates with CL&P. Our forecast of equity in earnings and pro-rata Adjusted EBITDA
from our 49.95% interest in GenConn are based on the following components: (i) an average equity base rate of
approximately $94 million as of December 31, 2012, (ii) an allowed return on equity of 9.75% and (iii) a weighted-
average depreciable life of approximately 30 years. As of March 31, 2013, our invested capital was approximately

$125 million. See "Business—Our Operations—Conventional—GenConn" for additional information.

Renewable Assets. Revenues and expenses reflect the terms specified in the fixed-priced offtake agreements for 100% of energy
production. Our forecast assumes production based on solar and wind resource assessments of a 1-year P-50 output probability
for each asset prepared by independent solar and wind resource consultants. Production based on a 1-year P-50 output
probability is defined as the output level that has a more than 50% probability of being exceeded in any given year. Our forecast
for the solar facilities assumes an Adjusted EBITDA margin of approximately $112 per MWh and an average capacity factor of
approximately 32% for the twelve months ending June 30, 2014 and 2015. Our forecast for our wind facility assumes an
Adjusted EBITDA margin of approximately $37 per MWh and an average capacity factor of approximately 39% for the twelve
months ending June 30, 2014 and 2015.

Thermal Assets:

Thermal Energy: Revenues and expenses for heating and cooling services, including the production of steam, hot water
and/or chilled water and, in some instances, electricity, reflect fixed price offtake agreements with negotiated and/or
regulated rates. Our forecast assumes a historical run rate Adjusted EBITDA of approximately $33 million. As described
further below, we are investing growth capital expenditures in our Phoenix Energy Center and expect this expansion to
contribute additional Adjusted EBITDA of approximately $3 million annually.

Thermal Generation: Revenues for our thermal generation assets are primarily attributed to payments for capacity sold
through the RPM administered by PIM and reflect the April 2010, 2011 and 2012 capacity auctions. Based on the results
of these capacity auctions, our thermal generation assets will receive capacity payments of $234.20/MW-day and
$139.08/MW-day for the twelve months ending June 30, 2014 and June 30, 2015, respectively. Our forecast assumes a
gross margin of approximately $3 million from the sale of excess energy production from our thermal generation assets
into the local power grid.
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Total Operating Revenue

We estimate that we will generate total operating revenue of $361 million for the twelve months ending June 30, 2014 and $370 million for the
twelve months ending June 30, 2015, compared to $184 million for the twelve months ended March 31, 2013. This increase in our forecasted period
from the historical period is primarily attributed to a full twelve months of generation from Marsh Landing, Alpine, Avra Valley and Borrego, which we
estimate will together generate approximately 1,976,000 MWhs for the twelve months ending June 30, 2014 compared to approximately 529,000
MWhs for all of our assets for the twelve months ended March 31, 2013 (which included less than twelve months of generation for Alpine, Avra
Valley and Borrego and no generation for Marsh Landing). The increase in the forecast period for the twelve months ending June 30, 2015 over the

twelve months ending June 30, 2014 is primarily attributed to our thermal facilities as a result of expansion of the Phoenix Energy Center.
Cost of Operations

We estimate that we will incur a cost of operations expense of $139 million for the twelve months ending June 30, 2014 and $148 million for
the twelve months ending June 30, 2015, compared to $108 million for the twelve months ended March 31, 2013. This increase in our forecasted
periods from the historical period is primarily attributed to Marsh Landing, and a full twelve months of generation from Alpine, Avra Valley and
Borrego. The increase in the forecast period for the twelve months ending June 30, 2015 over the twelve months ending June 30, 2014 is primarily
attributed to our thermal facilities as a result of expansion of the Phoenix Energy Center.

Depreciation and Amortization

We estimate that we will incur depreciation and amortization expense of $65 million for the twelve months ending June 30, 2014 and
$67 million for the twelve months ending June 30, 2015 compared to $29 million for the twelve months ended March 31, 2013. This increase in our
forecasted periods from the historical period is primarily attributed to Marsh Landing, Alpine, Avra Valley and Borrego achieving commercial
operations and accounting for a full twelve months of operations. Forecasted depreciation and amortization expense reflects management's estimates,
which are based on consistent average depreciable asset lives and depreciation methodologies under U.S. GAAP. We have assumed that the average
depreciable asset lives are 40 years for buildings and 22 years for equipment.

General and Administration (""G&A")

We estimate that we will incur G&A expenses of $12 million for the twelve months ending June 30, 2014 and 2015, compared to $13 million
for the twelve months ended March 31, 2013. G&A expenses include certain shared services and administrative expenses attributed to such assets for
their operations, our management services payment to NRG under the Management Services Agreement and specifically for the forecasts, together with
the aforementioned expenses, certain costs associated with being a public company.

Equity in Earnings of Unconsolidated Affiliates

We estimate that we will generate total equity in earnings of unconsolidated affiliates of $28 million for the twelve months ending June 30,
2014 and $22 million for the twelve months ending June 30, 2015, compared to $20 million for the twelve months ended March 31, 2013. The increase
in our forecasted period for the twelve months ending June 30, 2014, compared to the twelve months ended March 31, 2013, is primarily attributed to
(1) accounting for a full twelve months of operations of three phases of CVSR and (ii) the final phase achieving COD in October 2013. Until the COD

of the final phase, we assume that we capitalize CVSR's growth capital expenditures including interest
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expenses associated with the project-level financing. The decrease in our forecasted period for the twelve months ending June 30, 2015, as compared to
the forecasted period for the twelve months ending June 30, 2014, is primarily attributable to accounting for a full twelve months of depreciation and
amortization expense and interest expense during the forecasted period for the twelve months ending June 30, 2015, which more than offsets the higher
revenues during the same forecasted period accounting for a full twelve months of operations of all four phases of CVSR.

Pro-rata Adjusted EBITDA from Unconsolidated Affiliates

Yield's pro-rata share of Adjusted EBITDA represents the combined amount of adjusted EBITDA generated by each of our unconsolidated
affiliates during a period multiplied by our then applicable membership interest in each such unconsolidated affiliate. We estimate that we will generate
total pro-rata Adjusted EBITDA from unconsolidated affiliates of approximately $70 million for the twelve months ending June 30, 2014 and
$74 million for the twelve months ending June 30, 2015, compared to $44 million for the twelve months ended March 31, 2013. The increase in our
pro-rata Adjusted EBITDA from our unconsolidated affiliates for the twelve months ending June 30, 2014 over the twelve months ended March 31,
2013 is primarily attributable to the phases of CVSR achieving COD, while the increase in our forecasted periods for the twelve months ending
June 30, 2015 over the twelve months ending June 30, 2014 is attributed to accounting for a full twelve months of operations of all four phases of
CVSR.

Capital Expenditures

We estimate that we will have maintenance capital expenditures of $12 million for the twelve months ending June 30, 2014 and 2015,
compared to $9 million for the twelve months ended March 31, 2013. This increase is primarily attributed to the operations of our Phoenix and
Princeton Energy Centers. In addition, we forecast approximately $3 million per year in maintenance capital expenditures for our conventional assets
and less than $1 million in maintenance capital expenditures for our renewable generation assets, as our renewable generation assets are subject to fixed
price O&M and project-level management administration agreements with annual escalators, such costs are included in our cost of operations. See
"Business-Our Operations" and "Certain Relationships and Related Party Transactions-Project-Level Management and Administration Agreements."
Maintenance capital expenditures are cash expenditures for the addition or improvement to, or the replacement of, our capital assets made to maintain
our long-term operating income or operating capacity. Examples of maintenance capital expenditures are expenditures for the repair, refurbishment and

replacement of steam boilers and boiler tube leaks.

We estimate growth capital expenditures of $9 million for the twelve months ending June 30, 2014 and zero for the twelve months ending
June 30, 2015, compared to $518 million for the twelve months ended March 31, 2013. The decrease is primarily attributed to completion of the
construction of Marsh Landing, Alpine, Avra Valley, Borrego and the Dover conversion. For the twelve months ending June 30, 2014, our growth
capital expenditures is only comprised of $9 million for the expansion of the Phoenix Energy Center.

Change in Other Assets

We estimate that change in other assets will be $1 million for the twelve months ending June 30, 2014 and 2015. For the year ended
December 31, 2012, Marsh Landing was still under construction and as a result there was no change in other assets. The increase from the historical
period is attributed to Marsh Landing achieving COD in May 2013. The tolling agreement is classified as an operating lease with Marsh Landing, as
lessor, and accordingly, revenues under such agreement are recognized on a straight-line basis over its 10-year term. The contractual payments received
by Marsh Landing under such agreement vary from a straight-line basis over the term with certain factors
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adjusted by a gross domestic product implicit price deflator and differing each month based on a pre-determined schedule reflecting expected seasonal

performance. Any difference between revenues and contractual payments are recorded on Marsh Landing balance sheet.
Cash Distribution from Unconsolidated Affiliates

We estimate that we will generate cash distribution from unconsolidated affiliates of $22 million for the twelve months ending June 30, 2014
and $44 million for the twelve months ending June 30, 2015, compared to $17 million in cash distributions for the twelve months ended March 31,
2013. The increase in our cash distribution from unconsolidated affiliates for the twelve months ending June 30, 2015 is attributable to CVSR achieving
COD on all four phases.

Financing and Other

We estimate that interest expense will be $68 million for the twelve months ending June 30, 2014 and $64 million for the twelve months
ending June 30, 2015, compared to $29 million for the twelve months ended March 31, 2013. The increase is primarily attributed to additional
indebtedness borrowed to fund the construction of Marsh Landing, Alpine, Avra Valley and Borrego as well as increases in letters of credit posted
upon COD of these facilities. The decrease in interest expense between the forecasted periods is attributable to lower average debt balances as a result of
cash grant bridge loans at Alpine and Avra Valley as well as recurring debt amortization on our project-level debt facilities. Forecasted interest expense
is based on the following assumptions:

We estimate that our debt level will be approximately $1.2 billion as of June 30, 2013 and December 31, 2013; and

We estimate that our borrowing costs will average 6.08% and 6.11% for the twelve months ending June 30, 2014 andJune 30, 2015,
respectively.

We estimate that principal amortization of indebtedness will be $64 million for the twelve months ending June 30, 2014 and $77 million for the
twelve months ending June 30, 2015, compared to $32 million for the twelve months ended March 31, 2013. The increase is primarily attributed to
additional amortization following COD for our Marsh Landing, Alpine, Avra Valley and Borrego assets.

Following the COD of Avra Valley, Alpine, Borrego and each phase of CVSR, NRG has applied or will apply on our behalf to the U.S.
Treasury for 1603 Cash Grant Proceeds within 60 days thereafter, as applicable. We expect to receive our portion of the 1603 Cash Grant Proceeds for
each application within 60 to 90 days of filing subject to exceptions.

Avra Valley. On February 13, 2013, NRG applied for approximately $27 million of 1603 Cash Grant Proceeds on behalf of Avra Valley. In
connection with the construction financing for Avra Valley, there was a $8 million cash grant bridge loan available. As of December 31, 2012 and

March 31, 2013, approximately$1 million and $4 million, respectively, were outstanding thereon.

As a result of the federal government's sequestration which went into effect March 1, 2013, an allowance of approximately $3 million was
recorded in March 2013, reflecting our expectation that the amount of 1603 Cash Grant Proceeds likely to be received by Avra Valley would be reduced
by 8.7% of the application amount. Assuming receipt of the anticipated 1603 Cash Grant Proceeds, we estimate that approximately $4 million will be
used to pay off Avra Valley's cash grant bridge loan and that the remaining approximately $20 million will be retained by the project.

Alpine. On March 25, 2013, NRG applied for approximately $72 million of 1603 Cash Grant Proceeds on behalf of Alpine. In connection
with the construction financing for Alpine, in March 2013, $62 million of the cash grant bridge loan was drawn on.
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As a result of the federal government's sequestration which went into effect March 1, 2013, a $6 million allowance was recorded in March
2013, reflecting our expectation that the amount of 1603 Cash Grant Proceeds likely to be received would be reduced by 8.7% of the application
amount. Assuming receipt of the anticipated 1603 Cash Grant Proceeds, we estimate that approximately $62 million will be used to pay off Alpine's
cash grant bridge loan and that the remaining approximately $4 million will be retained by the project.

Borrego. During the second quarter of 2013, NRG applied for approximately $39 million of 1603 Cash Grant Proceeds on behalf of
Borrego in May 2013. Borrego does not have a cash grant bridge loan available. As a result of the federal government's sequestration that went into
effect March 1, 2013, a $3 million allowance was recorded shortly after the application is filed, reflecting our expectation that the amount of 1603 Cash
Grant Proceeds likely to be received would be reduced by 8.7% of the application amount. Assuming receipt of the anticipated 1603 Cash Grant
Proceeds, we expect that the estimated proceeds will be retained by the project.

CVSR. NRG (i) filed an application (before September 30, 2013) to receive 1603 Cash Grant Proceeds totaling approximately $206 million
by the end of second quarter of 2013 and (ii) will file an application to receive additionally approximately $215 million within 60 to 90 days of
achieving COD on the final phase of CVSR (which application we expect to file after September 30, 2013). In connection with the construction
financing for CVSR, there is a $380 million cash grant bridge loan available. As of March 31, 2013, $373 million was outstanding thereon. As a result
of the federal government's sequestration that went into effect March 1, 2013, CVSR's 1603 Cash Grant Proceeds will be reduced by 8.7% for
approved applications before September 30, 2013. Based on recent estimates announced by OMB for fiscal year 2014, we estimate a 7.3% reduction for
awards made after September 30, 2013. Assuming receipt of the anticipated 1603 Cash Grant Proceeds specified in (i) above, we estimate that all such
proceeds will be used to pay down the amount outstanding under the cash grant bridge loan. Assuming receipt of the anticipated 1603 Cash Grant
Proceeds specified in (ii) above, we estimate that a portion of such proceeds will be used to pay off the remaining amount outstanding under the cash
grant bridge loan. The remaining amount of the 1603 Cash Grant Proceeds, after giving effect to the sequestration, will be shared between NRG and us,
based on our then respective ownership interests in CVSR. We estimate that Yield Inc. will receive $9 million of such remaining proceeds.

As we attribute 1603 Cash Grant Proceeds as one-time items, we have excluded the excess proceeds distributable to us from our forecasted
cash available for distribution. We intend to retain such excess proceeds for general corporate purposes and to potentially fund future acquisitions of
assets (whether NRG ROFO Assets or otherwise).

Certain of our assets have incurred costs to upgrade related interconnection facilities in connection with the construction of such assets. Under
the agreements with the transmission operators, these project-level entities agreed to advance such upgrade costs and upon the applicable project's COD,
certain eligible costs would be refunded by the transmission operators over a five-year period. Such refunds are applicable for Marsh Landing, Alpine,
Borrego and CVSR. As we attribute these upgrade refunds as non-recurring business related income, such refund amounts are excluded from our
forecasted cash available for distribution for our consolidated assets. We intend to retain such excess proceeds for general corporate purposes and to
potentially fund future acquisitions.
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Regulatory, Industry and Economic Factors

Our estimated results of operations for the forecasted period are based on the following assumptions related to regulatory, industry and
economic factors:

no material nonperformance or credit-related defaults by customers, suppliers, NRG or any of our commercial customers;

no new or material amendments to federal, state or local laws or regulation, or interpretation or application of existing laws or regulation,
of the portions of the motor fuels industry in which we operate that in either case will be materially adverse to our business or our
suppliers', NRG's or any of our commercial customers' businesses;

no material adverse effects to our business, industry or our suppliers', NRG's or any of our commercial customers' businesses on

account of natural disasters;

no material adverse change resulting from supply disruptions or reduced demand for electricity; and

no material adverse changes in market, regulatory and overall economic conditions.

