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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d)OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported)
January 17, 2013

DYNEGY INC.

(Exact name of registrant as specified in its charter)

Delaware 001-33443 20-5653152
(State or Other Jurisdiction of Incorporation) (Commission File Number) (I.R.S. Employer Identification No.)
601 Travis, Suite 1400, Houston, €xas 77002
(Address of principal executivefafes) (Zip Code)

(713) 507-6400
(Registrant s telephone numpircluding area code)

N.A.
(Former name or former address, if changed since last report)

Check the appropriate box below if the F@#K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

o Written communications pursuant to Ré25 under the Securities Act (17 CFR 230.425)

o Soliciting material pursuant to Rul@a-12 under the Exchange Act (17 CFR 240.14a-12)

o0 Pre-commencement communications pursuant to Ride2(b)under the Exchange Act (17 CFR 240.14d-2(b))

o0 Pre-commencement communications pursuant to RRde4(c)under the Exchange Act (17 CFR 240.13e-4(c))

7.01 Regulation FD Disclosue.
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On Januanl6, 2013Dynegy Inc. ( Dynegy ) issued a press release announcing that Dynegy will host an analyst meeting o
Thursday Januaryl7, 2013. Robert C. Flexon, Dynegy s President and Chief ExecufieerCdnd members of Dynegy s
management team will discuss Dynegy s long-term strategy and key drivers of future eamaughtion, Dynegy will provide 2013
guidance, excluding the impact from the ultimate resolution of the dispute regarding the early terminations of the California tolling a
capacity agreements which occurred during 2042 estimate for full year 2012 financial results will be provided, along with a capital
structure updateThe investor presentation will be webcast live beginning atB0ET on January7, 2012. The press release and
the presentation slides for use in conjunction with the analyst meeting are being furnished pursuant to Regulation FD as Exhibits 9
and 99.2, respectivelyo this Current Report on ForgaK.

The listen-only webcast can be accessed, along with the presentation materials, via the Investor Relations section of
Dynegy s website at wwalynegycom. For persons unable to listen to the live webcast, the call will be archived and available for
replay on Dynegy s website for a one-month period.

Pursuant to General Instruction B.2 of F@BfK and Securities and Exchange Commission Releas@3Ngl176, the
information contained in the press release and presentation slides furnished as exhibits hereto shall not be deemed filed for purp
of Section18 of the Securities Exchange Act of 1934, as amended, are not subject to the liabilities of that section and are not deem
incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by spec
reference in such a filingThis Current Report on ForBiK, press release and presentation slides contain statements intended as
forward-looking statements which are subject to the cautionary statements about forward-looking statements set forth below

Non-GAAP Financial Information

In this Form8-K, we discuss the non-GAAP financial measures included in the presentation slides, including definitions of
such non-GAAP financial information, identification of the most directly comparable GAAP financial measures and the reasons why
believe these measures provide useful information regarding our financial condition, results of operatiasis mdsas applicable,
and, to the extent material, the additional purposes, jffanwhich these measures are usBéconciliations of non-GAAP financial
measures to the most directly comparable GAAP financial measures, to the extent available without unredscnabdeceihtained
in the appendix to the presentation.

EBITDA Measures. We believe EBITDA and Adjusted EBITDA provide a meaningful representation of our operating
performance.We consider EBITDA as another way to measure financial performance on an ongoind\bpsited EBITDA, on a
consolidated basis, is meant to reflect the operating performance of our entire power generation fleet for the period presented;
consequentlyit excludes the impact of mark-to-market accounting, impairmengesand gains and losses on sales of assets, and
other items that could be considered non-operating or non-core in nAtljusted EBITDA, on a segment basis, is utilized to
more clearly demonstrate the financial results of each business segment; therefore, corporate allocations, such as general and
administrative expense and the financial structure, are not included in order to demonstrate the cash amount each business segme
contributes towards the corporate cost and capital structBezsause EBITDA and Adjusted EBITDA are financial measures that
management uses to allocate resources, determine our ability to fund capital expenditures, assess performance against our peers
evaluate overall financial performance, we believe they provide useful information for our investdition, many analysts, fund
managers and other stakeholders that communicate with us typically request our financial results in an EBITDA and Adjusted EBIT
format presented on both a consolidated and segment basis.

EBITDA We define EBITDA as earnings (loss) before interest expense, income tax expense (benefit), and depreciation and
amortization expense.

