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PRESENTATION

Oparator

Gewdd ey, ladies and gentlemen, and welkoome the MRG Yiekd fourth-quarter 2004 eamings conference call. [Operator Instructions) As a remindser,
this conference call is being recorded.

Dwveriibed movwy like b introdluce your host for today®s conference, Chad Plotkin, VP of Investor Relations, Please go ahead,

Chind Plotkin - NRG Yield fec. - VP17

Thank you, Kate, and good morming and welcometo NRG Yield sfull -year and fourth-quarter 2014 eamingscall. This morming's call is being broadcast
live over the phone and via webcast, which can be lecated onour website at wwwenrgyield.com wnder presentations and webcasts, Because this
call will be limited to cnly 30 minutes, we do ask that you limit yoursel to only ones question,

Az this is the eamings call for NRG Yield, any statements made on this call that may pertain to NRG Energy will be provided from NRG Yield's
peripective,

Please note that today’s discussion may contain forward-looking statements, which are based on assumptions that we believe to be reasonable
as of this date, Such staternents are sulbject to risks and uncerainties that could cause actual results to differ materially,

W wrge evenyone 1o review the Safe Harbor statement provided in today's presentation as well as the risk factors contained inour SEC filings, We
underake no obligation to update these satements as.a resull of utune events, except as requinsd by L,

[During this moming's call, we will refer to both GAAP and nonGAAP financial measures of the Company's operating and financial resulis. For
inforrmation regarding our non-GRAP finandial measures and recondiliations to the most directly com parable GAAP measunes, please rfer to today's
press release and this presentation.

Ay with that, 111 nesw tuen the call over to David Crane, MRG Yielkd"s Chairman and Chief Executive Officer,

David Crane - MRG Yield foc. - Presicent, CEQ, and Director

Thank you, Chad. Good moming, everyona, Joining me on today s call and providing the majoerity of our prepared remarks is our Chief Financial
Officer, Kirk Andrews. Additionally, Mauricio Gutierrez and Gaetan Frotteare available to answer your guedions,

THOMSON REUTERS




Since | know many of you listensd 1o the MRG Enengy call that concluded a short time ago, our comments will be very brief, But since 2004 marks
the first full year that NRG Yield operated asa public company, we did want to take thisopportunity to reflect on what, in my opinion, at least, was
atrermendously successiul year,

Additionally, and in case you did mot listen to the NRG Energy call, | did want to note that NRG Yield is also experiencing a change in its investors
redations capability, as Matt Omchorff is assuning the role of anaging Director of Investor Belations, replacing Chad Plotkin, whoe i3 assunming new
responbilities within the MRG group of companies.

Lt tuw tes slichke 4, Qur finane il results for the year at NRG ield highlight one of the attributes investors should value most: predictability inour
financial performance, & predictabality which stems from the highly contracted nature of our portfolio,

And in this regard, we deliversd on both adjustecd EBITDA and cashavailable for distibution, But more importantly than just achieving these results
s our divicersd growth, Last year, we increased our anginal Larget com pound annual growth rate for dividend per share from 10%10 15% 16 15%
o 15% aver the next 5 years.

This growth trajectory was substantiated by our anrouncement just 10 days age of an increass in our anmalized dividend payment 1o $1.56 per
share, which represents a 30% increase since our IPO and also by the strengthened and increased ROFD pipeline,

While the predictability of MRG Yield's cash lows is strong as a resull of the kong-temm off take agreements on our assets, MRG YVeld is by no mearns
risk free. Yield's assets are contracted, but if the assets are not operated efficiently and effectively, then we don get paid.

The cperational performance of NRG Yield's assets in 2004 was simply outstanding and 1'd like o thank the highly professional men and women
of MRG who achieve this exemplary bevel of annual performance.,

Beyond the operational performance of the existing assets, the value of NRG Yield has been validated throughout the year through the successful
acquisition and integration of the first s=t of NRG ROFO asset aswell as by the direct acquisition of the Alta Wind portfolio. Further, and to fund
this growth, we demonstrated our credibility in accessing the capital markets through nearly $2 billion of new corporate kevel financings at NRG
e,

As we move forward and evaluate NG Yield's growth prospects, we continue to seeno shortage of opportunities. Of course, this begins with our
strategic refationship with MRG Energy, who, by way of executing on new awards for bong-term comtracted conventional assets in California and
Iy taking aleadership position in the fast growth residential solar business, offers us lines of sight inte a vast amay of new growth prospects.