73




Table of Contents

UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

The unaudited pro forma consolidated financial statements are presented to show how we might have looked if the Organizational Structure
described under "Summary—Organizational Structure," and the use of the estimated net proceeds from this offering as described under "Use of
Proceeds" had occurred on the dates and for the periods indicated below. We derived the following unaudited pro forma consolidated financial
statements by applying pro forma adjustments to the historical combined financial statements of our accounting predecessor included elsewhere in this
prospectus. The historical financial statements as of and for the years ended December 31, 2010, 2011 and 2012, and as of March 31,2013 and for the
three months ended March 31, 2012 and 2013, appearing elsewhere in this prospectus are intended to represent the financial results of NRG's
contracted renewable energy, natural gas and dual-fired electric generation assets and thermal infrastructure assets in the United States that will be
contributed to Yield LLC as part of the Asset Transfer for those periods.

The unaudited pro forma combined statements of operations for the year ended December 31, 2012 and for the three months ended March 31,
2013 have been derived from our accounting predecessor's financial data (as derived from the combined financial statements appearing elsewhere in this
prospectus) and giving pro forma effect to the Organizational Structure and the use of the estimated net proceeds from this offering as if they had
occurred on January 1, 2012. The unaudited pro forma combined balance sheet as of March 31, 2013 gives effective to the Organizational Structure and

the use of the estimated proceeds from this offering as if they had occurred on such date.

The unaudited pro forma combined financial information and supplemental unaudited pro forma consolidated financial information is presented
for informational purposes only. The unaudited pro forma consolidated financial information and supplemental unaudited pro forma consolidated
financial information does not purport to represent what our results of operations or financial condition would have been had the transactions to which
the pro forma adjustments relate actually occurred on the dates indicated, and they do not purport to project our results of operations or financial

condition for any future period or as of any future date.

The unaudited pro forma combined balance sheet and statements of operations and unaudited consolidated balance sheet and statements of
operations should be read in conjunction with the sections entitled "Summary—Organizational Structure," "Use of Proceeds," "Capitalization,"
"Selected Historical Combined Financial Data," "Management's Discussion and Analysis of Financial Condition and Results of Operations" and our
historical consolidated financial statements and related notes thereto included elsewhere in this prospectus.
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Unaudited Pro Forma Consolidated Statement of Operations
For the Three Months Ended March 31, 2013

NRG
Predecessor Yield, Inc.
Actual Pro Forma

(in millions)
Statement of Income Data:

Operating Revenues:

Total operating revenues $ 53 $ 53
Operating Costs and Expenses
Cost of operations 29 29
Depreciation and amortization 10 10
General and administrative(1) 2 2
Total operating costs and expenses 41 41
Operating Income 12 12
Other Income/Expense
Equity in earnings of unconsolidated affiliates 4 4
Interest expense ) 4)
Total other expense (€)) @))
Income Before Income Taxes 11 11
Income tax expense 4 4
Net income $ 7% 7
Less net income attributable to non-controlling interest(2) 5
Net income Attributable to Yield Inc. $ 2
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Unaudited Pro Forma Consolidated Statement of Operations
For the Year Ended December 31, 2012

NRG
Predecessor Yield, Inc.
Actual Pro Forma

(in millions)
Statement of Income Data:

Operating Revenues:

Total operating revenues $ 175 $ 175
Operating Costs and Expenses
Cost of operations 106 106
Depreciation and amortization 25 25
General and administrative(1) 13 13
Total operating costs and expenses 144 144
Operating Income 31 31
Other Income/Expense
Equity in earnings of unconsolidated affiliates 19 19
Other income/(expense), net 1 1
Interest expense (28) (28)
Total other expense ®) ®)
Income Before Income Taxes 23 23
Income tax expense 10 10
Net income $ 13 $ 13
Less net income attributable to non-controlling interest(2) 9
Net income Attributable to Yield, Inc. $ 4

Notes to the Unaudited Pro Forma Consolidated Statements of Operations

Q) General and administrative expenses include certain historical costs incurred by NRG and allocated to our accounting predecessor. These costs
are not necessarily indicative of costs which would have been incurred had Yield LLC been a standalone entity nor are these costs necessarily

indicative of what our general and administrative expenses will be in the future.

) Yield Inc. will become the sole managing member of Yield LLC subsequent to consummation of the Asset Transfer. After consummation of the
other Organizational Structure, Yield Inc. will own less than 100% of the economic interests in Yield LLC but will have 100% of the voting
power and control the management of Yield LLC. Giving pro forma effect to the Organizational Structure and the use of proceeds from this
offering as if each had occurred on January 1, 2012, the noncontrolling interest would have been 70%, representing the income attributable to

the noncontrolling member, NRG.
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Unaudited Pro Forma Consolidated Balance Sheet
As of March 31, 2013

Current Assets:

Cash and cash equivalents(3)
Restricted cash

Accounts receivable—trade
Accounts receivable—affiliates
Cash grant receivable

Inventory

Deferred tax assets—current(4)
Prepayments and other current assets

Total current assets

Property, Plant and Equipment

In service

Under construction

Total property, plant & equipment

Less accumulated depreciation

Net property, plant and equipment

Other Assets

Equity investments in affiliates

Notes receivable—external

Notes receivable—affiliates

Intangible assets, net of accumulated amortization of $4

Other non-current assets

Total other assets

Total Assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities

Current portion of long-term debt—external
Accounts payable

Due to NRG and subsidiaries

Derivative instruments

Accrued expenses and other current liabilities

Total current liabilities

Other Liabilities

Long-term debt—external
Long-term debt—affiliate
Deferred income taxes(5)
Derivative instruments

Other non-current liabilities

Total non-current liabilities

Total Liabilities

Members' Equity/Stockholders' Equity(6)
Class A common stock

Class B common stock

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

NRG
Pro Forma Yield, Inc.
Actual Adjustments Pro Forma
(in millions)
$ 23§ $
19 19
24 24
3 3
90 90
5 5
1
13 13
178
984 984
591 591
1,575 1,575
(124) (124)
1,451 1,451
230 230
7 7
3 3
35 35
25 25
300 300
1,929
131 131
34 34
31
20 20
10 10
226
994 994
26 26
11
52 52
30 30
1,113
1,339
577
36
(23)




Member's equity/stockholders' equity attributable to Yield Inc. 590
Noncontrolling interest —

Total Liabilities and Equity $ 1,929 $
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3

@)

®

(6)

Notes to the Unaudited Pro Forma Consolidated Balance Sheet

Reflects the net effect on cash and cash equivalents of the receipt of offering proceeds of $ million and net uses of proceeds as described
in "Use of Proceeds."

Reflects adjustments to deferred tax assets for estimated income tax effects of the increase in the tax basis of purchased interests, based on an
effective income tax rate of %, which includes a provision for U.S. federal, state and local income taxes.

Reflects adjustments to deferred tax liabilities reflecting the expected future tax consequences of the differences between the carrying amounts of
existing assets and liabilities and their respective tax bases. The deferred tax liabilities arise from taxable temporary differences primarily related
to depreciation on property, plant and equipment.

Represents adjustments to stockholders' equity reflecting (i) par value for Class A and Class B common stock to be outstanding following this
offering, (ii) an increase of $ million of additional paid-in capital as a result of net proceeds from this offering, (iii) an increase of

$ million of additional paid-in capital, which allocates a portion of Yield LLC's equity to the noncontrolling interest, (iv) the elimination
of the Yield LLC Class B units upon consolidation, and (v) a decrease of $ million in retained earnings to allocate a portion of

Yield LLC's equity to noncontrolling interest.
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SELECTED HISTORICAL COMBINED FINANCIAL DATA

The following table shows summary historical financial data at the dates and for the periods indicated. The summary historical financial data as
of and for the years ended December 31, 2010, 2011 and 2012 have been derived from the audited combined financial statements of our accounting
predecessor included elsewhere in this prospectus. The summary historical financial data as of and for the three months ended March 31, 2012 and
2013 was derived from the unaudited combined financial statements of our accounting predecessor included elsewhere in this prospectus, which include
all adjustments, consisting of normal recurring adjustments, which management considers necessary for a fair presentation of the financial position and
the results of operations for such periods, and results for the interim periods are not necessarily indicative of the results for the full year. The historical
financial statements as of and for the years ended December 31, 2010, 2011 and 2012 and as of and for the three months ended March 31, 2012 and
2013 are intended to represent the financial results of NRG's contracted renewable energy, natural gas and dual-fired electric generation assets and
thermal infrastructure assets in the United States that will be contributed to Yield LLC as part of the Asset Transfer for those periods. The summary
historical financial data is not necessarily indicative of results to be expected in future periods.

The following tables should be read together with, and is qualified in its entirety by reference to, the historical combined financial statements
and the accompanying notes appearing elsewhere in this prospectus. Among other things, the historical combined financial statements include more
detailed information regarding the basis of presentation for the information in the following table. The table should also be read together with
"Management's Discussion and Analysis of Financial Condition and Results of Operations and "Certain Relationships and Related Party Transactions
—Management Services Agreement."

The financial statements of Yield Inc. have not been presented in this prospectus as it is a newly incorporated entity, had no business
transactions or activities to date and had no assets or liabilities during the periods presented in this section.

79




Table of Contents

Statement of Income Data:
Operating Revenues:

Total operating revenues

Operating Costs and Expenses
Cost of operations
Depreciation and amortization
General and administrative(1)

Total operating costs and expenses

Operating Income

Other Income/Expense
Equity in earnings of unconsolidated affiliates(2)
Other income/(expense), net
Interest expense

Total other expense

Income Before Income Taxes

Income tax expense

Net income

Other Financial Data:
Adjusted EBITDA(3)

Capital expenditure

Cash Flow Data:
Net cash provided by (used in):
Operating activities
Investing activities

Financing activities

Balance Sheet Data (at period end):
Cash and cash equivalents
Property and equipment, net
Total assets
Long term debt—external (including current portion)
Long term debt—affiliate(4)
Total liabilities
Total equity

For the Three
Fiscal Year Ended Months Ended
December 31, March 31,
2010 2011 2012 2012 2013
(in millions)

$ 143 § 164 $ 175 $ 44 53
97 103 106 27 29

16 22 25 6 10

10 11 13 2 2

123 136 144 35 41

20 28 31 9 12

1 13 19 3 4

3 2 1 — —
(13) (19) (28) C)) )
) “) ®) 1) Y]

11 24 23 8 11

4 9 10 3 4

$ 7% 15 $ 13 $ 5 7
$ 40 $ 380 $ 29 $ 25 34
(25)  (132)  (380) (32) (179

$ 36 $ 33 8 58 $ ©) $ 10
(160)  (219)  (405) (16) (182
136 180 345 23 173

$ 30 $ 24 $ 22 $ 25 23
421 526 1,525 611 1,451
676 874 1,891 949 1,929
331 313 781 299 1,125
32 32 26 29 26

483 487 1,124 512 1,339
193 387 767 437 590

M Includes approximately $5 million, $6 million and $7 million of allocated costs and expenses for items that would be paid to

NRG as Manager under the Management Services Agreement after consummation of this offering for the fiscal years ended

December 31, 2010, 2011 and 2012, respectively. Also includes approximately$2 million in such costs and expenses for the

three months ended March 31, 2012 and 2013. See "Certain Relationships and Related Party Transactions—Management

Services Agreement—Reimbursement of Expenses and Certain Taxes" for a description of such costs and expenses.

@ Our unconsolidated affiliates include CVSR, Avenal and GenConn.

3) For a definition of Adjusted EBITDA and a reconciliation of Adjusted EBITDA to net income, see footnote (3) to the table set
forth in "Summary Historical and Pro Forma Financial Data."



“4) Represents intercompany notes payable to NRG and its subsidiaries.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion analyzes the historical financial condition and results of operations of our accounting predecessor, or NRG Yield.
The historical combined financial statements of NRG Yield as of December 31, 2011 and 2012 and for the years ended December 31, 2010, 2011 and
2012 and for the three months ended March 31, 2012 and 2013 appearing elsewhere in this prospectus were prepared on a "carve-out" basis from NRG
and are intended to represent the financial results of NRG's contracted renewable energy and conventional generation and thermal infrastructure assets in
the United States that will be contributed to Yield LLC as part of the Asset Transfer during those periods.

You should read the following discussion of the historical financial condition and results of operations of our predecessor in conjunction with
the historical financial statements and accompanying notes of our predecessor included elsewhere in this prospectus. This discussion includes forward-
looking statements that are subject to risk and uncertainties that may result in actual results differing from statements we make. Please read "Forward-
Looking Statements." Factors that could cause actual results to differ include those risks and uncertainties that are discussed in "Risk Factors."
Subsequent to the consummation of the Organizational Structure, we will own 30% of Yield LLC's outstanding membership interests.

The discussion and analysis below has been organized as follows:

Executive Summary, including a description of our business and significant events that are important to understanding the results of
operations and financial condition for the 2012, 2011 and 2010 annual periods and the three-month periods ended March 31, 2012 and
2013;

Results of operations, including an explanation of significant differences between the periods in the specific line items of the combined
statement of operations;

Financial condition addressing liquidity position, sources and uses of cash, capital resources and requirements, commitments, and off-
balance sheet arrangements; and

Critical accounting policies which are most important to both the portrayal of our financial condition and results of operations, and which

require management's most difficult, subjective or complex judgment.

As you read this discussion and analysis, refer to the combined statements of operations of NRG Yield included in this prospectus, which
presents the results of operations for the years ended December 31, 2012, 2011 and 2010 and for the three months ended March 31, 2012 and 2013,
and also refer to the "Business" section of this prospectus for a more detailed discussion about our business, including a description of our industry and
our business strengths.

Overview
Company Description

We are a dividend growth-oriented company formed to serve as the primary vehicle through which NRG will own, operate and acquire
contracted renewable and conventional generation and thermal infrastructure assets. We believe we are well positioned to be a premier company for
investors seeking stable and growing dividend income from a diversified portfolio of lower-risk high-quality assets. We intend to take advantage of
favorable trends in the power generation industry including the growing construction of contracted generation that can replace aging or uneconomic
facilities in competitive markets and the demand by utilities for renewable generation to meet their state's RPS.
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We own a diversified portfolio of contracted renewable and conventional generation and thermal infrastructure assets in the United States. Our
contracted generation portfolio includes three natural gas or dual-fired facilities, eight utility-scale solar and wind generation facilities and two portfolios
of distributed solar facilities that collectively represent 1,324 net MW. Each of these assets sells substantially all of its output pursuant to long-term,
fixed price offtake agreements to credit-worthy counterparties. The average remaining contract life, weighted by MWs, of these offtake agreements was
approximately 16 years as of March 31, 2013. One of these facilities, CVSR, is in the final stages of construction with expected COD of October 2013.
We also own thermal infrastructure assets with an aggregate steam and chilled water capacity of 1,098 net MWt and electric generation capacity of 123
net MW. These thermal infrastructure assets provide steam, hot water and/or chilled water, and in some instances electricity, to commercial businesses,
universities, hospitals and governmental units in ten locations, principally through long-term contracts or pursuant to rates regulated by state utility

commissions.

Substantially all of our thermal assets and the Blythe solar generation assets were operating during the full years ended December 31, 2012,
2011 and 2010.

Significant Events During the Three Months Ended March 31, 2013

During the first quarter of 2013, Alpine and Borrego achieved COD. In addition, Borrego completed a financing arrangement with a group of
lenders.