Adjusted EBITDA \Wé define Adjusted EBITDA, on a consolidated basis, as EBITDA adjusted to exclgdag)or losses on
the sale of assets, (i)e impacts of mark-to-market changes on economic hedges related to our generation porttbi@indigact of
impairment chages and certain other costs such as those associated with the integaalization, (ivlamortization of intangible
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assets and liabilities, (M)come or loss associated with discontinued operations, ariddeine or expense on up front premiums
received or paid for financial options in periods other than the strike periods.

a As prescribed by the SEC, when EBITDA and Adjusted EBITDA are discussed in reference to performance on a
consolidated basis, the most directly comparable GAAP financial measure to EBITDA and Adjusted EBITDA is Net
income (loss).

o8

Management does not analyze interest expense and income taxes on a segment level; therefore, the most directly
comparable GAAP financial measure to Adjusted EBITDA when performance is discussed on a segment level is
Operating income (loss).

Cash Flow Measue. Our non-GAAP Cash Flow measure may not be representative of the amount of residual cash flow the
is available to us for discretionary expenditures, since it may not include deductions for mandatory debt service requirements and ¢
non-discretionary expenditure¥Ve believe, howevethat our non-GAAP Cash Flow measure is useful because it measures the cash
generating ability of our operating asset-basedggnieusiness relative to our capital expenditure obligations and financial
performance.However this non-GAAP Cash Flow measure does not have a standardized definition; therefore, it may not be possibl
compare this financial measure with other companies cash flow measures having the same or similar names.

Free Cash Flow define Free Cash Flow as cash flow from operations less maintenance and environmental capital
expenditures and debt refinance costs plus restricted cash posted as collagerabst directly comparable GAAP financial measure
to such measure is cash flow from operations.

We believe that the historical non-GAAP measures and forward-looking non-GAAP measures disclosed in our filings are or
useful as an additional tool to help management and investors make informed decisions about Dynegy s financial and operating
performance.Further there can be no assurance that the assumptions made in preparing the forward-looking non-GAAP numbers v
prove accurate, and actual results may be materially less or greater than those contained in the forward-looking non-GAAP numbel
By definition, non-GAAP measures do not give a full understanding of Dynegy; therefore, to be truly valuable, they must be used in
conjunction with the comparable GAAP measumdsn-GAAP financial measures are not standardized; therefore, it may not be
possible to compare these financial measures with other companies non-GAAP financial measures having the same or similar
names.We strongly encourage investors to review our consolidated financial statements and publicly filed reports in their entirety a
not rely on any single financial measure.

In analyzing and planning for Dynegy s business, we supplement Dynegy s use of GAAP financial measures with non-GA
financial measures, including EBITDA, Adjusted EBITDA and Free Cash.Fitvese non-GAAP financial measures reflect an
additional way of viewing aspects of our business that, when viewed with our GAAP results and the accompanying reconciliations t
corresponding GAAP financial measures included the presentation slides, may provide a more complete understanding of factors &
trends afiecting our businessThese non-GAAP financial measures should not be relied upon to the exclusion of GAAP financial
measures and are by definition an incomplete understanding of Dyamebsnust be considered in conjunction with GAAP measures.

This 8-K, press release and presentation slides contain statements reflecting assumptions, expectations, projections, intentions or |
about future events that are intended as forward-looking statements, particularly those statements concerning: Dynegy s market
fundamentals; Dynegy as an investment opportunity; the market s valuation of the asset poftictiversdss of Dynegy s hedging
strategy; expectations regarding gas prices, fuel costs, regulations, environmental compliance, asset retirements, capital allocation
capital expenditures; possible supmlgmand and overall market trends and how these rfext Biynegy; Dynegy s re-entry into the

retail business; strategies to manage basis risk; developmental opportunities; refinancing of the credit facilities and the timing of sul
refinancing; financial condition; liquidity position; statements regarding anticipated 2012 earnings; and Dynegy s 2013 guidance
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estimates. Historical)\Dynegy s performance has deviated, in some cases matédraatyits cash flow and earnings estimates.
Discussion of risks and uncertainties that could cause actual resulfetardgiferially from current projections, forecasts, estimates and
expectations of Dynegy is contained in Dynegy s filings with the Securities and Exchange Commission (the SEC ). Specifically
Dynegy makes reference to, and incorporates herein by reference, the section entitled Risk Factors in its most r&@dft &porm
amended, and subsequent reports on AdH®. In addition to the risks and uncertainties set forth in Dynegy s SEC filings, the
forward-looking statements described in this 8-K, press release and presentation slides ctedteddogimong other things,