Acdditionally, and 2 you s in our press rebeae AnoUncing Our execution on Dwo ey snaller a0 uistions, we continue 1o tee opporunities in
the third-party acquisition market. So to support this anticipated growth and as further described in our recently filed praxy statement, we are
annaoun ing today a proposed recapitalization of the Company.

‘While Kirk will provide more details in his rermarks, what | would askis that you carefully consider our proposal, because your support will allow us
to more efficiently and economicaly achieve our long-term growth prospects, Investor relations will be following up with you over the coming
weks on thistopic,

And without further cormment, D will hand the floor to Kirk

Kirk Andraws - MR Yield, fnc. - EVW2, CFO, and Director

Thank you, David, and good moming, everyone, Turming 1o hide & in the financial semmary, MRG Yield is meporting fourth-quarter 2004 adjusted
EBIMD of 5114 millicon and 510 million incash available for distribution. For the full year, MRG Yield delivered on its financial commitments, with
adjusted EBITDA of $455 milllion and CAFD of 5147 million,
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As previously annownced, MRG Yield completed the drop-down transaction from MRS on January 2, 2015, for total cash consderation of 5489
million. MRG Yield's pro fomma liquidity following the January 2 drop-down was $336 million, which provides us with sufficient iquidity for
apportumistic near-demmn smaller acguisitions, such as those just anmounced, Spring Canyon, and the fuedcell investrents,

The issuance of the proposed Class C and D shares, which | will cover in more detail shortly, will further increase our flexibility to fund potential
Largper transactions te divefuture growth,

Pro formna for the latest drop-down in January of 2015, cur corporate debt to corporate EBITDM ratio is 3.2% times, in line with our target ratio of
3,25 timaes, We continue to target this ratio to strike what we believe isthe appropriate balance armong st oprinmize returms, managing financial risk,
and ensuring consistent access to the capital markets,

Turning to guidancefor 2005 on dide 7, Weare initiating first -quadter 2005 adjusted EBITDA0f S 125 million and CAFD of negative 510 million, The
rregative CAFD for the quaner results from the seasonal impact of conventional capacity payments and the timing of interest pay ments for the
corporate level debt financing executed in 2014,

A depicted on the graphs to the right, the first and fouth quartess of the year are the shoulders for CAFD, mainly due to the timing of capacity
payments on our conventional assets i California during the summer months, solar resource seasonality, as well as the timing of interest and
principal payment s, Our pagout ratio, strong liguidity, and diverse portfolio provides more than am ple surplus cash for this predictable seasonality
et thie course of the year, ensuring adequate cash to fund our growing dividend.

For 3015, we are reaffinming our previcusly announced adjusted EBITDA of $ 705 million and CAFD of 5195 million. As noted, our CAFD guidance
encludes the impact of intered onthe pevolver, aswe temperanly used it to fund the recent drop-down transaction, but intend to repay it with the
proceeds of a permanent capital raise during 2005,

Turmineg te slicke 8, el like to provide some additional detall on the proposed new classes of shares at NRG Yiekd, Since our initial public offering less
than 2 years ago, MRG Yield hasexperienced robust and diverse growth in CAFD, fueled by both drop-downs from MRG and significant third-party
acquisition, Thisgrowth has been enabled by our strategic relationship with NRG as well as our success in efficiently funding these rransactions
across the spectiurm in the capital market, resulting in neady 52 billlon in new capital in just the Last 12 months,

Given the inyportance of maintaining the strong strategic partnership in support of MRG while continuing to access capital to fund growth, we've
identifieda plan which will alkow us to mone effickently raise third -panty equity without the need for additional investrnent by NRG. This plan, which
requires the support of you, our sharetwolders, invalves the creation of two new classes of kew-vote MRG Yiekd stock, which will be issued through
arecapitalization of NRG Yiekd's equity.

Last night, we filed a preliminary proxy statement seeking the approval of a majority of our Class A stock inorder to effect this recapitalization.
Specifically, the recapitalization will take the farm of a two-for-one stock split of both our Class & stock, which is held by the public, as well as the
Class B stock, whichisheld by MRG, thereby doubling the total number of NRG Yield shares outstanding.