Significant Events During the Three Months Ended March 31, 2012
During the first quarter of 2013, Alpine completed a financing arrangement with a group of lenders.
Significant Events During the Year Ended December 31, 2012

During the year ended December 31, 2012, Alpine and Avra Valley entered into financing arrangements. In addition, Avra Valleyachieved
commercial operations in December of 2012.

Significant Events During the Year Ended December 31, 2011

In late 2011, Roadrunner reached commercial operations and entered into the Roadrunner financing arrangement. Construction began on
Alpine, Avra Valley and Borrego. On September 30, 2011, CVSR was acquired by NRG.

Significant Events During the Year Ended December 31, 2010

In 2010, South Trent and the Phoenix Energy Center, a subsidiary of Thermal, were acquired. In addition, construction began on Roadrunner,
while South Trent, Blythe and Thermal all entered into financing arrangements as further described in Note 9, Long-Term Debt to our audited combined
financial statements included elsewhere in this prospectus.

Government Incentives

Government incentives enhance the economic viability of our operating assets by providing additional sources of funding for the construction
of these assets. NRG has applied for and received cash grants in-lieu of investment tax credits ("ITCs") for assets that are currently operating including
Blythe, South Trent, Roadrunner and certain Distributed Generation assets. In addition, NRG has submitted applications for cash grants in lieu of ITCs
for Avra Valley and Alpine of $27 million and $72 million, respectively. These amounts were subsequently reduced to $24 million and $65 million,
respectively, as a result of the federal government's sequestration. Cash grants are treated as a
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reduction to the book basis of the property, plant and equipment and reduce the related depreciation over the useful life of the asset. Our equity method
investment, CVSR, has obtained a loan guarantee from the DOE in support of its borrowings from the Federal Financing Bank ("FFB") to fund the
construction of the facility and has applied for a cash grant in lieu of ITC of $206 million, which was subsequently reduced to $188 million as a result
of the federal government's sequestration. In addition, when the final phase of CVSR reaches commercial operations, NRG will submit an application
for an additional cash grant of $215 million. If the full amount of the cash grants for Avra Valley, Alpine and CVSR are not received, as a result of
review of the application or as a result of the federal government's sequestration, our net income will be reduced by the amount of the additional
depreciation, or in the case of CVSR our share of the additional depreciation, over the useful life of the assets, which is approximately 28 years, partially
offset by less deferred tax expense.

Combined Results of Operations of Our Predecessor

For the Three
For the Year Ended Months Ended
December 31, March 31,

(In millions, except per share amounts) 2012 2011 2010 2013 2012
Operating Revenues

Total operating revenues $ 175 $ 164 $ 143 § 53 § 44
Operating Costs and Expenses

Cost of operations 106 103 97 29 27

Depreciation and amortization 25 22 16 10 6

Selling, general and administrative 13 11 10 2 2

Total operating costs and expenses 144 136 123 41 35

Operating Income 31 28 20 12 9
Other Income/(Expense)

Equity in earnings of unconsolidated affiliates 19 13 1 4 3

Other income, net 1 2 3 — —

Interest expense (28) (19) (13) (®)) 4

Total other expense ® 4) ©) (H 1

Income Before Income Taxes 23 24 11 11 8

Income tax expense 10 9 4 4 3
Net Income $ 13% 158% 7 7 5

Three Months Ended March 31, 2013 Compared to Three Months Ended March 31, 2012
Operating Revenues

Operating revenues increased by $9 million during the three months ended March 31, 2013 compared to the same period in 2012, as provided
in the table below:

Renewables Thermal Total
(In millions)
Three Months Ended March 31, 2013 $ 16 $ 37 $ 53
Three Months Ended March 31, 2012 $ 8 $ 36 $ 44
Volumes sold—three months ended March 31, 2013(a) 182 505
Volumes sold—three months ended March 31, 2012(a) 127 417
(@) Volumes sold reflect MWh for Renewables and MWt for Thermal.
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The increase in operating revenues is due primarily to increased volume from the Avra Valley facility, which reached commercial operations in

December 2012 and the Alpine and Borrego facilities, which reached commercial operations in January and February 2013, respectively.
Operating Costs

Operating expense increased by $2 million during the three months ended March 31, 2013 compared to the same period in 2012, as provided
in the table below:

Renewables Thermal Corporate Total

(In millions)
26 $ 2 $ 31

Three Months Ended March 31, 2013 $ 3
1 26 $ 2 °$ 29

$
Three Months Ended March 31, 2012 $ $

The increase in Renewables operating costs is primarily due to an increase in operations and maintenance expense related to the solar facilities
that reached commercial operations in late 2012 and early 2013.

Depreciation and Amortization

Depreciation and amortization increased by $4 million during the three months ended March 31, 2013 compared to the same period in 2012,

due primarily to additional depreciation for solar projects that reached commercial operations in late 2012 and early 2013.
Equity in Earnings of Unconsolidated Affiliates

Equity in earnings of unconsolidated affiliates increased by $1 million during the three months ended March 31, 2013 compared to the same
period in 2012, which primarily reflects a decrease in losses for CVSR.

Interest Expense

Interest expense increased by $1 million during the three months ended March 31, 2013 compared to the same period in 2012, as interest is no
longer capitalized for solar projects that reached commercial operations in late 2012 and early 2013.

Income Tax Expense

Income tax expense increased by $1 million during the three months ended March 31, 2013 compared to the same period in 2012, due

primarily to the increase in income before income taxes.
Year Ended December 31, 2012 Compared to Year Ended December 31, 2011
Operating Revenues

Operating revenues increased by $11 million during the year ended December 31, 2012 compared to the same period in 2011, as provided in
the table below:

Renewables Thermal Total

(In millions)

Year Ended December 31, 2012 $ 33 $§ 142 $ 175

Year Ended December 31, 2011 $ 26 $ 138 $ 164

Volumes sold—year ended December 31, 201 571 1,517

Volumes sold—year ended December 31, 20® 420 1,541

(a) Volumes sold reflect MWh for Renewables and MWt for Thermal (in thousands) and do not include MWh of 88,000 and 100,000 for thermal
generation.
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The increase in operating revenues is due primarily to increased volume from the Roadrunner facility, which reached commercial operations in
late 2011, and additional revenue from distributed solar projects, of which one AZ DG project and all of the PFMG DG projects commenced
commercial operations in 2012.

Operating Costs

Operating expense increased by $5 million during the year ended December 31, 2012 compared to the same period in 2011, as provided in the
table below:

Renewables Thermal Corporate Total

(In millions)

$ 103 $ 7 $ 119
$ 102 $ 6 $ 114

Year Ended December 31, 2012 $ 9
Year Ended December 31, 2011 $ 6

Increase in Renewables operating costs primarily due to an increase in operations and maintenance expense

related to Roadrunner reaching commercial operations in 2011 as well as an increase in operations for the two

distributed solar portfolios. $ 3
Increase in Thermal operating costs 1
Increase in general and administrative costs due to an increase in operating assets 1

$5

Depreciation and Amortization

Depreciation and amortization increased by $3 million during the year ended December 31, 2012 compared to the same period in 2011, due

primarily to additional depreciation for solar projects that reached commercial operations in late 2011.
Equity in Earnings of Unconsolidated Affiliates

Equity in earnings of unconsolidated affiliates increased by $6 million during the year ended December 31, 2012 compared to the same period

in 2011, as GenConn Middletown reached commercial operations in June 2011.
Interest Expense

Interest expense increased by $9 million during the year ended December 31, 2012 compared to the same period in 2011, due primarily to the
recognition of the ineffective portion of the unrealized loss on the Alpine interest rate swap.

Year Ended December 31, 2011 Compared to Year Ended December 31, 2010
Operating Revenues

Operating revenues increased by $21 million during the year ended December 31, 2011 compared to the same period in 2010, as provided in
the table below:

Renewables Thermal Total

(In millions)

Year Ended December 31, 2011 $ 26 $ 138 $ 164

Year Ended December 31, 2010 $ 14 $ 129 $ 143

Volumes sold—year ended December 31, 201 420 1,541

Volumes sold—year ended December 31, 2040 220 1,433

(a) Volumes sold reflect MWh for Renewables and MWt for Thermal (in thousands) and do not include MWh of 100,000 and 114,000 for thermal generation.
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Increase in Thermal revenues, primarily due to increased volume from a full year of results for the Phoenix

Energy Center acquired in June 2010 $ 9
Increase in South Trent revenues, primarily due to increased volume from a full year of operating revenues in
2011 8
Increase in solar revenues, primarily from increased volume from the Roadrunner facility which began
commercial operations in late 2011 4
$ 21

Operating Costs

Operating expense increased by $7 million during the year ended December 31, 2011 compared to the same period in 2010, as provided in the
table below:

Renewables Thermal Corporate Total

(In millions)

Year Ended December 31, 2011 $ 6 $ 102 $ 6 $ 114
Year Ended December 31, 2010 $ 4 $ 98 $ 5 % 107

Increase in Thermal costs of operations due to a full year of results for the Phoenix Energy Center acquired in
June 2010 $ 4

Increase in operations and maintenance expense related primarily to Roadrunner beginning commercial
operations in 2011 and a full year of South Trent operating costs in 2011

Increase in general and administrative costs due to an increase in operating assets

|%‘
N =N

Depreciation and Amortization

Depreciation and amortization increased by $6 million during the year ended December 31, 2011 compared to the same period in 2010, due
primarily to a full year of depreciation for the South Trent and the Phoenix Energy Center assets, both acquired in 2010.

Equity in Earnings of Unconsolidated Affiliates

Equity in earnings of unconsolidated affiliates increased by $12 million during the year ended December 31, 2011 compared to the same period
in 2010, as GenConn Devon reached commercial operations in June 2010 and GenConn Middletown reached commercial operations in June 2011.

Interest Expense

Interest expense increased by $6 million during the year ended December 31, 2011 compared to the same period in 2010, due primarily to a full
year of interest expense in 2011 for borrowings for Blythe, South Trent and Thermal all of which were issued in June of 2010.

Income Tax Expense

Income tax expense increased by $5 million during the year ended December 31, 2011 compared to the same period in 2010, due primarily to
the increase in pre-tax income.

Liquidity and Capital Resources

Our principal liquidity requirements are to finance current operations, fund capital expenditures, including acquisitions from time to time, and to
service our debt. Historically, our predecessor operations were financed as part of NRG's integrated operations and largely relied on
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internally generated cash flows as well as corporate and/or project-level borrowings to satisfy its capital expenditure requirements. As a normal part of
our business, depending on market conditions, we will from time to time consider opportunities to repay, redeem, repurchase or refinance our
indebtedness. Changes in our operating plans, lower than anticipated sales, increased expenses, acquisitions or other events may cause us to seek
additional debt or equity financing in future periods. There can be no guarantee that financing will be available on acceptable terms or at all. Debt
financing, if available, could impose additional cash payment obligations and additional covenants and operating restrictions. In addition, any of the

items discussed in detail under "Risk Factors" in this prospectus may also significantly impact our liquidity.
Liquidity Position

As of March 31, 2013, December 31, 2012 and 2011, our liquidity was approximately $42 million, $42 millionand $32 million, respectively,
comprised of cash and restricted cash. In addition, as of March 31, 2013, we had approximately $64 million of borrowing capacity under our various

financing arrangements as discussed in Note 9, Long-Term Debt, to our audited combined financial statements included elsewhere in this prospectus.

Management believes that our liquidity position and cash flows from operations will be adequate to finance growth, operating and maintenance
capital expenditures, to fund dividends to holders of our Class A common stock and other liquidity commitments. Management continues to regularly

monitor our ability to finance the needs of our operating, financing and investing activity within the dictates of prudent balance sheet management.
Sources of Liquidity

Following the closing of this offering, we expect our ongoing sources of liquidity to include cash on hand, cash generated from operations,
borrowings under new and existing financing arrangements and the issuance of additional equity securities as appropriate given market conditions. We
expect that these sources of funds will be adequate to provide for our short-term and long-term liquidity needs. Our ability to meet our debt service
obligations and other capital requirements, including capital expenditures, as well as make acquisitions, will depend on our future operating performance
which, in turn, will be subject to general economic, financial, business, competitive, legislative, regulatory and other conditions, many of which are
beyond our control. As described in Note 9, Long-Term Debt, to our unaudited combined financial statements, our financing arrangements consist
mainly of the project-level financings for our various assets.

In connection with this offering, we anticipate that Yield Operating LLC will enter into a new senior secured revolving credit facility, which is
expected to provide for a revolving line of credit of approximately $60 million. The new revolving credit facility will include borrowing capacity
available for letters of credit and for incremental commitments of up to $40 million. We expect that Yield LLC will be a guarantor under the revolving
credit facility. The revolving credit facility is expected to contain certain financial covenants, including maximum borrower leverage ratio and minimum
borrower interest coverage ratio. In general, Yield Operating LLC expects that the revolving credit facility will contain representations and warranties
that are customary for this type of financing, including limitations on investments and restricted payments; provided, however, that each of Yield
Operating LLC and Yield LLC will be permitted to pay distributions to unitholders out of available cash so long as no default or event of default under
the revolving credit facility shall have occurred and be continuing at the time of such distribution or would result therefrom and it is in compliance with
its financial covenants. Yield Operating LLC expects that the revolving credit facility will contain events of default that are customary for this type of

financing.
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Yield Operating LLC is still in preliminary discussions with potential arrangers and lenders with respect to the terms of the new revolving
credit facility. The actual terms of the new facility will depend on the results of negotiations with lenders. We expect that affiliates of certain of the

underwriters will participate as arrangers and/or lenders under the revolving credit facility.
Uses of Liquidity

Our requirements for liquidity and capital resources, other than for operating our facilities, can generally be categorized by the following:
(i) debt service obligations, as described more fully in Note 9, Long-Term Debt, to our unaudited combined financial statements; (ii) capital
expenditures; and (iii) cash dividends to investors.

Debt Service Obligations

Principal payments on debt as of December 31, 2012, are due in the following periods:

Description 2013 2014 2015 2016 2017 Thereafter Total
Marsh Landing, due 2017 and 2023 $ 27 $ 42 $ 42 $ 41 % 17 $ 221 $ 390
NRG Energy Center Minneapolis LLC, due 2013, 2017

and 2025 10 6 12 13 13 83 137
South Trent Wind LLC, due 2020 3 4 4 4 4 53 72
NRG Roadrunner LLC, due 2031 2 2 2 2 3 35 46
PFMG and related subsidiaries, due 2030 9 1 2 2 2 25 41
NRG Solar Alpine LLC, due 2023 2 — — — — — 2
NRG Solar Avra Valley LLC, due 2031 3 3 3 3 51 66
NRG Solar Blythe LLC, due 2028 2 2 17 25
South Trent Wind LLC, due to NRG — — — — 26 26
Other — 1 — — — 1 2

$ 58 $ 60 $ 67 $ 66 $ 44 §$ 512 $ 807

Capital Expenditures

Our capital spending program is focused on completing the construction of assets where construction is in process and maintaining the assets
currently operating. We develop annual capital spending plans based on projected requirements for maintenance capital and completion of facilities
under construction. For the years ended December 31, 2012, 2011 and 2010, we used $380 million, $132 million and $25 million in cash, respectively,
and for the three months ended March 31, 2013 and 2012 weused approximately $179 million and $32 million, respectively, to fund capital
expenditures, primarily related to the construction of our solar generating assets.