(i) assumptions used to develop the 2013 guidance estimates do not materialize, including but not limited to assumptions regarding
prices and basis risk; (igbility and timing of re-entering the retail business; fig)iefs and assumptions relating to liquiddyailable
borrowing capacity and capital resources generaliyuding the extent to which such liquidity could bfeeted by poor economic and
financial market conditions or new regulations and any resulting impacts on financial institutions and other current and potential
counterparties; (ivhhe anticipated benefits of the overall restructuring activities, Dynegy gargeation value and thefeéts of fresh

start accounting; (M)mitations on Dynegy s ability to utilize previously incurred federal net operating losses or alternative minimum
tax credits; (viexpectations regarding our compliance with the DMG and DPC Credit Agreements, including collateral demands,
interest expense and other payments; {hi)timing and anticipated benefits of any repayments under the DMG and DPC Credit
Agreements and the timing and benefits of any refinancing of the DMG and DPC Credit Agreemerttse tuiiiing and anticipated
benefits to be achieved through Dynegy s company-wide cost savings programs, including its PRIDE initiagi@e¢ta}ions

regarding environmental matters, including costs of compliance, availability and adequacy of emission credits, and the impact of
ongoing proceedings and potential regulations or changes to current regulations, including those relating to climate change, air
emissions, cooling water intake structures, coal combustion byproducts, and other laws and regulations to which Dynegy is, or coul
become, subject; (Beliefs, assumptions and projections regarding the demand for,gmmeration volumes and commaodity pricing,
including natural gas prices and the impact on such prices from shale gas proliferation and the timing of a recovery in natural gas p
if any; (xi) sufficiency of, access to and costs associated with coal, fuel oil and natural gas inventories and transportation thereof;
(xii) beliefs and assumptions about market competition, generation capacity and regional supply and demand characteristics of the
wholesale power generation market, including the anticipation of higher market pricing over the longer tethe éféigtiveness of
Dynegy s strategies to capture opportunities presented by changes in commodity prices and to manage its expgsyupei¢e ener
volatility; (xiv) beliefs and assumptions about weather and general economic conditiopsojeeled operating or financial results,
including anticipated cash flows from operations, revenues and profitabilityOymggy s focus on safety and its ability téi@éntly
operate its assets so as to capture revenue generating opportunities and operating(rwi)) beliefs about the costs and scope of the
ongoing demolition and site remediatioffoefs at the South Bay power generation facility in California; (xbi@lefs about the

outcome of legal, administrative, legislative and regulatory matters, including the impact of fine¢galeling derivatives issued by

the CFTC under the Dodd-Frank Act; (xejpectations regarding our ability tdesftively raise capital in light of the recent Chapter 1
cases; (xxpur ability to consummate the Roseton and Danskammer facilities sale transactions in accordance with the Settlement
Agreement, the Roseton and Danskammer Chaptéoiht Plan of Liquidation and the Danskammer and Rosetés;Afd

(xxi) expectations regarding performance standards and estimates regarding capital and maintenance expenditures. Any or all of
Dynegy s forward-looking statements may turn out to be wrong. They cafebedfby inaccurate assumptions or by known or
unknown risks, uncertainties and other factors, many of which are beyond Dynegy s control.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:

Exhibit No. Document
99.1 Press release dated Januby 2013

99.2 Analyst Presentation Slides dated Jandaty2013
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report
signed on its behalf by the undersigned hereunto duly authorized.

DYNEGY INC.
(Registrant)

Dated: Januarg7, 2013 By: /sl Catherine B. Callaway
Name: Catherine B. Callaway
Title:  Executive \ice President, Chief Compliance
Officer and General Counsel

EXHIBIT INDEX

Exhibit No. Document
99.1 Press release dated Januby 2013
99.2 Analyst Presentation Slides dated Jandary2013
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Exhibit 99.1

FOR IMMEDIA TE RELEASE NR13-02

DYNEGY TO HOST ANALYST MEETING AND PROVIDE 2013 GUIDANCE

HOUSTON (January 16, 2013)Dynegy Inc. (NYSE:DYN)will host an analyst meeting on Thursdasinuary 17, 2013. Dynegy
President and Chief Executivefioér, Robert C. Flexon and members of the Company s management team will discuss the
Company s long-term strategy and key drivers of future earnings. In addition, the Company will provide 2013 guidance, excluding 1
impact from the ultimate resolution of the dispute regarding the early terminations of the California tolling and capacity agreements
which occurred during 2012. An estimate for full year 2012 financial results will be provided, along with a capital structure update. 1
investor presentation will be webcast live beginning at 2:30 p.m. ET on Thursday

The listen-only webcast can be accessed, along with the presentation materials, via the Investor Relations section of the Compa
website at wwwdynegycom. For persons unable to listen to the live webcast, the call will be archived and available for replay on the
Company s website for a one-month period. A copy of the presentation that includes the above topics will be filed with the Securitie
and Exchange Commission on Form 8-K tomorrow morning prior to market opening.