The new low-vote shares will be issued in two distinet classes due to the two classes of stock currently held by MRG and the public sharefwolders.
EachClass A shane held by the public swill neceive one share of ClssC stockwith the sameeconamic ights as the Class A stock and a 17100th voting
right. NP, which holds approximately 42.7 million Class B shares, will receive an equal number of Class D shares. each with a 1/100th voting right.

As NRG's economic interest |5 held exclusively through its dirct interest in NRG Yield LLE, the new kowvote Class D shases to beisweed to NG will
contain no econcmic rights. Immediately following the stoc k split.each shareholder will, throwgh their com bined ownershipof the classes of stock,
have the same economic voting rights -- and voting right s as they do today,

Our existing Class A shares will continue to trade on the MYSE, as they do now. We intend to file a listing application following the stock split, so
sharehobders will be able to treat to Class [ shares as they do with the Class A shares today.
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While MRG"s economic ownership will bediluted through future issuances of Class D shares, the proposad plan would allow for approxi mately $21
billion of equity to be issued based on today's share price before NRG's voting interest would fall below 50%. Our independent directors carefully
considered this proposal to create theese new classesof stock incomsultation with the cormmittess independent kegal and financial advisors before
reaching a decision and uitimately recommending the proposal to the NRG Yield Board for stockholder approval,

I temns of meesxt stoos, woes espasct bo fike and distribute a definitive proxy statement on or about March 26 We have conditionsc the proposal soe it
raquines the approval of amajority of the Class A shareholders at our annual meeting on May 5 of this year, If approved, the Board will set arecond
date for the stock split shortly thereafter. For maore detail on this proposal, you can find additional information in preliminary progy statement as
filiecd with the SEC.

Importantly, given the enabling effects of the recapitalization on our future capital -raising activities to fuel growth through future acquisition, NRG
hars agresc] to add additional assets to the right of first offer agreement, resulting in gnificant incremental adjusted EBITDA and cash availabde for
listribation if such assets are offered for purchase by NRG Yield.

This expanded ROFO pipefine, which 1 review ingreater detail shortly, provides additional visibility into NRG Yield's long-term grawth potential,
wehic b is 5o critical to ensure our continusd success in delivering com pelling total shareteobder returm, NRG supports the proposal as approved by
the independent directors and we ask for your support as well in thisimportant step aswe look to build on the tremendous success wetve achieved
since our PO,

Turmirg te anupdate on MAG Yiekd's growth pipeline as a result of the proposed issuance of Class C and D shares, NRG and MRG Yield have agreed
to expand the list of NRG ROFO assets to include the remaining contracted wind assets acquired from EME the Caslshad and Mandalay Gas PO
repovering projects, and up o $250 million of equity investment in portfolios of residential solar and our distributed generation asset,

With the addition of these assets, we expect to extend the duration of our targeted dividend growth rate of 15% o 18%, which we will seek to
Turther asgrent through additional potential drop-downs and third-pany acquisition,

Finally, tuming to the residential solar pastnership opportunity with NRG on slide 10, NRG Yield has been offered and our independent directors
anecumently reviewing the first portfolio of approximately 2,300 existing residential solar leases with an average tenor of 17 years, NRG Yield would
invest cash in exchange for an ownership stake in the partnership, with the cash procesds distributed to NRG. In return, NRG Yield will receive
approximately 5% of the tax and cash distributions, until its minimum return is achieved, while retaining 5% of the economics after the kease
period,

This flesiible structure, which provides NRG Yiekd a targeted retum delivened by the majority of cash flows during the lease period with imited
veliance on the post lease petioc, i replicatde with futune home solar beases as well a3 with future distributed generation potfolios,

And with that, wewaould like to tum o O&A.

QUESTIONS AMD ANSWERS
Operator

{0perator Instructions) Mate Tucker, KeyBanc,

Matt Tuckar - KeyBanc Capital Markels - Analyst

O the home solas oppotunity, coukd you just discuss the expected timing there and when you might be able to provicke expectations for CAFD
or adjusted EBITDA?