Cash Dividends to Investors

We intend to cause Yield LLC to distribute to its unit holders in the form of a quarterly distribution all of the cash available for distribution that
is generated each quarter, which will be calculated net of reserves for the prudent conduct of our business, including among others, maintenance capital
expenditures to maintain the operating capacity of the assets. In turn, we intend to use the amount of cash available for distribution that Yield Inc.
receives from such distribution to pay quarterly dividends to the holders of our Class A common stock. The cash available for distribution is likely to
fluctuate from quarter to quarter, and in some cases significantly, as a result of seasonality, maintenance and outage schedules and other factors. See
"Cash Dividend Policy—Assumptions and Considerations."
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Cash Flow Discussion

Three Months Ended March 31, 2013 Compared to Three Months Ended March 31, 2012

The following table reflects the changes in cash flows for the comparative periods:

(In millions)

Three Months Ended December 31, 2013 2012 Change
Net cash provided by operating activities $ 10 $ ©$ 16
Net cash used by investing activities (182) (16) (166)
Net cash provided by financing activities 173 23 150

Net Cash Provided By Operating Activities

Changes to net cash provided by operating activities were driven by the timing of cash received by Thermal to fund operating activities.
Net Cash Used By Investing Activities

Changes to net cash used by investing activities were driven by:

Increase in capital expenditures, primarily for construction activities at Marsh Landing Alpine, Avra Valley

and Borrego $ (147)
Proceeds from renewable energy grants in the prior year for Roadrunner (25)
Change in restricted cash 5
Increase in investments in unconsolidated affiliates 5)
Other 6

$ (166)

Net Cash Provided By Financing Activities

Changes in net cash provided by financing activities were driven by:

Net increase in cash received for proceeds for issuance of long-term debt, net of payments $ 361

Decrease in capital contributions net of dividends and returns of capital from NRG (215)

Decrease in cash paid for deferred financing costs 4
$ 150

Year Ended December 31, 2012 Compared to Year Ended December 31, 2011

The following table reflects the changes in cash flows for the comparative periods:

(In millions)

Year Ended December 31, 2012 2011 Change
Net cash provided by operating activities $ 58 % 33 % 25
Net cash used by investing activities (405) (219 (186)
Net cash provided by financing activities 345 180 165

Net Cash Provided By Operating Activities

Changes to net cash provided by operating activities were driven by cash dividends received from our investment in GenConn, as Middletown

reached commercial operations in June of 2011.
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Net Cash Used By Investing Activities
Changes to net cash used by investing activities were driven by:

Increase in capital expenditures, primarily for construction activities at Alpine, Avra Valley

and Borrego $ (248)
Increase in notes receivable, primarily for reimbursable network upgrades for Borrego and
Alpine 21)
Proceeds from renewable energy grants 28
Change in restricted cash ®)
Decrease in investments in unconsolidated affiliates 61
Other 2
$ (186)

Net Cash Provided By Financing Activities

Changes in net cash provided by financing activities were driven by:

Net increase in cash received for proceeds for issuance of long-term debt, net of payments $ 91
Increase in capital contributions from NRG 137
Increase in dividends and returns of capital paid to NRG 54)
Increase in cash paid for deferred financing costs ©)
$ 165

Year Ended December 31, 2011 Compared to Year Ended December 31, 2010

The following table reflects the changes in cash flows for the comparative periods:

(In millions)

Year Ended December 31, 2011 2010 Change
Net cash provided by operating activities $ 33 % 36 % 3)
Net cash used by investing activities (219 (160) 59)
Net cash provided by financing activities 180 136 44

Net Cash Provided By Operating Activities

The decrease in net cash provided by operating activities was primarily driven by the timing of cash received by Thermal to fund operating

activities.
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Net Cash Used By Investing Activities
Changes to net cash used by investing activities were driven by:

Increase in capital expenditures, primarily for construction activities at Roadrunner $ (107)
Investments in unconsolidated affiliates, primarily for the investment in CVSR (81)

Decrease in acquisitions of businesses as Phoenix Energy Center and South Trent were

acquired in 2010 132
Decrease in proceeds from renewable energy grants (18)
Decrease in notes receivable 17
Other 2)

$ (59

Net Cash Provided By Financing Activities

Changes in net cash provided by financing activities were driven by:

Increase in capital contributions from NRG $ 135
Decrease in dividends and returns of capital paid to NRG 28
Decrease in cash received for proceeds for issuance of long-term debt, net of payments (121)
Other 2
$ 44

Off-Balance Sheet Arrangements
Obligations under Certain Guarantee Contracts
We may enter into guarantee arrangements in the normal course of business to facilitate commercial transactions with third parties.
Retained or Contingent Interests
We do not have any material retained or contingent interests in assets transferred to an unconsolidated entity.
Obligations Arising Out of a Variable Interest in an Unconsolidated Entity

Variable interest in Equity investments—As of December 31, 2012, we had several investments with an ownershipterest percentage of 50%
or less in energy and energy-related entities that are accounted for under the equity method. One of these investments is a variable interest entity for
which we are not the primary beneficiary.

Our pro-rata share of non-recourse debt held by unconsolidated affiliates was approximately $661 million as of March 31, 2013. This
indebtedness may restrict the ability of these subsidiaries to issue dividends or distributions to us. See also Note 5, Investments Accounted for by the
Equity Method and Variable Interest Entities, to our unaudited combined financial statements included elsewhere in this prospectus for additional
discussion.
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Contractual Obligations and Commercial Commitments

We have a variety of contractual obligations and other commercial commitments that represent prospective cash requirements in addition to our
capital expenditure programs. The following tables summarize our contractual obligations and contingent obligations for guarantee. See Note 9, Long-

Term Debt and Note 13, Commitments and Contingencies, to our audited combined financial statements for additional discussion.

By R ining Maturity at December 31,
2012

Under Over 2011

Contractual Cash Obligations 1 Year 1-3 Years 3-5 Years 5 Years Total Total
(In millions)

Long-term debt (including estimated interest) $ 108 $ 230 $ 195 $ 653 $ 1,186 $ 457
Operating leases 2 4 2 10 18 20
Fuel purchase and transportation obligations 14 — — — 14 22
Other liabilities 1 2 2 2 7 8
Total $ 125 § 236 $ 199 $ 665 $ 1,225 $ 507

Fair Value of Derivative Instruments

We may enter into long-term fuel purchase contracts and other energy-related financial instruments to mitigate variability in earnings due to
fluctuations in spot market prices and to hedge fuel requirements at certain generation facilities. In addition, in order to mitigate interest rate risk
associated with the issuance of our variable rate and fixed rate debt, we enter into interest rate swap agreements.

The tables below disclose the activities that include both exchange and non-exchange traded contracts accounted for at fair value in accordance
with ASC 820, Fair Value Measurements and Disclosures, or ASC 820. Specifically, these tables disaggregate realized and unrealized changes in fair
value; disaggregate estimated fair values at March 31, 2013, based on their level within the fair value hierarchy defined in ASC 820; and indicate the
maturities of contracts at March 31, 2013. For a full discussion of the Company's valuation methodology of its contracts, see Derivative Fair Value
Measurements in Note 6, Fair Value of Financial Instruments, to our unaudited combined financial statements included elsewhere in this prospectus.

Derivative Activity losses (In millions)
Fair value of contracts as of December 31, 2010 $ 4
Contracts realized or otherwise settled during the period —
Changes in fair value (18)
Fair value of contracts as of December 31, 2011 $ (22)
Acquisition (50)
Roll-off 9)
Changes in fair value 1
Fair value of contracts as of December 31, 2012 $ (80)
Roll-off 4
Changes in fair value 4
Fair value of contracts as of March 31, 2013 $ (72)
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Fair Value of Contracts as of December 31, 2011
Maturity Maturity

Less Than Maturity Maturity in Excess Total Fair
Fair value hierarchy losses 1 Year 1-3 Years  4-5 Years  4-5 Years Value

(In millions)

Level 2 $ 9 $ ©) $ 3 $ “4) $ 22)
Total $ O $ 6) $ 3)$ (COI) (22)
Fair Value of Contracts as of December 31, 2012
Maturity Maturity
Less Than Maturity Maturity in Excess Total Fair
Fair value hierarchy losses (gains) 1 Year 1-3 Years 4-5 Years 4-5 Years Value

(In millions)

Level 2 $ (18) $ 37 $ 20 $ 4 $ (80)

Total $ (18) $ 37 $ @2n s 4 $ (80)
Fair Value of Contracts as of March 31, 2013

Maturity Maturity

Less Than Maturity Maturity in Excess Total Fair
Fair value hierarchy losses 1 Year 1-3 Years  4-5 Years  4-5 Years Value

(In millions)

Level 2 $ (20) $ 35 % 18 $ 15 (72)
Total $ (20) $ (35 $ (18) $ 13 (72)

We have elected to disclose derivative assets and liabilities on a trade-by-trade basis and do not offset amounts at the counterparty master
agreement level. As discussed below in "Qualitative and Quantitative Disclosures about Market Risk Commodity Price Risk", we measure the
sensitivity of our portfolio to potential changes in market prices using Value at Risk, or VaR, a statistical model which attempts to predict risk of loss
based on market price and volatility. Our risk management policy places a limit on one-day holding period VaR, which limits our net open position.

Based on a sensitivity analysis using simplified assumptions, the impact of a $1 per MMBtu increase or decrease in natural gas prices across
the term of the derivative contracts would cause a change of approximately $1 million in the net value of derivatives as of March 31, 2013.

Critical Accounting Policies and Estimates

Our discussion and analysis of the financial condition and results of operations are based upon the combined financial statements, which have
been prepared in accordance with accounting principles generally accepted in the U.S, or U.S. GAAP. The preparation of these financial statements and
related disclosures in compliance with U.S. GAAP requires the application of appropriate technical accounting rules and guidance as well as the use of
estimates and judgments that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosures of contingent assets and
liabilities. The application of these policies necessarily involves judgments regarding future events, including the likelihood of success of particular
projects, legal and regulatory challenges, and the fair value of certain assets and liabilities. These judgments, in and of themselves, could materially affect
the financial statements and disclosures based on varying assumptions, which may be appropriate to use. In addition, the financial and operating
environment may also have a significant effect, not only on the operation of the business, but on the results reported through the application of

accounting measures used in preparing the financial statements and related disclosures, even if the nature of the accounting policies have not changed.
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On an ongoing basis, we evaluates these estimates, utilizing historic experience, consultation with experts and other methods it considers
reasonable. In any event, actual results may differ substantially from estimates. Any effects on the our business, financial position or results of

operations resulting from revisions to these estimates are recorded in the period in which the information that gives rise to the revision becomes known.

Our significant accounting policies are summarized in Note 2, Summary of Significant Accounting Policies, to our audited combined financial
statements included elsewhere in this prospectus. We identify our most critical accounting policies as those that are the most pervasive and important to
the portrayal of tour financial position and results of operations, and that require the most difficult, subjective and/or complex judgments by management

regarding estimates about matters that are inherently uncertain.

Accounting Policy Judgments/Uncertainties Affecting Application
Derivative Instruments Assumptions used in valuation techniques

Assumptions used in forecasting generation

Market maturity and economic conditions

Contract interpretation

Market conditions in the energy industry, especially the effects of price volatility on

contractual commitments

Income Taxes and Valuation Allowance for Deferred
Tax Assets Ability to withstand legal challenges of tax authority decisions or appeals
Anticipated future decisions of tax authorities
Application of tax statutes and regulations to transactions
Ability to utilize tax benefits through carry backs to prior periods and carry forwards to future

periods

Impairment of Long Lived Assets Recoverability of investment through future operations
Regulatory and political environments and requirements
Estimated useful lives of assets
Environmental obligations and operational limitations
Estimates of future cash flows
Estimates of fair value
Judgment about triggering events

Contingencies Estimated financial impact of event(s)
Judgment about likelihood of event(s) occurring
Regulatory and political environments and requirements

Derivative Instruments

We follow the guidance of ASC 815 to account for derivative instruments. ASC 815 requires us to mark-to-marketall derivative instruments
on our balance sheet, and recognize changes in the fair value of non-hedge derivative instruments immediately in earnings. In certain cases, we may
apply hedge accounting to derivative instruments. The criteria used to determine if hedge accounting treatment is appropriate are: (i) the designation of
the hedge to an underlying exposure; (ii) whether the overall risk is being reduced; and (iii) if there is a correlation between the changes in fair value of
the derivative instrument and the underlying hedged item. Changes in the fair value of derivatives instruments accounted for as hedges are either

recognized in earnings as an offset to the changes in the fair value of the related hedged item, or deferred and recorded as a component of Other
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Comprehensive Income, or OCI, and subsequently recognized in earnings when the hedged transactions occur.

For purposes of measuring the fair value of derivative instruments, we uses quoted exchange prices and broker quotes. When external prices
are not available, we use internal models to determine the fair value. These internal models include assumptions of the future prices of energy
commodities based on the specific market in which the energy commodity is being purchased or sold, using externally available forward market pricing
curves for all periods possible under the pricing model. In order to qualify derivative instruments for hedged transactions, we estimate the forecasted
generation and forecasted borrowings, for interest rate swaps, occurring within a specified time period. Judgments related to the probability of
forecasted generation occurring are based on available baseload capacity, internal forecasts of sales and generation, and historical physical delivery on
similar contracts. Judgments related to the probability of forecasted borrowings are based on the estimated timing of project construction, which can
vary based on various factors. The probability that hedged forecasted generation and forecasted borrowings will occur by the end of a specified time
period could change the results of operations by requiring amounts currently classified in OCI to be reclassified into earnings, creating increased

variability in our earnings. These estimations are considered to be critical accounting estimates.
Income Taxes and Valuation Allowance for Deferred Tax Assets

In assessing the recoverability of deferred tax assets, we consider whether it is more likely than not that some portion or all of the deferred tax

assets will be realized. The ultimate realization of deferred tax assets is primarily dependent upon earnings in various jurisdictions.

We, as a subsidiary of NRG, continues to be under audit for multiple years by taxing authorities in other jurisdictions. Considerable judgment
is required to determine the tax treatment of a particular item that involves interpretations of complex tax laws. The project-level entities, as subsidiaries
of NRG, are subject to examination by taxing authorities for income tax returns filed in the U.S. federal jurisdiction and various state and local
jurisdictions. NRG is no longer subject to U.S. federal income tax examinations for years prior to 2007. With few exceptions, state and local income tax
examinations are no longer open for years before 2003.

Evaluation of Assets for Impairment and Other Than Temporary Decline in Value

In accordance with ASC 360, Property, Plant, and Equipment, or ASC 360, property, plant and equipment and certain intangible assets are

evaluated for impairment whenever indicators of impairment exist. Examples of such indicators or events are:

Significant decrease in the market price of a long-lived asset;

Significant adverse change in the manner an asset is being used or its physical condition;

Adverse business climate;

Accumulation of costs significantly in excess of the amount originally expected for the construction or acquisition of an asset;

Current-period loss combined with a history of losses or the projection of future losses; and

Change in the Company's intent about an asset from an intent to hold to a greater than 50% likelihood that an asset will be sold or
disposed of before the end of its previously estimated useful life.

Recoverability of assets to be held and used is measured by a comparison of the carrying amount of the assets to the future net cash flows

expected to be generated by the asset, through
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considering project specific assumptions for long-term power pool prices, escalated future project operating costs and expected plant operations. If such
assets are considered to be impaired, the impairment to be recognized is measured by the amount by which the carrying amount of the assets exceeds the
fair value of the assets by factoring in the probability weighting of different courses of action available to us. Generally, fair value will be determined
using valuation techniques such as the present value of expected future cash flows. We use our best estimates in making these evaluations and considers
various factors, including forward price curves for energy, fuel costs and operating costs. However, actual future market prices and project costs could
vary from the assumptions used in our estimates, and the impact of such variations could be material.