ABOUT DYNEGY

Dynegy s subsidiaries produce and sell electricggnenpacity and ancillary services in key U.S. markets. The Dynegy Pdwr

power generation portfolio consists of approximately 6,771 megawatts of primarily natural gas-fired intermediate and peaking powe
generation facilities. The Dynegy Midwest Generation, LLC portfolio consists of approximately 2,999 megawatts of primarily coal-
fired baseload power plants.

This press release and the investor presentation slides contain statements reflecting assumptions, expectations, projections, intent
beliefs about future events that are intended as forward-looking statements, particularly those statements concerning: Dynegy s
market fundamentals; Dynegy as an investment opportunity; the market s valuation of the asset pdetftilienets of Dynegy s
hedging strategy; expectations regarding gas prices, fuel costs, regulations, environmental compliance, asset retirements, capital
allocation and capital expenditures; possible sym@ymand and overall market trends and how these rfext Bfynegy; strategies to
manage basis risk; developmental opportunities; refinancing of the credit facilities and the timing of such refinancing; financial
condition; liquidity position; statements regarding anticipated 2012 earnings; and Dynegy s 2013 guidance estimates. Historically
Dynegy s performance has deviated, in some cases matdriaityits cash flow and earnings estimatBéscussion of risks and
uncertainties that could cause actual results ferdifiaterially from current projections, forecasts, estimates and expectations of
Dynegy is contained in Dynegy s filings with the Securities and Exchange Commission (the SEC ). Spebifivatly makes

reference to, and incorporates herein by reference, the section entitled Risk Factors in its most recent Form 10-K, as amended, ¢
subsequent reports on Form 10-Q. In addition to the risks and uncertainties set forth in Dynegy s SEC filings, the forward-looking
statements described in this press release and the investor presentation slides ceatéthdpédmong other things, (i) assumptions
used to develop the 2013 guidance estimates do not materialize, including but not limited to assumptions regarding gas prices and
risk; (ii) beliefs and assumptions relating to liquidayailable borrowing capacity and capital resources gendrallyding the extent

to which such liquidity could be fakcted by poor economic and financial market conditions or new regulations and any resulting

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

impacts on financial institutions and other current and potential counterparties; (iii) the anticipated benefits of the overall restructurir
activities, Dynegy s reganization value and thefe€ts of fresh start accounting; (iv) limitations on Dynegy s ability to utilize
previously incurred federal net operating losses or alternative minimum tax credits; (v) expectations regarding our compliance with
DMG and DPC Credit Agreements, including

collateral demands, interest expense and other payments; (vi) the timing and anticipated benefits of any repayments under the DM
DPC Credit Agreements and the timing and benefits of any refinancing of the DMG and DPC Credit Agreements; (vii) the timing an
anticipated benefits to be achieved through Dynegy s company-wide cost savings programs, including its PRIDE initiative; (vii)
expectations regarding environmental matters, including costs of compliance, availability and adequacy of emission credits, and the
impact of ongoing proceedings and potential regulations or changes to current regulations, including those relating to climate chang
air emissions, cooling water intake structures, coal combustion byproducts, and other laws and regulations to which Dynegy is, or ¢
become, subject; (ix) beliefs, assumptions and projections regarding the demand fogpoemtion volumes and commadity pricing,
including natural gas prices and the impact on such prices from shale gas proliferation and the timing of a recovery in natural gas p
if any; (x) suficiency of, access to and costs associated with coal, fuel oil and natural gas inventories and transportation thereof; (xi]
beliefs and assumptions about market competition, generation capacity and regional supply and demand characteristics of the wha
power generation market, including the anticipation of higher market pricing over the longer term; (xigdtieeekss of Dynegy s
strategies to capture opportunities presented by changes in commodity prices and to manage its expogurericeev@atility; (xiii)
beliefs and assumptions about weather and general economic conditions; (xiv) projected operating or financial results, including
anticipated cash flows from operations, revenues and profitability; (xv) Dynegy s focus on safety and its alfitityrtdyedperate its
assets so as to capture revenue generating opportunities and operajing;at) beliefs about the costs and scope of the ongoing
demolition and site remediatiorfefts at the South Bay power generation facility in California; (xvii) beliefs about the outcome of
legal, administrative, legislative and regulatory matters, including the impact of final rules regarding derivatives issued by the CFTC
under the Dodd-Frank Act; (xviii) expectations regarding our abilityfect¥ely raise capital in light of the recent Chaptercases;

(xix) our ability to consummate the Roseton and Danskammer facilities sale transactions in accordance with the Settlement Agreen
the Roseton and Danskammer Chapieddint Plan of Liquidation and the Danskammer and Roset8s;ARd (xx) expectations
regarding performance standards and estimates regarding capital and maintenance expenditures. Any or all of Dynegy s forward-
looking statements may turn out to be wrong. They canfbetadl by inaccurate assumptions or by known or unknown risks,
uncertainties and other factors, many of which are beyond Dynegy s control.