THOMEQM REUTERS STREETEVENTS | wawwav strastevents. com | Contact Lls

THOMSON REUTERS

Eoirabors. A1 g ighirated [ prbletitein Sr i st
e ponnant of Tho mcs Reton Thomon Rouisy’

v Eerbiors vk o, bk reg by T iy 1 i s, i o i
n Thmase Rarton: (g0 5o mpetonad Tracomarks of T homeon Rgetor: and 1




David Crane - MR Yield, inc. - President, CFO, and irecior

Sare, Batt, good maming, As |indicated, both at NRG Viekd - at NRG investor day in Lanuary acwel| azin my remarks thismorming, the independent
directors are currently evaluating that first poitfolio of potential drop-downs. &nd we would expect, likely later in this quarter, to make an
announ ement along that end.

Orice we have armived at an agreement for that drop-down, we would provide specifics around, obviously, the magnitude of the purchase price as
well as the CAFD associated with that solar lease portfolio.

Matt Tucher - KeyBanc Capital Markets - Amalyst
So we should expect to hear about that later this quarer?

David Cramne - MRG Yield, inc. - President, CFO, and Director
Dbl s towards theend of this quarter, That's probably a good time frame, yes.

Matt Tuckar - KeyBane Capsital Markets - Analest
Ohay. thanks alot,

Operator
Julien Dumaoulin-Smith, LS.

Julien DumoulineSmith - UB3 - Ayt

Soaquick follow-up to Matt's question. Can you elaborate alittle bit on the leverage employed ultimately? Soat of the capital structure on the NRG
P st b NRG Yield? Specifically, out of ta exuity and conventional leverage, what the mis yourre seeing s, And also just if you can elaborate
how you think about that in the context of the 15-year life of these assets?

Kirk Andraws - MR Yield, fnc. - EVP CFEL and Director

Sure. The first thing | woukd say, Julien, is the portfolio that | alluded to that's being evaluated right now isa portfolio without tax equity, lagely
clie Lo the Cact that thee beases in that portfolio were all cash grants rather than [TC, Obiously, the Tomer, which reguines o it is less necessary to
monetize the ITCs, because youve basically got cash grants up front.

For that portfedioin terme of levesacge, given the act that there is o tax equity for this first step, we would expect the cash available for distribation
--which, again, as | indicated aarlier, we provide greater details once we have greater clarity around that as the evaluation process is completed
with the independeant directors.

That CAF D basically isunlevered CAFD. And we lookat that in much the same way aswe do the CAFD for any other unlevered asset. It has -- it adds
to the corporate EBITDA, those distributions. Obwicusly over tine, as that CAFD grows, it builds leverage capacity,

And o for that fisst step, one way 1o think about it is we'd inherit the opportunity o take advantage of that capacity aswe move south of our 3.25
times leverage matic and we could, if yvou will, back lever the portfolio at the corporate level.
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Hoving forward, as we continue to evaluate potential drop-downs or offers of leases through this similar partrership structure, | think the one
additional element that you would expect. given the fact that going forward, most of the leases in the portfolic, given the fact they'll have ITCs,
wiedl espect to use Lax equity a5 a compenent of that parteership to monetize at keast the g antrbaates around that and then the residual cash
flows would basically work the sameway. They afford themselves the ability to back bever, etc.

Arvd wihiile we may consicher the possibility of project finance-type structuees.at the portfolio kevel, that would be something we would go towards
an moeof a securitization front as we build capacity in the portfolio. But | think For reow inthe near term, in Beoms of thinking about leverage, it's
more likely to come in the form of additional corporateleverage capacity as we move forward.

The Last thineg I'd say is in terms of duration on two frents, both in termes of your question on the duration of the contracts, but most importantly,
we arevery mindful of managing that very important tax rumway to ensure that we can preserve the efficiency within the stnucture,

WWhile wedl intend to use tax equity where appropriste to monetize the TCs, | think that a2 a lever to manage the duration of that Lax runway.
Currently, weve got a 10-year tax holiday. We are very focused on managing that soourinvestors have confidencein the ability to work efficiently

fram atax perspective,

And the degresto which we needed to augment that pipeline certainly had the option of dropping down leases without tax equity, bat we'd use
e ety to offset and manage that, if you will, as we move foraard,

Julian Dumoulin-Smith - UB5 - Aradest
Great. Thanks for the detail.