We are also required to evaluate our equity-method investments to determine whether or not they are impaired. ASC 323, Investments—Equity
Method and Joint Ventures, or ASC 323, provides the accounting requirements for these investments. The standard for determining whether an
impairment must be recorded under ASC 323 is whether the value is considered an "other than a temporary" decline in value. The evaluation and
measurement of impairments under ASC 323 involves the same uncertainties as described for long-lived assets that we own directly and account for in
accordance with ASC 360. Similarly, the estimates that we make with respect to our equity method investments are subjective, and the impact of
variations in these estimates could be material. Additionally, if the projects in which we hold these investments recognize an impairment under the
provisions of ASC 360, we would record our proportionate share of that impairment loss and would evaluate our investment for an other than
temporary decline in value under ASC 323.

Recent Accounting Developments

See Note 2, Summary of Significant Accounting Policies, to our audited combined financial statements included elsewhere in this prospectus

for a discussion of recent accounting developments.
Quantitative and Qualitative Disclosures About Market Risk

We are exposed to several market risks in its normal business activities. Market risk is the potential loss that may result from market changes
associated with our power generation or with an existing or forecasted financial or commodity transaction. The types of market risks we are exposed to

are commodity price risk, interest rate risk, liquidity risk, and credit risk.
Commodity Price Risk

Commodity price risks result from exposures to changes in spot prices, forward prices, volatilities, and correlations between various
commodities, such as natural gas, coal, and emissions credits. We manage the commodity price risk of our merchant generation operations by entering
into derivative or non-derivative instruments to hedge the variability in future cash flows from forecasted purchases of fuel. The portion of forecasted
transactions hedged may vary based upon management's assessment of market, weather, operation and other factors.

While some of the contracts we use to manage risk represent commodities or instruments for which prices are available from external sources,
other commodities and certain contracts are not actively traded and are valued using other pricing sources and modeling techniques to determine
expected future market prices, contract quantities, or both. We use our best estimates to determine the fair value of those derivative contracts. However,
it is likely that future market prices could vary from those used in recording mark-to-market derivative instrument valuation, and such variations could

be material.
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Interest Rate Risk

We are exposed to fluctuations in interest rates through our issuance of variable rate debt. Exposures to interest rate fluctuations may be
mitigated by entering into derivative instruments known as interest rate swaps, caps, collars and put or call options. These contracts reduce exposure to
interest rate volatility and result in primarily fixed rate debt obligations when taking into account the combination of the variable rate debt and the interest

rate derivative instrument. Our risk management policies allow us to reduce interest rate exposure from variable rate debt obligations.

Most of our project subsidiaries enter into interest rate swaps, intended to hedge the risks associated with interest rates on non-recourse project
level debt. See Note 9, Long-Term Debt, to our audited combined financial statements, for more information about interest rate swaps of our project
subsidiaries.

If all of the above swaps had been discontinued on March 31, 2013, we would have owed the counterparties $73 million. Based on the
investment grade rating of the counterparties, we believe our exposure to credit risk due to nonperformance by counterparties to its hedge contracts to be
insignificant.

We have long-term debt instruments that subject us to the risk of loss associated with movements in market interest rates. As of March 31,
2013, a 1% change in interest rates would result in an approximately $1 million change in interest expense on a rolling twelve month basis.

As of March 31, 2013, the fair value of our debt was $1,154 million and the carrying value of our debt was $1,151 million. We estimate that a

1% decrease in market interest rates would have increased the fair value of our long-term debt by $3 million.
Liquidity Risk

Liquidity risk arises from the general funding needs of our activities and in the management of our assets and liabilities.
Counterparty Credit Risk

Credit risk relates to the risk of loss resulting from non-performance or non-payment by counterparties pursuant to the terms of their
contractual obligations. We monitor and manage credit risk through credit policies that include: (i) an established credit approval process, and (ii) the use
of credit mitigation measures such as prepayment arrangements or volumetric limits. Risks surrounding counterparty performance and credit could
ultimately impact the amount and timing of expected cash flows. We seek to mitigate counterparty risk by having a diversified portfolio of
counterparties.
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INDUSTRY
The U.S. Electric Power Industry

The electric power industry is one of the largest industries in the United States, with an estimated end-user market of approximately
$341 billion in electricity sales in 2012 based on information published by the EEIL

The following table displays new capacity online in the U.S. power industry by fuel type and MW between 2008 and 2012:

2008 2009 2010 2011 2012(1)
Coal 1,390 3,566 6,692 1,909 4,525
Natural Gas 9,105 10,627 7,072 10,299 8,841
Nuclear 454 245 154 353 770
Wind 9,206 9,451 5,126 7,464 12,351
Solar 305 418 772 1,614 2,882
Other 528 1,115 777 866 983
Total 20,988 25422 20,593 22,505 30,352

Source: EEI 2012 Financial Review.

M Estimated amount.

Growth of Natural Gas and Renewable Generation Resources

Recently, industry participants in the United States have increasingly transitioned to building natural gas-fired and renewable generation
resources in response to more stringent environmental regulations, expectations for the continued relative abundance of low cost natural gas and
supportive federal and state incentives and policy initiatives. EEI estimates that 30.4 gigawatts of new generation capacity was added in the United
States in 2012. Natural gas-fired and renewable generation assets were the two largest contributors of the capacity growth within the U.S. power
generation industry, contributing 29.1% and 50.2%, respectively. According to EEI, solar generation represented the fastest growing segment with
respect to capacity additions within the U.S. power generation industry from 2008 to 2012. In 2008, capacity additions of solar generation accounted for
approximately 305 MW. In 2012, such additions accounted for approximately 2,882 MW. In its "Annual Energy Outlook 2012", the EIA forecasts in
its reference case that 60% and 29% of all new electric generation capacity constructed in the U.S. between 2011 and 2035 will be comprised of natural
gas-fired generation and renewable generation capacity, respectively.

We believe that over time continued growth in renewable and natural gas-fired generation in the United States will be driven by the following
factors:

Natural gas-fired and renewable generation resources are increasingly becoming the generation sources of choice. Over the last five
years, natural gas production and estimates for natural gas reserves have increased substantially in the U.S., fueled by new drilling technologies that
have provided producers access to shale deposits on a cost effective basis. Recently, the American Gas Association reported that at current rates of
production the assessed volume of proven reserves and estimated undiscovered resources point to approximately 100 years of U.S. natural gas supplies.
Such abundance of low-cost natural gas in North America presents a unique opportunity to replace aging electric generation facilities using a domestic
fuel source that is cost effective and has a low environmental impact. According to the EIA, the decrease in delivered natural gas prices, coupled with

highly efficient combined-cycle natural gas-fired generation facilities, have already resulted in coal-to-gas fuel switching.
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In addition, advancements in renewable generation technologies over the last decade continue to enhance renewable generation's competitiveness, as a
complement to natural gas-fired generation, and provide a cost competitive solution to generate electricity while satisfying more stringent environmental
standards. According to McKinsey & Company, the cost of solar photovoltaic modules has decreased from more than $4 per watt-peak in 2008 to just
under $1 per watt-peak by January 2012. In addition, according to the DOE, wind turbine prices have decreased as much as 33% or more since late
2008. We believe that these price reductions have enhanced the cost competitiveness of renewable generation as an increasingly cost-competitive source
of electricity production. In addition, technological advancements such as advanced trackers, taller towers and thinner blades have improved the capacity
factors and the output efficiency of these generation resources.

Aging power plants face economic and regulatory challenges. The average age of the coal fleet in the United States is over 35 years,
weighted by MW. Many smaller, older, and less efficient coal-fired plants are increasingly facing regulatory pressures to undertake significant capital
expenditures to comply with environmental regulations. These regulatory pressures, coupled with low natural gas prices, are projected to accelerate the
retirement of coal-fired generation plants as they become less competitive as compared to other types of generation, including natural gas and
renewables. According to the Brattle Group, as of July 2012, approximately 30 GW of coal-fired generation capacity, which represents roughly 10% of
the existing coal-fired generation capacity in the U.S., had announced plans to retire by 2016. Additionally, a number of nuclear facilities in the United

States face difficult license renewals, or are planned for decommissioning.

New nuclear projects delayed or halted. Following the recent Fukushima Dai-ichi nuclear disaster in Japan and in light of on-going
uncertainties over waste disposal, public concern over new nuclear construction has increased. In addition, we believe tightening safety criteria and
procedures will increase costs to build and operate nuclear facilities. We believe that these issues, coupled with the current low natural gas price
environment, have delayed or halted most new nuclear development activities in the United States. Based on reports from the Nuclear Energy Institute,
we believe future additions will remain modest for the next decade and will most likely come from life extensions of existing nuclear plants, uprates of
existing nuclear reactors and a small number of new builds. As of March 31, 2013, there were only three nuclear generation facilities under construction
in the United States, all of which involve the construction of additional units on existing nuclear-fired generation sites.

We believe that the retirement of these types of facilities and the delays of new nuclear projects combined with the increasingly cost-competitive
alternatives of natural gas-fired and renewable generation assets will create opportunities to grow our portfolio of contracted generation assets in the

future.

Government incentives for renewables. U.S. federal, state and local governments have established various incentives and financial
mechanisms to reduce the cost and to accelerate the adoption of renewable generation facilities. These incentives include accelerated tax depreciation and
50% bonus depreciation for eligible renewable generation facilities, as well as tax credits, cash grants and rebate programs. These incentives help
catalyze private sector investments in renewable generation and efficiency measures, including the installation and operation of both solar and wind
energy generation facilities. The federal government provides an ITC that allows a taxpayer to claim a credit of 30% of qualified expenditures for a solar
power facility that is placed in service on or before December 31, 2016. This credit is scheduled to be reduced to 10% effective January 1, 2017. Many
state governments, investor-owned utilities, municipal utilities and co-operative utilities offer a rebate or other cash incentives for the installation and
operation of a solar generation facility or energy efficiency measures. Twenty-nine states have adopted an RPS that requires regulated retail electric

utilities to procure a specified percentage of total electricity delivered to retail customers in the state
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from eligible renewable generation resources, such as solar generation facilities, by a specified date. We have and expect to continue to avail ourselves
of these government incentives which we believe improve and enhance our cash returns.

29 States and D.C. Have RPS

T
@
f'h"""—x
S
e
(1., £
7° W ™ RPS
"y 7] Voluntary Standards or Goals
w o W Pilot or Study -
AK: 50% by 2025 MD: 20% by 2022 OH: 12.5% by 2024
AZ: 15% by 2025 ME: 30% by 2010; 10% new by 2017; OK: 15% by 2015
CA: 33% by 2020 8 GW wind goal by 2030 0OR: 25% by 2025
CO: 30% by 2020 MI:  10% MWh and 1,100 MW by 2015 5=10% - smaller utilities
10% - co-0ps, munis MM: 25% by 2025; PA: 18% by 2021
CT: 27% by 2020 30% by 2020 — Xcel RIl:  16% by end 2020
DC: 20% by 2020 MO: 15% by 2021 SD:  10% by 2015
DE: 25% by 2026 MT: 15% by 2015 TVA*:50% by 2020
FL: Solar Filot 2010-2014 NC: 12.5% by 2021 - 10Us TX: 5,880 MW by 2015;
HI:  40% by 2030 10% by 2018 — co-ops, munis 500 MW non-wind goal
IA: 105 MW; 1 GW wind goal by 2010 ND: 10% by 2010 UT: 20% by 2025
IL:  25% by 2025; NE**;:Public Power Districts: 10% by VA: 15% by 2025
wind 75% of RPS 2020 VT: 20% by 2017;
IN:  10% by 2025 NH: 26.8% by 2025 all growth to 2012 from RE and EE
KS: 20% by 2020 NJ: 20.38% RE by 2021 and WA: 15% by 2020
LA: 350 MW by 2012-13 4.1% solar by 2028 Wi:  10% by 2015
MA: 15% new by 2020, then 1% NM: 20% by 2020 - 10Us WV: 25% by 2025
annually; 2 GW wind goal by 2020 10% - co-ops

NV: 25% by 2025
NY: 29% by 2015

Abbreviations: EE - Energy Efficiency; IOU - Investor Owned Utility; RE - Renewable Energy
Source: EE1 2012 Financial Review.
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Continued Acquisition Opportunities for Natural Gas and Renewable Generation Assets

We believe there will continue to be acquisition opportunities for natural gas-fired generation and renewable energy in the United States.
According to EIA's Electric Power Annual 2011 report, there were approximately 1,153 gigawatts of nameplate capacity in the United States. Also,
according to SNL Financial LC, from 2008 to 2012, unregulated generation assets representing approximately 90 gigawatts of generation capacity have
been bought or sold on terms that are publicly disclosed, of which approximately 22 gigawatts were contracted, generating assets. Many of these
transactions involved financial sponsors as acquirers and/or contracted assets under development or construction that have been sold by independent
project developers during the same period. A significant number of these contracted assets possess characteristics that are attractive to us, such as long-
term offtake contracts with credit-worthy counterparties, natural gas-fired and renewable energy generation capabilities and favorable tax profiles. We
expect assets with similar attributes to be available in the future as potential acquisition targets to us as most financial sponsors have investment funds
with relatively short lives and independent project developers, in particular smaller developers, seek sources of capital to construct their project or

monetize their existing investment given their lack of expertise in operating electric generation assets.
The U.S. Thermal Power Industry

District energy systems produce steam, hot water and/or chilled water at a central plant and then pipe that thermal energy out through an
underground dedicated piping network to heat or cool buildings in a given area. District energy systems can reduce energy costs and greenhouse gas
emissions, while freeing up valuable space in customer buildings by centralizing production equipment and, through economies of scale and equipment
management, optimizing the use of fuels, power and resources.

In North America, district energy systems are typically located in dense urban settings in the central business districts of larger cities, on
university or college campuses, on hospital or research campuses and on military bases and airports. District energy systems typically serve "clusters"
of buildings, which are sometimes commonly owned, as in the case of a private or public university campus or hospital. The number of customer
buildings served by a typical district energy system may range from as few as three or four in the early stages of new system development to over 1,000
buildings in the largest district energy systems.

The district energy space is tracked by the growth of new customer buildings and the square footage from reporting systems on an annual
basis. Based on information provided by IDEA members, since 1990 over 518 million square feet of new customer space have been committed or
connected to district energy systems, averaging approximately 24.7 million square feet per year.

The following tables summarizes the number of operating systems by system type in the United States based on 2009 System Data profile
from IDEA:

Number

System Type of Systems

Colleges & Universities 400
Community Ultilities 119
Healthcare Installations 251
Military/Government Installations 41
Airports 10
Industrial 13
Other 3
Total: 837
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BUSINESS
About Yield Inc.

We are a dividend growth-oriented company formed to serve as the primary vehicle through which NRG Energy, Inc. (NYSE: NRG) will
own, operate and acquire contracted renewable and conventional generation and thermal infrastructure assets. We believe we are well positioned to be a
premier company for investors seeking stable and growing dividend income from a diversified portfolio of lower-risk high-quality assets. We intend to
take advantage of favorable trends in the power generation industry including the growing construction of contracted generation that can replace aging
or uneconomic facilities in competitive markets and the demand by utilities for renewable generation to meet their state's RPS. To that end, we believe
that Yield's cash flow profile, coupled with its scale, diversity and low cost business model, will offer us a lower cost of capital than that of a traditional
independent power producer and provide us with a significant competitive advantage to execute our growth strategy.