Dynegy Inc. Contacts: Media: Katy Sullivan, 713.767.5800; Analysts: 713.507.6466
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Exhibit 99.2
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Dynegy Generation Facilities

PunfﬂfmfFacJ'ﬁrjﬁ” Location Net Capacity®  Primary Fuel Dispateh Type f:l':;ﬁ::
Coal
Baldwin Baldwin, IL 1,800 Coal Baseload MISO
Havana Hawana, IL 441 Coal Baseload MI50
Hennepin Hennepin, IL 293 Coal Baseload MISO
WiKH e Alton, IL 446 Coal Baseload MIs0
Units 4-5 )
CoalCo TOTAL 2,980
Gas
Casco Bay Veazie, ME 540 Gas- COGT Intermediate ISC-NE
Independence Scriba, NY 1,064 Gas- CCGT Intermediate N\'ISG
Kendall Minaoka, IL 1200  Gas- CCGT Intermediate PiIM
Ontelaunee Ontelaunee Township, PA 5380 Gas-LCGT Intermediate PIM
Moss Landing Monterey County, CA B )
Units 1-2 1,020  Gas- CCGT Intermediate CAISO
Units 6-7 1,509 Gas Peaking CAISD-
Morro Bay " Morro Bay, CA 650 Gas Peaking CAISO
Oakland Oakfand, CA 165 Ol Peaking CAISD
Black Mountain Las Vegas, NV 43 Gas Baseload WECC
GasCo TOTAL 6,771
TOTAL GENERATION 9,751
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NOTES:

1) D)lmmr owns 100% of each undl
e, axcept that f owns a 50%
mrent in the Black Mountain
facility and the Danskammear
Units 3 & 4 and Roseton faciites
are leased and not owned. Total
Met Capacity set forth in this
table for Black Mountain includes
only Dynegy’s proparfionate
share of such units gross
g capacity,

Unit copabdities are based on
mwlnllr::apwily

3) Represants Units 3 and 4
ating eapacity. Llnl,r- 1-and
g with a combined nat .
£ ity o
e i e
and out of oparation,
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Financial

DYNEGY
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Enterprise Valuation

Enterprise Valuation as of 1/2/2013 (S MMm)
Total Debt 51,355
Equity Value: Stock () 1,939
Less: Cash and Restricted Cash!?) (718)
Firm Value 52,576
Total Capacity (mws) 13 9,751
S/kw $264
(1) Based on 1/2/13 price of $19.39 * 100MM shares (2) Liquidity as of 1/2/2013. No adjustment required for DY NEG

advisor fees as fees have been paid (3) Excludes Stallings/Oglesby and DNE
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Anticipated Capital Expenditures (2013 - 2015)

(SMM) 2013 2014 2015
Maintenance — Coal facilities $35 $48 $50
Maintenance — Gas facilities $59 $51 $61
Environmental $9 $9 $11
Corporate $4 $1 $1
Capitalized Interest $1 $1 $1
Discretionary $2 - B
TOTAL CapEx $110 $110 $124

« “Environmental” primarily consists of regular maintenance and FGD waste landfill
+ Coal facility maintenance is relatively stable over time

* Maintenance - Gas facilities is largely a function of run-time and starts

« Future outages could be rescheduled

DYNEGY
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New GasCo revolver another step in diversifying
liquidity sources to reduce reliance on unrestricted cash

Key Revolver Terms

= Revolver Size: S150MM

= Pricing: L + 325bps; LCs issued at
drawn spread

« Tenor: 364 days

* Financial Covenants: Maximum Debt/Adj EBITDA
Minimum Interest Coverage

= Other Terms: Consistent with existing
GasCo term loan

Benefits of Revolver

New liquidity source

Available for general corporate purposes,
creating greater flexibility with existing
unrestricted cash balances

Demonstrates access to bank market

= Strong bank group: RBC (agent), Barclays,
Goldman Sachs, Deutsche Bank, Citibank,
UBS

Commitments to be rolled over to DI revolver
upon refinancing at no incremental cost

+  Effectively pre-syndicating a portion of
future corporate revolver

Establishes new pricing point for Dynegy

+  L+325bps versus L+775bps in existing term
loans

DYNEGY
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Ratings Agency Feedback

MooDY'’s

STANDARD
&POOR’S

facing Dynegy, including the current
low power price environment, the
near-term maturity of two in-the-
maonay power contracts and an
indication that consolidated cash
flows will decline over the near-
term,

Voluntary debt reduction completed
late last year and anticipated future
revenues from capacity revenues
provides support for B2 rating.
Concurrently, Moody's affirmed
GasCo's senior secured term loan
rating at B2 and revised its rating to
stable from positive.