Oparator
Angie Storozynski, Macquarnie Capital.

Angie Sterozynski - Macquarie Research Egunities - Analyst
' not going to ask about K&, | promise,

David Crane - MRG Yiald, Inc. - President, CFO, and Director

e, Angie, | weas waiting for it,

Angle Sterozynski - Macquarie Researcl Equnities - Analyst

Ny, ot this time, at least. (lasghter) 5o | have a bigges picturequestion, So clearly, looking at your stocks, | rean, the investors are concermed. And
sofme af the questions that we are hearing ane about a future diop-down from MRG, row that your economic interest will Be Galling.

Can you assure us that this entire strategy, the adding of additional classes of shares, will eventually be the structuring and proved growih and
listribuations per share for MRG Yiekd? Meaning that I'm going to be benefiting from third-paty acquisitions, but P also going to be getting
drop-downs from MRG at multiples that are similar to the ones that 've seen recently, simply because as your stake drops, your incentive to drop
these assets ab attractive pricesis somewhat reduced.

5o cam you tell us that the distribution per-share growth for NRG Yield will be improved on the back of this new share structure?
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David Crane - MR Yield, inc. - President, CFOG, and irecior

e,

Angie Storozynski - Macquarie Research Equities - Analyst
Ohkay, that was simple. (laughter)

Dravid Crane - NG Yiekd fnc, - President, CEQ, and Director

Yes, Angie. | absolutely will give you our insurance that that is our intention. And Kirk will go into more detail about it. But yes. fnd | tried to say
that | guess inelegantly on the previous call in terms of our commitment 1o keep MRG Yiekd at the top of the yield asset class, which to me isone
of the bigaest indicator that is the growth pipeline,

And that, in our case, as we've thoroughly demonstrated in the year that we've been out there, that's a growth pipeline that is fed from two basic
solmces: from NRG and third party. And there's pothing about what we're planning beee that iz dedagned to do anything othes than to enhance
both of those streams of growth prospects.,

Lo Dagres with youentirely, Angie, Thank you For asking ws to clanify it and Kiek is going to pile on,

Kirk Andraws - KRG Yield, inc. - FVIP, COFQ, and Director

The way |'d address that question, Angie - first of all, | absolutely agres with the way David has characterized things. But specifically, I'd address
that in two parts. First, in tem s of the ROPO drop-downs, that being assets that are made available to NRG Yiekd by NRG.

Whether you consider the prior structure before this proposal or after, the same truth holds, NRG Yiekd would acquire those assets at a valee -
obviously negotiated as we've done i the past between NRG and MRG Yield. The only difference is prior to this increased flexibility in the structure,
e the o hand peior to that, MRG Yield woukd have pald for those assets in two pars,

One, it would be a proportion of cash, And then twe, the extent to which it was necessary to maintain the ownership and governance stnucture,
NRG woukd have received B units at the end of the day as past of the consderation,

S0 at the end of the day, it would beat the same purchase price for a given drop-down. You'd have the same amount of incremental shares overall
ssued In connection with that drop-down,

toving forward, we'd simply expect that same negotiating dynamic to hold on the ROFO assets. it's just that NRG Yield issuance of equity would
come in adifferent form, Likely to be the sane number of shares; it would simply be - those shares would be issied exclusively to the puliic and
the procesds of that would be paid to NRG as cash consderation.

I think the more irpertant distinction is. as an NRG Yiekd shareholder, is on the third-pany acquisition. Because the distinction with third-pany
acquisitions, as we reach the inflection point of a 50% cwnershipon the part of NRG, the equity issuance required to fund the cash purchase of
those third-party acquisitions would 've othenwise required an investment by NRG im cash than NRG Yield.

4o thinkireg abowt it that way, thats governssd by NRG' A, appetite to allocste capital in that dirsction, and B, the degree to which NRG has the

capital to allocate in that magnitude. So if thegrowthis that great, you're no longer constrained by considering how much capital MRG has to fund
that, It is sim ply reliant on the liquidity in the capital markets to do so,
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And that, | think, the main distinction in terms of to drive growth on a third-party acquisition unfettered by considerations about NG capital
allocation.