With this business model, our objective is to pay a consistent and growing cash dividend to holders of our Class A common stock that is
sustainable on a long-term basis. We expect to target a payout ratio of 100% of the cash distributions received from Yield LLC subsidiaries. Yield LLC
will be obligated to distribute all the cash available for distribution, which will be calculated net of reserves for the prudent conduct of our business. We
will focus on high-quality, newly constructed and long-life facilities with credit-worthy counterparties that we expect will produce stable long term cash
flows. Based on our forecast and the related assumptions, which includes projected cash flows from the completion of CVSR, we expect to generate
cash available for distribution that would enable us to increase our quarterly dividend by 20% from our initial amount by the end of 2014. We further
believe that, given our expected ability to acquire assets with characteristics similar to those in our current portfolio, including the NRG ROFO Assets,
we will have the opportunity to grow our cash available for distribution in a manner that would allow us to further increase our cash dividends over
time. Prospective investors should read "Cash Dividend Policy," including our financial forecast and related assumptions, and "Risk Factors," including

the risks and uncertainties related to our forecasted results, completion of construction and acquisition opportunities, in their entirety.

Pursuant to our cash dividend policy, we intend to pay a cash dividend each quarter to holders of our Class A common stock. Our initial
quarterly dividend will be set at $ per share of Class A common stock, or $ per share on an annualized basis. Our cash dividend policy
reflects our judgment that holders of our Class A common stock will be better served by distributing all of the cash distributions received from Yield
LLC each quarter in the form of a quarterly dividend rather than retaining it. See "Cash Dividend Policy."

Upon the consummation of this offering, (i) holders of our Class A common stock will collectively own 100% of the economic interests in us
and hold 30% of the voting power in us; (i) NRG will own (a) all our outstanding Class B common stock, or 70% of the voting power in us, and
(b) approximately 70% of Yield LLC's outstanding membership units, entitling NRG to 70% of the cash distributions from Yield LLC; (iii) we will
become the sole managing member of Yield LLC and will hold approximately 30% of Yield LLC's outstanding membership units and be entitled to
30% of the cash distributions from Yield LLC; and (iv) Yield LLC will be obligated to distribute to its unit holders all of the cash available for
distribution that is generated each quarter, which will be calculated net of reserves for the prudent conduct of our business.
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Purpose of Yield

Through this offering, NRG and Yield intend to create enhanced value for holders of our Class A common stock by seeking to achieve the

following objectives:

gain access to an alternative investor base with a more competitive source of equity capital that would help accelerate our long-
term growth and acquisition strategy and optimize our capital structure;

highlight the value inherent in our contracted conventional and renewable generation and thermal infrastructure assets by
separating them from other NRG non-contracted assets; and

create a pure-play public issuer with operating, financial and tax characteristics that we believe will appeal to dividend growth-
oriented investors seeking exposure to the contracted power sector.

Current Operations

We own a diversified portfolio of contracted renewable and conventional generation and thermal infrastructure assets in the United States. Our
contracted generation portfolio includes three natural gas or dual-fired facilities, eight utility-scale solar and wind generation facilities and two portfolios
of distributed solar facilities that collectively represent 1,324 net MW. Each of these assets sells substantially all of its output pursuant to long-term,
fixed price offtake agreements to credit-worthy counterparties. The average remaining contract life, weighted by MWs, of these offtake agreements was
approximately 16 years as of March 31, 2013. Our CVSR facility is in the finalstages of construction with an expected COD of October 2013. We also
own thermal infrastructure assets with an aggregate steam and chilled water capacity of 1,098 net MWt and electric generation capacity of 123 net MW.
These thermal infrastructure assets provide steam, hot water and/or chilled water, and in some instances electricity, to commercial businesses,
universities, hospitals and governmental units in ten locations, principally through long-term contracts or pursuant to rates regulated by state utility

commissions.

Our forecasted net MW and cash available for distribution for the twelve months ending June 30, 2015, which reflects the first full twelve
months of operation of our portfolio including the electric generation facility currently under construction, are as follows:

Cash Available for Distribution
From Our Assets

Net Generation MW(1)

8 Conventional B Renewables O Thermal

) Excludes the 1,098 net MWt of steam and chilled water generating capacity.
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Our annual forecasted cash available for distribution for the twelve months ending June 30, 2014 and the twelve months ending June 30, 2015

based on our current assets are as follows:

Cash Available for Distribution From Our Assets(1)
Sin
milliens
$130 -
1o 4 £105
$a0 4
§70
550 -
530 -

$10 4

(310} -

B4 &35

B Conventsonal B Henewables B Thermal

Q) Chart figures include $7 million of corporate expense to reflect forecasted payments to NRG under the Management Services Agreement.

See "Cash Dividend Policy" for additional information regarding our forecasted net MW and cash available for distribution through the twelve
months ending June 30, 2014 and 2015, and the related forecast assumptions and risks.

Our Growth Strategy

We intend to utilize the significant experience of our management team to take advantage of what we believe are favorable industry and market
dynamics as we execute our growth strategy. In addition to the opportunities to increase our cash available for distribution upon the COD of our CVSR
facility, we expect to have the opportunity to increase our cash available for distribution and, in turn, dividend per share by acquiring additional assets
from NRG, including those available to us under the ROFO Agreement, and to pursue additional acquisition opportunities that are complementary to
our business from persons other than NRG. The ROFO Agreement will provide us with the right of first offer to acquire the NRG ROFO Assets, as
set forth in the following table, should NRG seek to sell any of these assets. We believe that the NRG ROFO Assets possess characteristics similar to
those of our initial asset portfolio, including, among others, long-term offtake agreements with credit-worthy counterparties, limited or no commodity

price risk, newly constructed assets with long useful lives and low emissions profile.

Expected

ROFO Assets Fuel Type Net Capacity (MW)(1) COD Term/Offtaker
Remaining NRG CVSR

Interest Solar 128 2013 25 year/PG&E

20-

NRG's Ivanpah Solar 25 year/PG&E

Interest (49.95%)(2) Solar 193 2013 and SCE
El Segundo Natural Gas 550 2013 10 year/SCE
TA High Desert Solar 20 2013 20 year/SCE
RE Kansas South Solar 20 2013 20 year/PG&E
NRG Agua Caliente

Interest (51%)(3) Solar 148 2014 25 year/PG&E

Total 1,059

M Represents the maximum, or rated, electricity generating capacity of the facility in MW multiplied by NRG's percentage
ownership interest in the facility as of the date of this prospectus.

@ Remaining 50.05% of Ivanpah is owned by NRG, Google Inc. and BrightSource Energy, Inc.



3) Remaining 49% of Agua Caliente is owned by MidAmerican Energy Holdings Inc.
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Under the ROFO Agreement, however, NRG will not be obligated to sell the NRG ROFO Assets and, therefore, we do not know when, if
ever, these assets will be offered to us. In addition, in the event that NRG elects to sell such assets, NRG will not be required to accept any offer we
make to acquire any NRG ROFO Asset or, following the completion of good faith negotiations with us, may choose to sell such assets to a third party
or not to sell the assets at all.

NRG has informed us of its intention for Yield Inc. to serve as its primary vehicle for owning, operating and acquiring contracted renewable
and conventional generation and thermal infrastructure assets. NRG will assist us in the pursuit of such acquisitions by presenting us with such
opportunities and allocating resources as will be defined in the Management Services Agreement. In general, we do not expect to acquire assets that are
in development or early stages of construction, and expect NRG to continue to pursue these opportunities for its own account. Under the Management
Services Agreement, NRG will not be prohibited from acquiring operating renewable and conventional generation and thermal infrastructure assets that
are contracted. See "Risk Factor—Risks Related to Our Relationship with NRG".

NRG has also informed us that it intends to continue to pursue the development and construction of its currently-owned brownfield sites,
where applicable, into electric generation assets and once completed it may decide to offer them for sale to us.

Our Business Strategy

Our primary business strategy is to increase the cash dividends that we intend to pay to holders of our Class A common stock over time while
ensuring the ongoing stability of our business. Our plan for executing this strategy includes the following key components:

Focus on contracted renewable energy and conventional generation and thermal infrastructure assets. We intend to focus on owning
and operating renewable energy and natural gas-fired generation, thermal and other infrastructure assets with proven technologies, low operating risks
and stable cash flows consistent with the characteristics of our current portfolio. We believe by focusing on this core asset class and leveraging our

industry knowledge, we will maximize our strategic opportunities, be a leader in operational efficiency and maximize our overall financial performance.

Capitalizing on embedded growth opportunities associated with our existing assets. ~ We are completing construction of CVSR, a 250 MW
utility-scale photovoltaic solar generation facility located in San Luis Obispo County, California, that is subject to two 25-year PPAs with PG&E. We
own a 48.95% membership interest in CVSR, representing 122 net MW. As of April 30, 2013, three phases of CVSR totaling 127 rated MW had been
completed and were generating electricity, with the final phase, representing an additional 123 rated MW, on schedule to reach COD in October 2013.
As of April 30, 2013, construction of the CVSR project was approximately 90% complete. Upon completion, we expect CVSR to substantially increase
our cash available for distribution. See "Risk Factors—Risks Related to our Business—We may incur additional costs or delays in completing the
construction of certain of our electric and thermal generation facilities, and may not be able to recover our investment in or complete such facilities."

Growing our business through acquisitions of contracted operating assets. We believe that our base of operations and relationship with
NRG provide a platform in the power generation and thermal sectors for strategic growth through cash accretive and tax advantaged acquisitions
complementary to our existing portfolio. NRG has granted us a right of first offer to acquire the NRG ROFO Assets that it may elect to sell within the
five years following the completion of this offering. In addition, we expect to have significant opportunities to acquire other generation assets developed
and constructed by NRG in the future as well as generation and thermal infrastructure assets from third parties where we believe our knowledge of the
market, operating expertise and access to capital provides us with a competitive advantage.
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Focus on the United States. We intend to focus our investments in the United States and its unincorporated territories. We believe that
industry fundamentals in the United States present us with significant opportunity to acquire renewable, natural gas-fired generation and thermal
infrastructure assets, without creating exposure to currency and sovereign risk. By focusing our efforts in the United States, we believe we will best
leverage our regional knowledge of power markets, industry relationships and skill sets to maximize value for our stockholders.

Maintain sound financial practices to grow our dividend. We intend to maintain our commitment to disciplined financial analysis and a
balanced capital structure to enable us to increase our dividend over time and serve the long-term interests of our stockholders. Our financial practices
will include our risk and credit policy focused on transacting with credit-worthy counterparties; our financing policy, which will focus on seeking an
optimal capital structure through various capital formation alternatives to minimize interest rate and refinancing risks, ensure stable long-term dividends
and maximize value; and our dividend policy, which is based on distributing all or substantially all of our cash available for distribution each quarter.
See "Cash Dividend Policy." We intend to evaluate various alternatives for financing future acquisitions and refinancing of our existing project-level
debt, in each case, to reduce the cost of debt, extend maturities and maximize our cash available for distribution. While in the past we have financed our
projects on a non-recourse basis to us, upon completion of this offering, we believe we will have additional flexibility to seek alternative financing
arrangements, including, but not limited to, debt financings at a holding company level.

Our Competitive Strengths
We believe that we are well positioned to execute our business strategies because of the following competitive strengths:

Stable, high quality cash flows with attractive tax profile. ~ Our facilities have a highly stable, predictable cash flow profile consisting of
predominantly long-life electric generation assets that sell electricity under long-term fixed priced contracts or pursuant to regulated rates with credit-
worthy counterparties. Additionally, our facilities have minimal fuel risk. For our three conventional assets, fuel is provided by the toll counterparty or
the cost thereof is a pass-through cost under the CfD. Renewable facilities have no fuel costs, and most of our thermal infrastructure assets have
contractual or regulatory tariff mechanisms for fuel cost recovery. The offtake agreements for our conventional and renewable generation facilities have
a weighted-average remaining duration of approximately 16 years based on net capacity under contract, providing long-term cash flow stability. Our
generation offtake agreements for rated counterparties for whom credit ratings are available have a weighted-average Moody's rating of A3 based on
rated capacity under contract. Based on our current portfolio of assets, we do not expect to pay significant federal income tax for a period of
approximately ten years. All of our assets are in the United States and accordingly we have no currency or repatriation risks. See "Risk Factors—Tax
Risks—Our future tax liability may be greater than expected if we do not generate NOLSs sufficient to offsetaxable income" and "Risk Factors—Tax
Risks—Our ability to use NOLs to offset future income may be limited."

High quality, long-lived assets with low operating and capital requirements. ~'We benefit from a portfolio of relatively newly constructed
assets, with all of our conventional and renewable assets either having achieved COD within the past four years or in the late stages of construction.
Our assets are comprised of proven and reliable technologies, provided by leading original equipment manufacturers OEMs such as GE, Siemens AG,
SunPower and First Solar. Given the modern nature of our portfolio, which includes a substantial number of relatively low operating and maintenance
cost solar generation assets, we expect to achieve high fleet availability and expend modest maintenance-related capital expenditures. Additionally, with
the support of services provided by NRG, we expect to continue to implement the same rigorous preventative operating and management practices that
NRG uses across its fleet of assets. In 2012, NRG achieved its best safety performance with a 0.52 OSHA recordable
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rate, well within the top decile plant operating performance for its entire fleet, based on applicable OSHA standards. We estimate our solar portfolio has

a weighted average remaining expected life (based on rated MW) of approximately 29 years.

Significant scale and diversity. 'We are the owner and operator of a large and diverse portfolio of contracted electric generation and thermal
infrastructure assets. Our 1,324 net MW contracted generation portfolio, consisting of eleven assets and two distributed solar generation portfolios,
benefits from significant diversification in terms of technology, fuel type, counterparty and geography. Our thermal business consists of eight Energy
Centers and has over 550 steam and chilled water customers. We expect that our conventional and, renewable generation and thermal infrastructure
assets will contribute 42%, 42% and 16%, respectively, of cash available for distribution for the twelve month period ending June 30, 2015. We believe
our scale and access to best practices across our fleet improves our business development opportunities through enhanced industry relationships,
reputation and understanding of regional power market dynamics. Furthermore, our diversification reduces our operating risk profile and our reliance on
any single market.

Our Relationship with NRG. We believe our relationship with NRG, including NRG's expressed intention to maintain a controlling interest
in us, provides us with significant benefits, including management and operational expertise, and future growth opportunities. Our executive officers
have considerable experience in owning and operating, as well as developing, acquiring and integrating, generation and thermal infrastructure assets,

with on average over 15 years in the energy sector:

NRG Management and Operational Expertise. We have access to the significant resources of NRG, the largest competitive
power generator in the United States, to support the operational, finance, legal, regulatory and environmental aspects, and growth
strategy of our business. As such, we believe we avail ourselves of best-in-class resources, including management and
operational expertise.

NRG Asset Development and Acquisition Track Record. Over the last five years, excluding assets acquired in the GenOn
Merger, NRG has constructed, is constructing or has acquired eight conventional assets totaling 2,420 MW, nine utility scale
solar assets totaling 1,113 MW, four wind assets totaling 451 MW and 40 MW of distributed solar facilities (some of which are
nearing the final stages of construction as described in this prospectus). In addition, NRG acquired the 134 MWt Phoenix
Energy Center and recently constructed the 38 MWt Princeton Energy Center. NRG's growth is supported by considerable
development and strategic teams, including over 71 professionals focused on the development and acquisition of renewable
generation assets, as well as approximately 6,000 MW of conventional and other renewable projects under development as of
March 31, 2013.

NRG Financing Experience. We believe NRG has demonstrated a successful track record of sourcing attractive low-cost, long
duration capital to fund project development and acquisitions. Since 2009, NRG has raised approximately $6 billion in long-term
non-recourse project financing for over 15 projects from financial institutions and institutional debt markets as well as under the
DOE loan guarantee program. We expect that we will realize significant benefits from NRG's financing and structuring expertise

as well as its relationships with financial institutions and other lenders.