Rating ‘B2’ Corporate Family B
Outlook Stable ‘Stable
Commentary = The ratings consider headwinds » (GasCo rating reflects challenged business

and highly leveraged profile over the
forecast peried, although repayment of
£325 of the term loan in Q4 has improved
leverage profile materially,

» |ncreased corporate family rating of GasCo
to ‘B’ from CCC+ with stable outlook.

* Raised issue rating on GasCo Term Loan
to BB- from B an affirmed 1’ recovery on
it.

* Highlighted managementteam and board
of directors with favorable industry
standard and experience.

1 S&P did not rate Dynegy Inc on a proforma
basis. Rating reflects updated GasCo rating

Source: Moody’s and S&P ratings reports,

DYNEGY

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document



http://www.secdatabase.com

Appendix

CoalCo

DYNEGY

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

CoalCo Generation

Regional Performance Drivers

Forecasted Fundamentals

2013

Price: * Weather Volumes {am M) 219
. i Fleet Heat Rate'-
Natgral R Baseload 9.900 - 11,700
+ Basis (Mamaplate, BtukWwh)
« Capacity prices Power Prices = INDY On-Peak $35.13
|Sl-ﬁ.t1-!£'m Off-Peaak 52521
Cost: + Plantforced outages e
; tural Gas — H Hi il ;
+ PRB coal prices (10% open to spot as of 1/1/2013) PYABECIaN .~ FEoncY. FU Nl
Annual
Average Baseload 80% - 90%
Capacity Faclors
Watch: - Weather Average MISO 50,21
o ; Capacity Price  (kw-Mo)
- Transmission congestion s T
+ MISO capacity auction Average Gen to INDY n-Fea (5.27)
Hub Basis $mMwh) Off-Peak $(3.38)

Key Contracts

* Fuel

- 90% of PRB coal supply is

contracted and priced through 2013

- 100% of rail transportation contracted

" wotE: Fricing as of §2/13. (1) Other comprised of

Nameplate Heat

and priced through a long-term
agreement beginning July 2012

ices, ermission credit sales and amortization of Intangibles and trading. (2)
aperationl components,

Rate Is alter adjustment for mmumm fuel typos, efficlencies and other
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Assumptions around MISO reserve margins

Dynegy Assumptions:

* Expected Case: Status quo continues Peak load CAGR 0.8% CAGR, 13.4 GW of retirements 2013-
16, Annual age related retirements of 285 MW beginning 2017, 2.6 GW of likely additions 2013-15,
with 1.5 GW average annual additions starting 2017

* Upside Case: Utilities slow to respond to a pick up in load growth Peak load CAGR 1.1% CAGR, 20
GW of retirements 2013-16. Annual age related retirements of 285 MW beginning 2017, 2.6 GW of
likely additions 2013-15, with 3 GW average annual additions starting 2016

MISO Implied Assumptions:

= Applying MISO's 2013 planning reserve margin of 14.2%, to its 2016 resource requirement of 106
GW implies peak load of ~93 GW. — dividing the peak load into MISQO’s 102.5 GW resource
expectation results in a 10% reserve margin.

DYNEGY
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Environmental Control Technologies

Acid Gases Mercury Particulates
CAPP MAPP or Lignite coal PRB coal

Control Wet Flue Gas Dry FGD with Dry sorbent Ultra low Activated Electrostatic Fabric Filters

Desulphurization particulate injection sulfur coal carbon injection Precipitator {FF)or

(FGD or scrubber) control {D5l1) (ACI) or CaBr (ESP) Baghouse
Implementation 3—4 years 2-3 years 9-12 months A | 12-18 months 3 -4 years 2 -dyears
time 1! |
Average Capital ST02 kW SE01/kW S41/kw NfA S27/kW ST0/ kW 5366/ /kW

Costs!d

an:{n?;?;u Acid Gases Mercury Particulates

“Baldwin1 Dry FGD | CaBir ESP, FF
Baldwin 2 | oryrep | CaBr ESP, FF
l-Baldwin 3 - Dry FGD 1 ACI & CaBr i ESP, FF
Havanaé Dry FGD ACH ESP, FF
Hennepin 1-2 Ultra low sulfur coal ; ACI& Cabr ESP, FF
Wood River 4 Ultra low sulfur coal ACI & Calr ESP