Angie Storozynski - Macquarie Research Equities - Analyst
Perfect, Perfect, Look, | mean, | thinkits -- 1 mean, these are fair concerms, from our perspective at least, because theeconomic interest of the parent
aver time will be dropping below S0%. And yat, your voting interest will stay at a majority level.

S the concern which will adise s that what thes to all those future drop-downs happen, But if you can assure s that the growth will excecd the
current expectations. then | think we'ne all se. Thank you.

Operator
Erian Chin, Bankof America Memill Lynch,

Brian Chin - Eofd Merrill Lymch - Anafyst

Just a broader step back question on the industry. We've seen a lot of your peers on the YieldCo side talk up the international story little bit more.
And someof the intemational wiilities out there have been exploring ideas around doing an intemational YieldCo,

Dravid, obwicusly, you've had a history working in the international arena prior to NRG. 1ve abway s had the inpression that, at least with regards to
MNRG Yiedel, you are e focused on the North Armerican market, But Just any thoughits around whether what's happening in the industry might
prompt you to leok intemationally on the marginor whether you'd want te remain fecused in the doemestic market?

David Crane - MIG Yield fne. - President, CECL and Director

ou know, Brian, I'd tell you, we see so much opportunity inthe domestic market right now. We are aware that the international market i s out there,
st i’ w0 Tar avvay from anything that is currently onthe horizen for MRG Yiekd,

Idon® think that 1 can recall in the couple years that we've: been existing as NRG Yield with independent directors and all, | don think we've even
raised the question of international expansion becauseof the breadih and depth of our domestic opparunities,

Sol leamned a long time ago, Brian, never say never, But it'scertainly not - lguesswhat [ could tell you it's certainly not onthe immediate honizon.
A i woeever dic go down that intemational path, wihether or rot the stuff that wedid went into NRG Yiekd of was inte somesort of yield vehiclke
that listed on the box one of Stock Exchange or something, it's just way premature,

Brian Chin - 8084 Merrill L prch - Anafyst
Thats great color. Thank you very much.

David Crane - MRG Yield, foc, - President, CEQL and ENrector
Okay. thank you. 5o with that, | think we are done. We appreciate your interest in NG Vield and we'll look forward to talkimg to you next quarter.
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Oparator

Ladhies and gentlemen, thank you for panticipating in today's confierence, Thiz does conclude the program and you may all disconnect, Everyone
have agood day.
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ADDITIONAL INFORMATION AND WHERE TO FIND IT

This document may be deemed to be solicitation material in respect of the solicitation of proxies from stockholders for NRG Yield’s 2015 annual meeting of
stockholders (“2015 Annual Meeting”). NRG Yield has filed a preliminary proxy statement with the Securities and Exchange Commission (the “SEC”) and
will file and make available to the stockholders of NRG Yield of record on March 17,2015 a definitive proxy statement containing important information
about the proposed creation of two new classes of stock (the “Proposal”) and certain other matters to be considered by the stockholders of NRG Yield at its
2015 Annual Meeting. BEFORE MAKING ANY VOTING DECISION, NRG YIELD’S STOCKHOLDERS ARE URGED TO READ THE PROXY
STATEMENT (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) CAREFULLY AND IN ITS ENTIRETY BECAUSE IT CONTAINS
IMPORTANT INFORMATION ABOUT THE PROPOSAL AND CERTAIN OTHER MATTERS TO BE CONSIDERED AT THE 2015 ANNUAL MEETING.

Investors are able to obtain the proxy statement and other relevant materials, when available, free of charge at the SEC’s website at http://www.sec.gov. In
addition, documents filed with the SEC by NRG Yield, including the proxy statement, and the Annual Report on Form 10-K for the year ended December 31,
2014, when available, will be available free of charge from NRG Yield on its website at http://www.nrgyield.com or by writing to the Corporate Secretary at
NRG Yield, Inc., 211 Camegie Center, Princeton, New Jersey 08540.

PARTICIPANTS IN THE SOLICITATION
NRG Yield and its directors, nominees, and executive officers may be deemed to be participants in the solicitation of proxies from NRG Yield’s stockholders

with respect to the matters to be considered at the 2015 Annual Meeting, including the Proposal. Information regarding the names, affiliations, and direct or
indirect interests (by security holdings or otherwise) of these persons will be described in the proxy statement to be filed with the SEC.
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