As discussed in "Certain Relationships and Related Party Transactions—Right of First Offer," we will enter into an agreement with NRG that
will provide us with the right of first offer on six assets that if acquired would add approximately 1,059 MW of net capacity to our portfolio and
significantly grow our cash available for distribution. We also expect to have the opportunity to acquire additional assets NRG develops or acquires in
the future.
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We will be an excluded project subsidiary under NRG's existing credit agreement and the indentures governing its senior notes. As a result, we
will not be obligors or guarantors with respect to NRG's credit agreement or indentures governing NRG's senior notes or contractually bound by the

restrictions contained in such credit agreement and indentures.

Environmentally well-positioned portfolio of assets. On a net capacity basis, our portfolio of electric generation assets consists of 414 net
MW of renewable generation capacity that are non-emitting sources of power generation. Our conventional assets consist of the dual fuel-fired (natural
gas and oil) GenConn assets as well as the Marsh Landing simple cycle natural gas-fired peaking generation facility. We do not anticipate having to
expend any significant capital expenditures in the foreseeable future to comply with current environmental regulations applicable to our generation
assets. Taken as a whole, we believe our strategy will be a net beneficiary of current and potential environmental legislation and regulatory requirements
that may serve as a catalyst for capacity retirements and improve market opportunities for environmentally well-positioned assets like ours once our
current offtake agreements expire.

Thermal infrastructure business has high entry costs.  Significant capital has been invested to construct our thermal infrastructure assets,
serving as a barrier to entry in the markets in which such assets operate. As of March 31, 2013, our thermal gross property plant and equipment was
approximately $358 million. Our district energy centers are located in urban city areas, with our chilled water and steam delivery systems located
underground. Constructing underground delivery systems in urban areas requires long lead times for permitting, rights of way and inspections and is
costly. By contrast our incremental cost to add new customers in existing markets is relatively low.

Once we have established an Energy Center, we believe we have the ability to retain customers over long periods of time and to compete
effectively for additional business against stand-alone on-site heating and cooling generation facilities. Installation of stand-alone equipment can require
significant modification to a building as well as significant space for equipment and funding for capital expenditures. Our system technologies often
provide economies of scale in terms of fuel procurement, ability to switch between multiple types of fuel to generate thermal energy, and fuel conversion
efficiency. Our top ten thermal customers, which make up over 20% of our estimated revenue for the twelve months ended March 31, 2013, have had a
relationship with us for on average over 20 years. We believe that the significant capital investment, long lead times for construction and expertise
required to operate thermal assets constitute significant costs for new competitors. As a result of these high entry costs, in most of the urban areas in
which we operate, we are the only third party provider of thermal energy.

Our Operations
Conventional

The following sets forth our conventional assets:

Rated Net PPA Terms

Asset Name Location MW _Ownership MW _Fuel COD Counterparty Expiration
GenConn- Natural June

Devon Devon, CT 190 49.95% 95 gas/Oil 2010 CL&P 2040
GenConn- Natural June

Middletown Middletown, CT 190  49.95% 95 gas/Oil 2011 CL&P 2041
Marsh Natural May

Landing Antioch, CA 720 100.0% 720 gas 2013 PG&E 2023

GenConn

Overview. GenConn is a 50/50 joint venture between NRG and UIL, which owns two dual fuel-fired simple-cycle generating facilities,
located in Devon and Middletown, Connecticut. Each facility, GenConn Devon and GenConn Middletown, is rated at a capacity of 190 MW. We own a
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49.95% membership interest in GenConn and NRG has retained a 0.05% interest. Both facilities are located on sites leased by NRG affiliates under 30-
year lease arrangements. GenConn Devon and GenConn Middletown achieved commercial operations in June 2010 and June 2011, respectively. Each
facility is an exempt wholesale generator ("EWG").

Both facilities utilize GE's LM6000PC "SPRINT" (SPRay-INTercooled) combustion turbine generator ("CTG") technology, capable of
operating on natural gas and oil. Their flexible technology allows them to have short start-up and shut-down capability enabling the facilities to deliver
electricity to the ISO-NE grid during unanticipated transmission and generator outages and when there are discrepancies between forecast and actual
supply and demand conditions on the ISO-NE grid. Under GenConn's CfDs with CL&P, GenConn is obligated to bid in all of the available power
from its generating facilities into the wholesale markets administered by the ISO-NE, including the energy market, the Forward Capacity Market
("FCM"), and the Locational Forward Reserve Market ("FRM"), as directed by the Connecticut Public Utility Regulatory Authority ("PURA")
pursuant to PURA requirements.

Contract for Differences. Each facility has a 30-year CfD with CL&P. GenConn Devon's CfD expires in June 2040 and GenConn
Middletown's CfD expires in June 2041. Under the CfD framework, each plant abides by a cost-of-service framework overseen by PURA that
provides for full recovery of prudently incurred fixed and variable operating costs, such as O&M expenses, capital costs, taxes, financing costs and
emission costs. The CfDs allow for full recovery of fuel expenses, subject to a cap based on the quantity of fuel that would be consumed at 105% of the
proposed heat rate, with an allowance for start-up fuel. In addition, GenConn's revenue requirement is supported by an average equity rate base (which
as of December 31, 2012 was $94 million) and a return on equity floor of 9.75%. The current allowable return on equity for the facilities was 9.75% as
of March 31,2013. Under the CfD framework, GenConn is required to participate in the ISO-NE applicable markets. Any monthly market revenue in
excess of the monthly revenue requirement is paid by the related GenConn entity to CL&P. Conversely, any amount of the monthly revenue
requirement in excess of monthly market revenue is paid to the related GenConn entity by CL&P subject to 95% availability guarantees in the capacity
and reserve markets. As of March 31, 2013, we had invested capital of $125 million. The GenConn assets are being depreciated over a weighted-
average depreciable life of 30 years.

Equipment.  The facilities were designed and engineered pursuant to engineering and design contracts with Sigma Energy Solutions, Inc. and
constructed pursuant to construction agreements with Barton Malow Company and Gemma Power Systems, LLC. NRG Construction Services, an
NRG affiliate, provided construction management services. Each facility consisted of four standard GE CTG packages and water injection and selective
catalytic reduction systems for emissions controls provided under equipment purchase agreements with GE.

Operations & Maintenance. ~See "Certain Relationships and Related Party Transactions—Project-level Management and Administration
Agreements—Conventional—GenConn" for a description of the GenConn operations and maintenance agreements.

Fuel Supply, Energy Management Services and Interconnection Arrangements. Under the CfDs, the facilities are responsible for the supply
of fuel and are entitled to recover all prudently incurred fuel costs subject to the cap described above. GenConn Devon is connected to the Iroquois

interstate natural gas pipeline and GenConn Middletown is connected to the Algonquin interstate pipeline.

NRG Power Marketing LLC, an NRG affiliate, manages all power sales and procurement of fuel and emission allowances for both facilities
under separate energy management services agreements. NRG Power Marketing is paid a fixed monthly fee (adjusted annually by CPI). Each energy
management services agreement obligates NRG Power Marketing to maintain sufficient fuel oil on site for 40 hours of operation at full load.
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GenConn Devon and GenConn Middletown are interconnected to the ISO-NE grid via 115 kV and 345 kV substations, respectively.

Project-Level Financing. The construction of both facilities was partly financed with debt by a syndicated group of financial institutions
under a non-recourse $243 million construction loan and $48 million working capital facility that closed in April 2009. In March 2012, the working
capital facility was adjusted to $35 million. The term loan accrues interest at a rate based on LIBOR plus 350 basis points and matures in April 2016.
The working capital facility matures in April 2014 and provides liquidity for GenConn's ongoing operational needs in the form of borrowings or letters
of credit. GenConn entered into LIBOR-to-fixed interest rate swaps with multiple counterparties to hedge the interest rate risk. These swaps require
quarterly payments over the tenor of the term loan.

As of March 31, 2013, approximately $226 million was outstanding under the term loan and no amount was outstanding under the working
capital facility. In addition, as of March 31, 2013, there were approximately $33 million in letters of credit outstanding.

Pursuant to a credit agreement, GenConn is subject to a dividend payment test whereby quarterly dividends are permitted if the debt service
coverage ratio for the last twelve months and the next twelve months are at least 1.3x and other customary conditions are satisfied. As of December 31,
2012, GenConn had met all of its debt service coverage ratios to date.

Marsh Landing

Overview. Marsh Landing is a 720 net MW natural gas-fired simple-cycle facility located in Contra Costa County, California, and situated on
a brownfield site adjacent to a recently retired natural gas-fired facility owned by NRG. We own a 100% membership interest in Marsh Landing. Marsh

Landing achieved commercial operations in May 2013.

Marsh Landing utilizes four Siemens SGT6-5000F combustion turbine units operating in simple-cycle mode. In addition, the facility
incorporates emissions control equipment such as selective catalytic reduction and oxidation catalysts and exhaust gas-tempering air fan systems.
Because of Marsh Landing's fast-start combustion turbine technology with a ten-minute start option configuration, we expect the facility to provide for
efficient dispatch during peak periods when in-state renewable generation resources are not able to generate at full capacity.

Tolling Agreement. All energy, capacity and ancillary products and services produced by Marsh Landing are sold to PG&E pursuant to a 10-
year tolling agreement that expires in May 2023. Under this agreement, Marsh Landing will receive fixed capacity and operating expense payments as
well as variable payments.

Engineering, Procurement and Construction Agreements. The facility was designed, procured, constructed and tested by Kiewit Power
Constructors Co. pursuant to a lump sum, fixed price, turnkey EPC agreement. Prior to the execution of the EPC agreement, the facility entered into the
Contract for Gas Turbine Generator Equipment Supply and Services with Siemens Energy, Inc. for the supply of the combustion turbines, as well as
related equipment and services.

Fuel and Transmission Interconnection Arrangements. Natural gas for the facility is being supplied via high pressure natural gas line located
approximately one quarter of a mile from the facility. Upon initial delivery and continuing through the term of the tolling agreement, PG&E is
responsible for purchasing, nominating, scheduling and transporting all natural gas deliveries. Marsh Landing has also entered into a Natural Gas
Service Agreement with PG&E for a quantity that will be capable of servicing the contract capacity under the tolling agreement for on-peak periods
during May through October or other transportation quantities as approved by PG&E. The Natural Gas Service Agreement provides for the
transportation of natural gas from the gas delivery point to the facility and PG&E is expected to incur all transportation costs.
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The facility is interconnected to the CAISO controlled transmission system at the Contra Costa Power Plant switchyard pursuant to a Standard
Large Generator Interconnection Agreement ("LGIA") with PG&E and the CAISO. Under the LGIA, Marsh Landing is responsible for upgrades to
enable the interconnection of Marsh Landing, network upgrade costs are to be refunded over a five-year period after the plant achieves commercial
operations. The LGIA has an initial 10-year term.

Operations & Maintenance. See "Certain Relationships and Related Party Transactions—Project-Level Management and Administration
Agreements—Conventional—Marsh Landing" for a description of the Marsh Landing Administrative Services Agreement.

Project-Level Financing. The project is financed by a project-level $650 million credit facility consisting of a $155 million Tranche A facility
(the "Tranche A Facility"), a $345 million Tranche B facility (the "Tranche B Facility"), a $50 million senior secured letter of credit facility to support
Marsh Landing's debt service reserve requirements, and a $100 million senior secured letter of credit facility to support Marsh Landing's collateral
requirements under its Tolling Agreement with PG&E, all on a non-recourse basis with a syndicated group of financial institutions.

The Tranche A Facility and the Tranche B Facility converted into two tranche term loans at the commercial operations date. The term loans are
to be fully amortized by their maturity dates. The Tranche A Facility matures on December 31, 2017, and the Tranche B Facility matures on the date that
is the earlier of the last day of the first fiscal quarter following the tenth anniversary of the conversion of the Tranche B Facility to a term loan or
December 31, 2023. The expiration date of the letter of credit facilities is December 31, 2017. Interest on the Tranche A Facility is based on LIBOR rate
plus 2.50% (with such margin increasing 25 basis points every three years). Interest on the Tranche B Facility is based on LIBOR rate plus a margin of
2.75% (with such margin increasing 25 basis points every three years). Fees on lenders' exposure under the letters of credit accrue at a rate equal to the
applicable margin payable on the Tranche A term loan that is based on the LIBOR rate. An undrawn commitment fee applies at a rate of 0.75% per
annum. Debt service is paid quarterly. Marsh Landing has also entered into LIBOR-to-fixed interest rate swaps with two counterparties to hedge the
interest rate risk. These swaps require quarterly payments over the tenor of the term loans.

As of March 31, 2013, the outstanding balance of debt drawn on the loans was approximately $435 million. In addition, $130 million of letters
of credit were issued to support the project and were outstanding. Marsh Landing plant is subject to a dividend payment test whereby dividends are
permitted if the debt service coverage ratio for the last twelve months exceeds 1.2x and other customary conditions are satisfied. As of March 31, 2013,
Marsh Landing was not subject to the dividend payment test as the facility had not yet achieved COD.

Utility Scale Solar

The following sets forth our utility scale solar assets:

Rated Net PPA Terms
Asset Name Location MW Ownership MW  Fuel COD Counterparty Expiration
Utility Scale
Solar
December
Blythe Blythe, CA 21 100.0% 21 Solar 2009 SCE 2029
Dona Ana
County, August
Roadrunner NM 20 100.0% 20 Solar 2011 El Paso Electric 2031
Avenal, August
Avenal CA 45 49.95% 23 Solar 2011 PG&E 2031
Pima
County, December Tucson Electric
Avra Valley AZ 25 100.0% 25 Solar 2012 Power 2032
Lancaster, January
Alpine CA 66 100.0% 66 Solar 2013 PG&E 2033
Borrego
Springs, February
Borrego CA 26 100.0% 26 Solar 2013 SDG&E 2038
San Luis
Obispo, October
CVSR(1) CA 250 48.95% 122 Solar 2013 PG&E 2038
(¢3) At the time of the consummation of this offering, NRG will retain the remaining 51.05% membership interest in CVSR Holdings, which constitutes a NRG
ROFO Asset.

111




Table of Contents
Blythe

Overview. Blythe is a 21 MW solar generation facility located in Riverside County, California, which commenced operations in December
2009. We own 100% of the membership interest in Blythe, which is situated on a 200 acre site owned by NRG. The facility is interconnected to SCE's
Chanslor 33kV distribution line and has access to the CAISO controlled transmission grid at SCE's Blythe Substation through transmission service
provided by SCE over the Chanslor 33kV distribution line.

Power Purchase Agreement. All energy, capacity, green attributes and ancillary products and services from the facility are sold to SCE
pursuant to a PPA that expires in December 2029. Revenues consist of a fixed payment based on production, which is adjusted by TOD factors. These
TOD factors result in higher payments during peak hours.

Engineering, Procurement and Construction Agreement. ~Blythe was designed, engineered, constructed and commissioned pursuant to an
EPC agreement with First Solar. The facility utilizes thin-film PV modules manufactured by First Solar and inverters manufactured by Siemens. The
module equipment is subject to a 25-year limited power output warranty. Such warranty provides protections associated with equipment non-
performance, requiring First Solar to repair or replace the applicable module or provide a supplemental module at its own expense. The modules are also

subject to a five-year defect warranty with First Solar.