Wood River 5 Ultra low sulfur coal ACH& Calir ESP

{1) Source: Brattle Group, "Supply Chain and Qutage Analysis of MISO Coal Retrafits for MATS”, May 2012, (2) EPA, EIA
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GasCo - Northeast Generation

Forecasted Fundamentals

Regional Performance Drivers 2013
Price: * Weather Volumes (M Mt 4.9
. i Fleet Heat Rate!™
Gas price (ol 7,000 - 7,500
« Market heat rates (Mamaplate, BtukWwh)
* SeRpeCy plice Power Prices - On-Peak $37.85
ZONE A (SME)
Cost: * Natuwralgas Power Prices -
NEPOOL sty OneFenk $46.90
Watch: * ISO-NE capacity auction Delivered Natural Gas Dawn + 5025 o $3.98/MMBtu;
+ NYISC seasonal auction and monthly auctions Deeniokon - $0.08) £3.28/MMEBtu
+ Retirement announcemeants (coal, RFO, and nuclear " AT "
plants particularty vulnerable& Dafivered Neturel. G Uiz $8.41/MMEBtu
+ Announcement of new transmission projects Avg. Gas (Y Zonw A vs Davn @ T.5HR $11.75
. Spark
+ New England gas supply — Deep Panuke project status
Spread (A5 Mass Hub ve Sljonquing® 7.2HR) $13.08
{On-Peak)
N Annual
Key Contracts: el s6 _—
» Revenue Capacity Factors
- Independence under capacity agreement for 740 Average NYISO 52.82
MWs with ConEd expiring 10/2014 E\mﬂ;ﬂ? Frice New England $2.59
. FI.I:: lel"lltf?.CtS _ § Average Cascoto  On-Peak $(2.25)
- Multiple firm transportation agreements for Mass Hub Basis
n dep?en okt P g rrrviiag Off-Peak $(1.50)
Average On-Peak $(1.00)
Independence to
;_;Tmm Basis Off-Peak $(0.00)

MNOTE: Pricing as of 1/2/13. (1) Other comprised of ancilary services, emission credit sales and amortization of intangibles and trading. (2}
Nameplate Heat Rate is after adjustment for geperating staris & stops, weather, fuel types, efficiencies and other operational components.
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GasCo - West Generation

Forecasted Fundamentals

Regional Performance Drivers 2013
Price: * Weather Volumes s M) 4.9
. i Fleet Heat Rate”
Sas prica ST cc 7,000 7,200
« Market heat rates (Mamaplate, BtukWwh)
+ Carbon Power Prices
(Avarage on peak prices INP-15 541.08
SWh)
Cost: + Natural Gas Delivered Matural Gas (PGLE - 40,40 53.32/MMBtu
« Carbon Avg. Spark Spread p@1s vs PGLER THR) $15.03
Annual cC 0% - 40%
.+ Weather Average -
Watch: Capacity Factors ~ Peaking 5-10%
« Northwest Hydro supply
! i Average
+ SONGS outage situation C:apacgny Price System RA 80.72
« California capacity market reform =By
Average Moss
Landingto NP-15  Onand Off-Peak 5(0)

Basis ($Mvwhy

Key Contracts:
Average Maorro

* Revenue Bay to NP-15 On and Off-Peak 5(0)
- Tolling Agreement on Moss Landing 8&7 through 2013 SRS Q)
* Fuel Contracts

- (Gas is transported to Moss Landing via interruptible
transportation agresments; pass-through costs on units
6&7 to tolling counterparty

- Tolling counterparty assumes fuel delivery risk
associated with gas requirements during tolled periods
for tolled capacity

NOTE: Pricing as of /213, {1) Other comprised of ancillary servic mmmmmmmmm
trading. (2] Nameplate Heat Rate is after adfustment for generating starts & stops, weather, fuel types, efficlencies and DYNEGY
COMPONERTs.
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GasCo — PJM-W Generation