Operations & Maintenance. First Solar provides day-to-day operations and maintenance services under a ten-year O&M agreement, which
term may be extended for an additional 10-year period upon the mutual agreement of First Solar and Blythe. Pursuant to the terms of such agreement,
First Solar is paid a fixed quarterly payment adjusted annually for changes in the CPI. In addition, under the agreement, First Solar has agreed to

provide the facility an availability guarantee.

Transmission Interconnection Agreements. In September 2009, Blythe entered into a LGIA, a Tie-Line Facilities Agreement and a
Wholesale Distribution Agreement with SCE which provides for the facility's interconnection to SCE's distribution line and the transmission of the
facility's power to the CAISO controlled transmission grid at at SCE's Blythe Substation over the Chanslor 33kV distribution line. Under these
agreements, Blythe is responsible for all reasonable expenses associated with its interconnection facilities and those of SCE. Each of these agreements

has an initial 30-year term.

Project-Level Financing. The facility was financed with a $30 million non-recourse project-level term loan with a bank that closed in June
2010. The term loan matures in June 2028 and, accrues interest at a rate of LIBOR plus 250 basis points (that escalates by 25 basis points every three
years) and is subject to an amortization schedule. Interest and principal amortization amounts are paid quarterly. As of March 31, 2013, $25 million of
the term loan was outstanding. Blythe's project financing includes a letter of credit facility for its obligations under the PPA in the form of two letters of
credit of approximately $6 million. The credit support matures in June 2015. Pursuant to a term loan agreement, Blythe is subject to a dividend payment
test whereby the facility is permitted to pay quarterly dividends if the debt service coverage ratio for the last four fiscal quarters and for the next twelve
months are at least 1.2x and other customary conditions are satisfied. As of March 31, 2013, the facility had met all of its debt service coverage ratios to
date.

Roadrunner

Overview. Roadrunner is a 20 MW solar generation facility located in Dofia Ana County, New Mexico, which commenced operations in
August 2011. We own a 100% membership interest in Roadrunner. In May 2011, Dofia Ana County issued Industrial Revenue Bonds as part of the
construction of Roadrunner. In connection with the issuance of these Repayments, the project company, an NRG affiliate entity, entered into a sale-
leaseback arrangement with Dofia Ana County
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whereby such project company transferred title of the real property (which consists of 210 acres) to the county and in turn leases the real property. As a
result of such transaction, Roadrunner benefits from certain property tax savings (in the form of payment in lieu of taxes) and other tax deductions. The

facility is interconnected via a radial 24kV distribution line to El Paso Electric's 115kV Santa Teresa substation.

Power Purchase Agreement. All energy, capacity, green attributes and ancillary products and services from Roadrunner are sold to El Paso
Electric ("EPE") pursuant to a PPA that expires in August 2031. Revenues consist of a fixed payment based on actual energy production up to 115% of
the expected annual production, and a reduced, fixed payment on any additional energy delivered. Energy payment terms do not include a provision for
escalation.

Engineering, Procurement and Construction Agreement. Roadrunner was designed, engineered, constructed and commissioned pursuant to
an EPC agreement with First Solar. The facility utilizes thin-film PV modules manufactured by First Solar, inverters manufactured by SMA Solar and
DuraTrack HZ single-axis trackers manufactured by Array Technologies. The modules are subject to a 25-year limited power output warranty, which
provides protections associated with equipment non-performance, requiring First Solar to repair or replace the applicable module or provide a
supplemental module at its own expense. The modules are also subject to a 5-year defect warranty with First Solar.

Operations & Maintenance. First Solar provides day-to-day operations and maintenance services under a twenty-year O&M Agreement.
Pursuant to the terms of such agreement, First Solar is paid a fixed quarterly payment (adjusted annually for changes in the CPI) and reimbursed for
certain costs incurred. In addition, under the agreement, First Solar has agreed to provide the facility an availability guarantee.

Transmission Interconnection Agreements. In September 2010, the facility entered into an interconnection agreement with EPE which
provides for the facility's interconnection to EPE's distribution system. The agreement has an initial term of 20 years and may be amended to extend the
term to 30 years. Both EPE and Roadrunner are responsible for their share of reasonable costs associated with operating, maintaining, repairing and

replacing their distribution or interconnection facilities.

Project-Level Financing. Roadrunner's construction was financed with a non-recourse $47 million construction loan, a $21 million cash grant
bridge loan and a $5 million letter of credit facility that closed in May 2011. The construction loan converted into a 20-year amortizing term loan upon
achievement of commercial operations of Roadrunner in January 2012. The term loan accrues interest at a rate based on LIBOR plus 201 basis points
(with periodic step-ups over time) and matures in September 2031. Roadrunner has entered into LIBOR-to-fixed interest rate swaps to hedge the
interest rate risk. These swaps require quarterly payments over the tenor of the term loan. Roadrunner has posted two letters of credit, one for $2 million
required under the PPA and another for $3 million for debt service reserve, under the letter of credit facility maturing in January 2019. The cash grant

bridge loan was fully repaid with 1603 Cash Grant Proceeds.

As of March 31, 2013, approximately $45 million was outstanding under the term loan and approximately $5 million outstanding under the
letter of credit facility.

Pursuant to a credit agreement, Roadrunner is subject to a dividend payment test whereby quarterly dividends are permitted if the debt service
coverage ratio for the last twelve months is equal to or exceeds 1.2x and other customary conditions are satisfied. As of March 31, 2013, Roadrunner
had met all of its debt service coverage ratios to date.
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Avenal

Overview. Avenal is a 50/50 joint venture between NRG and Eurus Energy America affiliates, which owns three solar generation facilities
located in Kings County, California. Avenal consists of Avenal Park (6 MW), Sun City (20 MW) and Sand Drag (19 MW). We own a 49.95%
membership interest in Avenal and NRG has retained a 0.05% interest. The three facilities are located on sites that total over 500 acres, which are leased
by Avenal under 30-year lease arrangements. Avenal achieved commercial operations in August 2011 and isinterconnected to the CAISO transmission
system at PG&E's 70kV Avenal Tap line.

Power Purchase Agreement. All energy, capacity, green attributes and ancillary products and services from the facilities are sold to PG&E
pursuant to PPAs that expire in August 2031. Revenues consist of a fixed payment based on production, which is adjusted by TOD factors. These
TOD factors result in higher payments during peak hours.

Engineering, Procurement and Construction Agreement. ~Avenal was designed, engineered, constructed and commissioned pursuant to an
EPC agreement with The Ryan Company, a wholly owned subsidiary of Quanta Services Inc. The facilities utilize amorphous silicon thin-film PV
modules manufactured by Sharp Electronics USA and inverters manufactured by Emerson Solar Solutions. The associated EPC and module supply
agreements incorporated warranty terms, pursuant to which such warranties provide protections against costs associated with equipment non-
performance. Under the EPC agreement, the module and inverter equipment are subject to limited warranties that are applicable for 25 years and
15 years, respectively. The modules are also subject to a five-year mechanical and serial defect warranties with Sharp Electronics Corporation.

Operations & Maintenance. ~See "Certain Relationships and Related Party Transactions—Project-level Management and Administration
Agreements—Ultility Scale Solar—Avenal" for a description of the Avenal O&M agreement.

Project Administration Agreement. ~ An affiliate of Eurus Energy America serves as the administrator for Avenal and performs certain
management services pursuant to the project administration agreement. The agreement's term ends 10 years after COD, unless earlier terminated. Avenal
pays an annual fixed fee (adjusted annually by CPI).

Transmission Interconnection Agreements. Sun City and Sand Drag are connected to PG&E's transmission system through individual small
generator interconnection agreements ("SGIA") with PGE, dated April 2010 (for Sun City and Sand Drag) and January 2011 (for Avenal Park). Under
the SGIAs, PG&E will reimburse Avenal for the cost of constructing the interconnection and necessary network upgrades over a five-year period that
commenced at COD. The SGIAs have an initial 22-year term with automatic renewal provisions for successive one-year terms.

Project-Level Financing.  Avenal's construction was financed with a non-recourse $132 million construction loan and $54 million cash grant
bridge loan that closed in September 2010. The bridge loan was fully repaid shortly after Avenal achieved COD with 1603 Cash Grant Proceeds. The
construction loan converted into a 15-year amortizing term loan upon achievement of commercial operations of Avenal. The term loan accrues interest at
a rate based on LIBOR plus 225 basis points (with periodic step-ups over time) and matures in June 2026. Avenal has entered into LIBOR-to-fixed
interest rate swaps with multiple counterparties to hedge the interest rate risk. These swaps require semi-annual payments in June and December over
the tenor of the term loan. As part of the project financing, Avenal posted letters of credit in support of the PPA and in support of a debt service reserve
of approximately $20 million in the aggregate. The letter of credit facility expires in September 2018.

As of March 31, 2013, approximately $113 million was outstanding under the term loan with approximately $20 million available under the
letter of credit.
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Pursuant to a credit agreement, Avenal is subject to a dividend payment test whereby quarterly dividends are permitted if the debt service
coverage ratio for the last twelve months is equal to or exceeds 1.2x and other customary conditions are satisfied. As of March 31, 2013, Avenal had
met all of its debt service coverage ratios to date.

Avra Valley

Overview. Avra Valley is a 25 MW solar generation facility located outside northwest Tucson, Arizona, which commenced operations in
December 2012. We own 100% of the membership interest in Avra Valley, which is situated on a 320 acre site leased from the City of Tucson under a
20-year lease agreement. The facility is interconnected to the Tucson Electric Power's ("TEP") 46kV line.

Power Purchase Agreement. All energy, capacity, green attributes and ancillary products and services from the facility are sold to TEP
pursuant to a PPA that expires in December 2032. Revenues consist of a fixed payment based on production.

Engineering, Procurement and Construction Agreement. ~Avra Valley was designed, engineered, constructed and commissioned pursuant to
an EPC agreement with First Solar. The facility utilizes thin-film PV modules manufactured by First Solar and inverters manufactured by Converteam.
The module and inverter equipments are subject to limited warranties that are applicable for 25 years and five years, respectively. Such warranties
provide protections against costs associated with equipment non-performance. The limited power output warranty on the modules requires First Solar to
repair or replace the applicable module or issue a refund to us at the then current market price. The modules are also subject to a five-year defect
warranty with First Solar.

Operations & Maintenance; Asset Management. First Solar provides day-to-day operations and maintenance services under a twenty-year
agreement. Pursuant to the terms of an O&M agreement, First Solar is paid a fixed quarterly payment (increased in year 11 and adjusted annually for
changes in CPI) and reimbursed for certain costs incurred. In addition, under the agreement, First Solar has agreed to provide the facility an availability

guarantee.

See "Certain Relationships and Related Party Transactions—Project-level Management and Administration Agreements—Ultility Scale Solar
—Avra Valley" fardescription of Avra Valley's asset management agreement with NRG Solar Asset Management LLC.

Transmission Interconnection Agreements. Avra Valley is connected to TEP's transmission system through a 30-year interconnection
agreement dated October 2008. TEP will reimburse Avenal for the cost of constructing the interconnection and necessary network upgrades under the

provisions of the related PPA through an adjustment to the base energy rate.

Project-Level Financing. Avra Valley's construction was financed with a non-recourse $66 million construction loan, an $8 million cash
grant bridge loan and a $4 million letter of credit facility that closed in August 2012. The construction loan converted into an 18-year amortizing term
loan in January 2013. The term loan accrues interest at a rate based on LIBOR plus 225 basis points (with periodic step-ups over time) and matures in
January 2031. Avra Valley has entered intoLIBOR-to-fixed interest rate swaps to hedge the interest rate risk. These swaps require quarterly payments
over the tenor of the term loan. Upon term conversion, Avra Valley will post a $4 million letter of credit in support of its future debt service obligations.
The letter of credit facility matures in August 2019.

Any outstanding balance under the cash grant bridge loan is expected to be fully repaid with 1603 Cash Grant Proceeds for which a
preliminary application for qualification was filed in September 2012. As of March 31, 2013, we had drawn approximately $4 million of the cash grant
bridge loan.
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As a result of the federal government's sequestration which went into effect March 1, 2013, an allowance of approximately $3 million was
recorded in March 2013, reflecting our expectation that the amount of 1603 Cash Grant Proceeds likely to be received by Avra Valley would be reduced
by 8.7% of the application amount. Assuming receipt of the anticipated 1603 Cash Grant Proceeds, we estimate that approximately $4 million will be
used to pay off Avra Valley's cash grant bridge loan and that the remaining approximately $20 million will be retained by the project.

As of March 31, 2013, approximately $65 million was outstanding under the term loan and approximately $4 million was outstanding on the
cash grant bridge loan. In addition, as of December 31, 2012, there were no letters of credit outstanding.

Pursuant to a credit agreement, Avra Valley is subject to a dividend payment test whereby quarterly dividends are permitted if the debt service
coverage ratio for the last twelve months is equal to or exceeds 1.2x and other customary conditions are satisfied. As of March 31, 2013, Avra Valley
had met its dividend test.

Alpine

Overview. Alpine is a 66 MW solar generation facility located in Lancaster, Los Angeles County, California. We own a 100% membership
interest in the facility, which is situated on 600 acres owned by NRG Solar LLC, an affiliate of NRG. The facility began construction in October 2011
and achieved commercial operations in January 2013. It is interconnected to the CAISO controlled transmission grid at SCE's Neenach 66kV
Substation.

Power Purchase Agreement. All energy, capacity, green attributes and ancillary products and services are sold to PG&E pursuant to a PPA,
which term expires 20 years after the facility's COD. Revenues from such sale consist of a fixed payment based on production, which is adjusted by
time of day ("TOD") factors. These TOD factors result in higher payments during peak hours.

In connection with the PPA, Alpine has delivered credit support for its obligations thereunder in the form of a letter of credit of approximately
$20 million as of March 31, 2013.

Engineering, Procurement and Construction Agreement.  Alpine is under a fixed-price contract with First Solar for the design, engineering,
construction and commissioning. The facility utilizes thin-film PV modules manufactured by First Solar and inverters manufactured by SMA Solar
Technology AG. The module equipment is subject to a 25-year limited power output warranty, which covers 90% of nominal capacity through year 10
and 80% of nominal capacity through year 25. Such warranties provide protections against costs associated with equipment non-performance. The
modules are also subject to a ten-year defect warranty.

In addition, the EPC Agreement provides for a minimum performance guarantee of 63.4 MW of capacity and a target performance guarantee of
66.7 MW. If First Solar fails to deliver this capacity, First Solar is required to perform all additional work necessary to achieve a minimum capacity of
63.4 MW. To the extent First Solar achieves the minimum performance guarantee capacity, but not the target performance guarantee capacity, it must
pay performance liquidated damages of up to approximately $11 million.

Operations & Maintenance; Asset Management. First Solar provides day-to-day operations and maintenance services under a twenty-year
agreement. Pursuant to the terms of the O&M agreement, First Solar is paid a fixed quarterly payment (adjusted annually for changes in the CPI) and
reimbursed for certain costs incurred. In addition, under the agreement, First Solar has agreed to provide the facility an availability guarantee.
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See "Certain Relationships and Related Party Transactions—Project-Level Management and Administration Agreements—Ultility Scale Solar
—Alpine" for description of Alpine's asset management agreement with NRG Solar Asset Management LLC.

Transmission Interconnection Agreements. In June 2011, the facility entered into a 30-year LGIA with SCE and the CAISO which provides
for the facility's interconnection to the CAISO controlled transmission grid at SCE's Neenach 66kV substation. Both SCE and Alpine are responsible
for their share of reasonable costs associated with operating, maintaining and replacing their distribution or interconnection facilities. The LGIA has an
initial 30-year term with automatic renewal provisions