Regional Performance Drivers

Forecasted Fundamentals
2013

Price: * Weather
+ Gas price

Volumes {#im M) 8.4
Fleet Heat Rate'

cC 7.000 = 7,500
« Market heat rates (Mameaplate, Btuwkwh)
« Capacity price Pawer Prices NiHub $36.04
Vinrege onpesk Fiess —L MW $42.57
Delivered Natural Gas Chicage 0 + $0.15) $3.69/MMBtu
Cost: + Gas procured on a as needed basis Delivered Natural Gas TecoMs ) £3.63/MMEtY
Avg Kendall Mitub vs Chicage CG & THR) $11.25
ki C-jlﬂ.ETa LINEE (PIM-W va Tateo M2 @ 217.14
Watch: * 2016/17 RPM auction (May 2013} Spread THR)
+ Coal to gas switching Annual " A
+ Additional coal retirement announcements é:;;ac?ﬁ Fiitis o
+ New build announcements Average Kendall  On-Peak B(0)
o NiHub
. sisi ) Off-Peak 5(0)
Key Contracts: i s
i e Average On-Peak $(0.50)
No significant contracts Ontelaunee to
PJM-W Basis Ofi-Peak $(1.00)
(SR
NOTE: Pfi:hwyaaﬂffMJ mm:mdormmmmmmmm intangibles and trading. D
{2} Nameplate Heat Rate is after adjustment for generating starts & stops, weather, fuel types, efficiencies and other operational YNEGY

COMPOTEnts.
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Gas Segment: Tolling, Capacity and Other

Tolling Agreements

Plani Contract Type Size (MW] Tenar
Moss Landing 687 Todling Agreament 1.509 Through 2013
Dakland RMR 165 Through Dec-2013
Independence Sveam & Energy 44 Through lan-2017
Hendall Todling Agresment 50-85 Through Sep-2017
Capacity / Resource Adequacy
Plant Cantract Type Cearing Price iz {MW) Tenor
Casco Bay 150-NE Capacity Auction 52.95/kw-ma 410 Jun-2012 to May-2013
52.34 w-mo 488 Jun-2013 ta May-2014
53.21kw-ma 435 Jun-2014 to May-2015
$3.43/kw-mo 445 Jun-2015 te May-2016
Kendall PIM Capacity Auction S16.46/MW-day 1,019 Jun-2012 to May-2013
S27.73/MW day 1,008 Jun-2013 to May-2014
512599/ MW day 1016 Jun-2014 to May-2015
S136.00/WW-day 1,033 Jun-2015 to May 2016
Ontelaunse PIM Capacity Auction S133. 37 MW day 503 Jun-2012 to May-2013
522615 MW-day 504 Jun-2013 to May-2014
5136.50/MW-day 43z Jun-2014 to May-2015
S167. 46/ MW-day 503 Jun -2015 to May 2016
Moss Landing 162 276 Avg Bilateral RA Capacity Sobd 2013
Independence ICAP - Con Ed a0 Through Oct-2014
ICAP - NYIS0 $1.25 kw-ma 272 May-2012 to Got-2012

(1) Publicly disclosed clearing prices have been added where applicable
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Reg G Reconciliation — 2012 Guidance

DYNEGY

DYNEGY INC.

ESTIMATED RESULTS OF OPERATIONS
TWELVE MONTHS ENDED DECEMBER 31, 2012

[UNAUDITED) {IN MILLIGNS)

This Soliow ing 18l provides pralmnary summany fnancsl fomaton reganding oo anlspass-wice Adusied EBITDA R the tweive montis ensed December 31, 2092
Thesa amounts are estimales and will be fnalined in connection with the fiing of our Form 10:K for the: year ended December 31, 2012, which is expecied to ootur in Manch

2013

ot income (1)
Purs | {Loss)

DsConlinuGd opdd Aok Bl OF Lires

income lax beneft
intenest exponse

Doispresc oot AN SMOTIEABGN Eoen bs

EETDA
Pt | {Lesa)

impairmest of Lnderiaking recenable, afiiate
Bankrupicy reomganizabon chames

trieneest mcome: on Undertaking recenvable
Resiruciuring costs and ofher eipense

Wark-fo-manked ncoma foasl net
ATOMTANON of iRUANG 40 RSSHS
SCE lorménabon

Adpusted EBTDA

Adprstnd EBITOA from Legacy Dymegy (2)
Enaprise-wids Adjusted EBITDA

TWELVE MONTHS ENDED DECEMBER 31, 2012

Low High

3 L]

g

2
38

a
ZE Blas

(1,818
n.:

_H__

41

Blo 2B $BuE

L]
5§
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Operating loss H (1.0%2)
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BankAupley NeoaRIaton charges 1]
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EBITDA [=H
Loss igam ) on Coal Hodeo Transler Bt
Bankruplty rearjanizabon charges
Restruciuring costs and olher expense 3
Mark-io-market income, ref
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Adjustnd EBITDA from Lagacy Dymegy
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Reg G Reconciliation — 2013 Guidance

Regudation O Recorsii on
CYNEGY N,
A3 Guidares
N MLLICNS)
CoslCo Gavto
Low High how High
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Operating Expansas I'"E'I I’E JR1L ] I@
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